


ad Fi 


biel 


Firteittc 
Ju (ic er 

















_ VOL. 134. 


SATURDAY, FEBRUARY 20 1932. 


NO. 3478 








Financial Chronicle 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 

Including Postage— 
wi a oe ep 7 United States except Alaska : 

minion of Canada 
Dues foreign countries, U. 8. Possessions and territories... 13. 50 ‘in 

The following publications are also issued: For the Bank an uota- 
iy Bt Record and ome Monthly Earnings Record the enbecrtpeion tr is 
$6.00 year each; for all the others is $5.00 per year each. cents 

t nah be ‘or postage ‘outside the United States and Canada. 

NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for foreign subscriptions and advertisements must be made 
in New York funds. 

CoMPENDIUMS— 

Pusiic UTitity—(semi-annually) 
Rai.Lway & INDUSTRIAL—(four a year) 
Stats aND MUNICIPAL—( nn.) 


Terms of Advertising 


Transient display puateer per agate line 

Contract and Card ra 7 : 

Cc o OrFice—lIn yo ono of Fred. Gray, Western Representative, 
manne 208 South La Salle y any Teleph one State 0613. 

Lonpon Orrics—Edwards & Smith, 1 Drapers’ Gardens, London, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 


MONTHLY PUBLICATIONS— 
BANK AND QUOTATION RECORD 
MontTHLY EARNINGS RECORD 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 
President and Editor, Jacob Seibert; Business Manager, William D. Riggs 
Treas., William Dana Seibert; Sec., Herbert D. Seibert. Addresses of all, Office of co 








The Financial Situation. 

The Bank Credit Bill, which makes some decidedly 
radical changes in the Federal Reserve Act, has been 
rapidly advanced to passage the present week, having 
been approved by both houses of Congress and being 
now in conference for the adjustment of minor dif- 
ferences. It has been rushed through with great 
speed, with little time allowed for debate or discus- 
sion, especially in the House. What little discus- 
sion there has been has been mainly to urge the need 
of speedy action. While there has been at no time 
any indication of serious opposition to the measure, 
there has yet been a disposition, on the part of its 
proponents, to rush it through to conclusion without 
loss of time, the frame of mind being not to let any- 
thing stand in the way of the quick attainment of this 
object. At all stages of the proceedings, the determi- 
nation to override has been ever present, in commit- 
tee meetings or the proceedings of the two houses of 
Congress. 

One picturesque illustration of the spirit referred 
to is seen in a statement made by the Washington 
correspondent of the New York “Times,” writing 
under date of Feb. 12 (Lincoln’s Birthday) when he 
said: “Mr. Dawes asked for a short executive meet- 
ing of the committee, and behind closed doors banged 
on the table, waved his arms and in truly ‘hell-’n- 
Maria Dawes’ language acquainted the Representa- 
tives with the tensity of the present business situa- 
tion.” Similar evidence of a desire to proceed with 
the utmost speed and without regard for anything 
else is seen in the account of the passage of the 
measure through the House of Representatives. This 
account read: “Overriding every parliamentary 
obstacle in the interest of a measure designed to spur 
business recovery, the House to-day suspended its 
rules and passed by the overwhelming vote of 350 to 





15 the Steagall-Glass bill providing for extension of 
the services of the Federal Reserve banks. The meas- 
ure was acted upon under the most drastic procedure 
known to Congress, and passage came after a debate 
of only three hours. The bill will be sent to the 
Senate to-morrow, where plans were being made to 
call it up for action before another day had passed.” 
All this is important only as showing that the gov- 
erning consideration was to put some kind of a law 
upon the statute book intended to provide relief with- 
out much regard as to whether the measure was cal- 
culated to furnish the relief sought or was more likely 
to do harm rather than good because of the violation 
of sound banking principles. 

It is a striking fact that hardly any two persons are 
agreed as to how this remarkable measure for amend- 
ing the Federal Reserve law is going to work or pre- 
cisely how it is to be interpreted and what it really 
means. One of the advocates of the bill says it means 
inflation, another says it means nothing of the kind. 
Those who admit that there will be inflation say that 
only through inflation can further deflation be 
arrested and a check put to a further decline in 
market values of commodities and of other things. 
There is common accord only as ‘to one thing, namely, 
that an emergency or exigency exists for Congress to 
deal with in some way or provide the means for so 
doing. There is no common agreement as to the 
nature of the emergency. On the one hand we are 
told that the amendments to the Reserve Act are 
meant to combat hoarding; on the other, that they 
are for the purpose of warding off foreign raids on 
our gold. We are also told that the trouble is that 
many member banks are unable to avail of the facili- 
ties of the Federal Reserve banks. From the one 
direction we hear that the banks cannot borrow, 
from the other that they will not borrow. 

It is stoutly affirmed the member banks have ex- 
hausted their eligible paper and hence that new sup- 
plies of eligible collateral must be provided, such as 
United States Government obligations, while others 
contend that immense masses of eligible paper exist 
and back up their arguments with elaborate statis- 
tics calculated to support the claim. Thus every- 
thing is more or less in a haze and the conflict of 
views serves seriously to complicate the situation. 
Latterly there has also been considerable misgiving 
as to whether the amendments to be made will in the 
end really prove beneficial—whether the effect may 
not be to undermine the security and stability of the 
Federal Reserve System. Everyone derives consid- 
erable satisfaction from the fact that Carter Glass is 
giving his endorsement to the amendments, but Mr. 
Glass himself is in doubt as to their need if not their 
wisdom. Mr. Glass, in discussing the amendments 
before the Senate on Wednesday, submitted care- 
fully prepared statements to show that “the Federal 
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Reserve member banks have in their portfolios eli- 
gible paper which would not only absorb the $4,000,- 
000,000 which the Federal Reserve banks might loan, 
but four billion and a half dollars more in their 
portfolios. 

“Note these figures: $2,997,167,000 of quick com- 
mercial paper, within $3,000,000 of $3,000,000,000 of 
commercial assets. In addition to that, they have on 
hand $5,564,461,000 of United States securities eli- 
gible and usable for rediscount purposes. The 12 
Federal Reserve banks, therefore, have usable paper 
to ‘the immense volume of $8,561,628,000 which may 
be used for rediscount purposes.” Senator Glass 
gave figures to show that the Federal Reserve mem- 
ber banks have $8,561,648,000 of eligible assets, and 
have rediscounted only $465,711,000. Senator Glass 
also asserted that only 91 banks out of the 7,600 in 
the Federal Reserve System have actually exhausted 
their eligible assets. 

The situation, Mr. Glass averred, did not greatly 
impress him with the need of broadening the redis- 
count base for eligible commercial paper, but, never- 
theless, he prepared the section of the bill allowing 
use of new ineligible paper, after the acceptable 
assets have been used up. “The trouble is that the 
banking community of the country is frightened to 
death,” he said. “The banks have ceased to function. 
They have discarded the ideas, without warrant, that 
the Federal Reserve System was intended for a situa- 
tion like this. They do not seem to realize that they 
can and should get this accommodation. But it is 
not within the province of Congress to compel a bank 
to borrow money if it will not borrow money. The 
chief psychological advantage of this measure—and 
it is perhaps a valuable psychological advantage—is 
that it gives assurance to these frightened and timid 
bankers throughout the country that if they will only 
respond to the requirements of commerce, if they will 
only help in relieving themselves and the country 
from this depression and in doing so exhaust their 
eligible assets, then and only then may they make 
use of their ineligible assets.” 

In view of all this it behooves the careful student 
not to speak with undue confidence as to the possible 
results. It cannot be denied, however, that the 
measure contains objectionable features, some of 
them not unlikely to work mischief. One of the 
changes made is that United States obligations are 
made part security for Federal Reserve note issues. 
These note issues require a gold backing of 40%, and 
the amendments make no change in that respect, but 
the other 60% may under the change now made con- 
sist of United States Government obligations where, 
before, only commercial paper could be so used. This 
means a return to the system under which National 
bank circulation is issued, and to that extent this 
provision is plainly a step backward, the only differ- 
ence being that the Reserve banks will be putting out 
the currency thus secured instead of the National 
banks. During the war the utmost care was taken 
not to endow any of the different Liberty loan issues 
with the circulation privilege. Now they stand forth 
full-fledged as collateral for note issues. 

When the Reserve banks were established it was 
supposed we had got rid of that kind of note issues, 
and, indeed, the Reserve Act had a provision, which 
never was made effective, by which the National bank 
circulation was ultimately to be retired. Mr. Stea- 
gall, the Chairman of the House Banking Committee, 
in a report made public last Saturday, in discussing 





the purport of the amendments said that this “pro- 
vision of the bill simply attempts to carry out the 
original purpose of the Federal Reserve Law, which 
requires only 40% of gold to be maintained, in ad- 
dition to collateral eligible as a basis for Federal 
Reserve notes.” He said “it was never contemplated 
that more than 40% of gold should be required in 
support of Federal Reserve notes. The substitution 
of Government obligations for commercial paper 
simply carries out the policy expressed in the origi- 
nal Federal Reserve Act.” In this Mr. Steagall en- 
tirely overlooks the fact that in its original form the 
Reserve Act not only made commercial paper the 
sole collateral behind the Reserve note, but required 
full 100% of such collateral. The 40% gold reserve 
was in addition. The 40% gold was meant as a fur- 
ther margin of safety. The war amendments of 1917 
changed all this. By now substituting United States 
obligations for commercial paper another step in 
the wrong direction and away from sound banking 
principles is taken. 

We know that authority for the substitution is 
limited to a single year, but there is no assurance that 
this provision will not then be extended indefinitely. 
Ogden L. Mills, the new Secretary of the Treasury, 
could argue very plausibly on that point, and in the 
event of the re-election of Mr. Hoover and the choos- 
ing of a new Congress he might easily have his way. 
Asa matter of fact, in his testimony before the House 


Committee on Saturday last, although advocating 


passage of the amendments as an emergency act, he 
took pains to tell the Committee that the bill might 
well be made a permanent part of the Federal Re- 
serve structure. Newspaper accounts say “he was 
speaking with particular reference to the provision 
which would allow Government securities to be sub- 
stituted for gold above the 40% reserve required as a 
basis for currency.” There is only too much reason 
to fear that the present one-year limit may prove 
merely the entering wedge. 

On the point as to whether there is to be inflation, 
as a result of this provision of the amendments, it 
might well be asked how did the Reserve banks get 
in the condition where they find themselves all at 
once under the necessity of asking authority to use 
United States obligations as part collateral for fur- 
ther issues of Federal Reserve notes. We know the 
ready answer will be that France last autumn, with 
other Central banks, withdrew some $750,000,000 to 
$800,000,000 of gold, and is now again engaged in 
making large further withdrawals of the metal, but 
this answer covers only part of the story. Despite 
the heavy gold withdrawals, including all those up 
to date, the gold reserves of the 12 Reserve institu- 
tions are only $141,000,000 smaller than they were a 
year ago, the total of such reserves on Feb. 17 1932 
being $2,943,586,000 as against $3,084,408,000 Feb. 18 
1931. The truth is the Federal Reserve banks have 
keen adding enormously to their holdings of United 
States Government obligations during the last two 
years and are now carrying close to $750,000,000 of 
them, the exact total the present week being $741,- 
342,000. At the same time they have put into circula- 
tion almost 114 billion dollars more of Federal Re- 
serve notes during the last 12 months, the total of 
these Reserve notes in actual circulation being re- 
ported at $2,656,941,000 Feb. 17 as compared with 
only $1,448,756,000 on Feb. 18 last year. The volume 
of Reserve notes having been so greatly expanded 
they have now reached the limit, or virtually the 
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limit, and, accordingly, find themselves under the 
necessity of having the limit extended. 

The other amendments consist chiefly of provisions 
giving member banks not in possession of eligible 
assets access to the credit facilities of the Federal 
Reserve banks. These provisions are very broad 
and open the doors wide for borrowing on the part 
of certain classes of member banks. One of these 
relates to group borrowing and which has been given 
the designation of clearing house certificates by 
Mark Sullivan, the well known newspaper corre- 
spondent. This constitutes Section 10 (A) which 
has been inserted as a new section between Sections 
10 and 11 of the Reserve law. We qnote the salient 
parts of the new section as follows: 


“Section 10 (A). Upon receiving the consent of not less 
than a majority of the Federal Reserve Board, any Federal 
Reserve bank may make advances for a period not exceeding 
one year from the date of the approval of this Act, in such 
amount as the Board of Directors of such Federal Reserve 
bank may determine to groups of five or more independently 
owned and controlled member banks within its district upon 
their time or demand promissory notes: Provided, That such 
banks have no adequate amount of eligible and acceptable 
assets to obtain sufficient accommodation through redis- 
counting at the Federal Reserve bank. The liability of the 
individual banks in each group must be limited to such 
proportion of the total amount advanced to such group as 
the deposit liability of the respective banks bears to the 
aggregate deposit liability of all banks in such group. Such 
banks shall be authorized to distribute the proceeds of such 
loans to such of their number and in such amount as they 
may agree upon, but before so doing they shall request such 
recipient banks to deposit with a suitable trustee, repre- 
senting the entire group, their individual notes made in favor 
of the group protected by such collateral security as may 
be agreed upon. Any Federal Reserve bank making such 
advance shall charge interest or discount thereon at a rate 
not less than 1% above its discount rate in effect at the 
time of making such advance. No such note upon which 
advances are made by a Federal Reserve bank under this 
section shall be eligible under Section 16 of this Act as col- 
lateral security for Federal Reserve notes. 

“No obligations of any foreign government, individual, 
partnership, association or corporation organized under the 
laws thereof shall be eligible as collateral security for ad- 
vances under this section. 

“Member banks are authorized to obligate themselves in 
accordance with the provisions of this section.” 


Carter Glass wanted to limit such group loans to 
banks with a capital of $500,000 or less, but was in- 
duced to raise the limit so as to include banks with a 
capital of $2,000,000 or less. The latitude here given 
as to eligible collateral is of the widest description. 
It should be noted that it simply provides that the 
individual notes of the banks included in the group 
are to be “protected by such collateral security as 
may be agreed upon.” 

Another new section added as an amendment to 
the Federal Reserve Law is Section 10 (B). This 
reads as below, and deals with advances to individual 
member banks and also allows advances on unde- 
fined collateral. The provision in that case is simply 
that “The Federal Reserve Board may by regulation 
limit and define the classes of assets which may be 
accepted as security for advances under authority 
of this section”: 

“Section 10 (B). In exceptional and exigent circum- 
stances and for a period not exceeding two years from the 
date of the approval of this Act and when any member bank 
has no further eligible and acceptable assets available to 
enable it to obtain adequate credit accommodations from 
the Federal Reserve bank through rediscounting or any 
other method provided by this Act other than that provided 
by Section 10 (A), any Federal Reserve bank, pursuant to 
affirmative action by not less than a majority of the Federal 


————— 


Reserve Board, may make advances to such member bank 
on its time or demand promissory notes secured to the satis- 
faction of such Federal Reserve bank: Provided, That (1) 
each such note shall bear interest at a rate not less than 1% 
per annum higher than the highest discount rate in effect at 
such Federal Reserve bank on the date of such note; (2) the 
Federal Reserve Board may by regulation limit and define 
the classes of assets which may be accepted as security for 
advances made under authority of this section; and (3) no 
note accepted for any such advance shall be eligible as col- 
lateral security for Federal Reserve notes, 

“No obligations of any foreign government, individual, 
partnership, association, or corporation organized under the 
laws thereof shall be eligible as collateral security for ad- 
vances under this section,” 


In this last instance, it will be observed, authority 
to make the advances named in exceptional cases 
is expressly limited to “a period not exceeding two 
years.” Originally the limit was only a year. 
The Senate yesterday increased this to two years. 
In the case of the group loans there was origi- 
nally no limit at all, but it is now a year. It 
seems to carry much menace and fortunately it is 
not to be a permanent fixture of the Reserve 
Act. It puts no limit or restraint upon the 
kind and character of assets. It is to be presumed 
that the discretion granted will be wisely used, but 
that does not mean that judgment may not be faulty. 
During the whole of the period leading up to the stock 
market crash in the autumn of 1929 the judgment of 
the Reserve authorities was notoriously faulty, it is 
now generally admitted, and their judgment has been 
no less faulty in the period of depression since the 
breakdown in 1929. No defense can be made of the 
Reserve policy which reduced rediscount rates in the 
New York Federal Reserve District to only 114% 
per annum and cut the buying rate for acceptances 
to a basis of merely 1% per annum. The effect of 
these abnormally low rates was to make it impossible 
for many member banks to operate at a profit and 
possibly some banks may have been forced out of 
business on that account. 

Making loans to the member banks secured by col- 
lateral the character of which it is left to the Re- 
serve authorities to define will introduce a new ele- 
ment of danger, namely, the possibility of losses in 
liquidating the assets which, however carefully 
selected, it would seem will always be slow assets, 
otherwise the banks would not be obliged to proceed 
to such roundabout methods for securing accommo- 
dation at the Reserve institutions. Senator Glass 
seems to have had some such thought in mind in his 
remarks before the Senate on Wednesday when, in 
discussing the stipulation regarding group loans that 
the members of the group must divest themselves of 
all eligible paper before using the new ineligible 
assets he said he “did not entertain for a moment the 
idea that the banks might retain their eligible paper 
in their portfolios and unload on the Federal Reserve 
bank their cats and dogs, their ships and whetstones, 
their utterly unliquid and in many, if not in most, 
instances worthless assets.” One would have sup- 
posed that loaning on assets such as the group banks 
are likely to have when in trouble would have been 
confined to the Reconstruction Finance Corporation 
where some losses will be difficult to avoid but where 
the Government will have to be prepared to take the 
loss. Clearly they should not come within the cate- 
gory of loans permitted to the Federal Reserve banks. 
Their damning character does not appear to be gen- 
erally recognized. 
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Corporate dividend reductions and suspensions 
have been unusually numerous and important the 
present week. Foremost among the omissions must | 
be mentioned that of the Southern Pacific Co. There | 
was considerable discussion and uncertainty as to 
what action this company would take on the dividend 
question, in view of the tremendous losses in its earn- 
ings and income which it has sustained. On Jan. 2 
the company made a quarterly payment of $1 a share, 
as against quarterly dividends of $1.50 a share from 
Oct. 11907 to and including Oct. 11931. On Wednes- 
day of this week the directors decided to postpone 
consideration of further dividend declarations until 
the regular meeting of the Board in May. Asa result, 
the stock opened Thursday morning 8 points off from 
the close the previous day—that is, opened at 26 
against the close the previous day of 34. The Maine 
Central RR. passed the quar. div. of 144% due Mar. 1 
on its 5% cum. non-voting pref. stock. The Inter- 
national Nickel Co. on Feb. 15 voted to omit the quar- 
terly dividend usually payable about March 31 on 
the common stock. The Kennecott Copper Corp., the 
Nevada Consolidated Copper Co. both suspended 
quarterly dividends on their stock, as did the Utah 
Copper Co. on its common stock. The Virginia Caro- 
lina Chemical Corp. omitted the quarterly dividend 
of 134% due March 1 on its 7% cum. red. prior pref. 
stock, and the Crane Co. decided to omit the quar- 
terly dividend ordinarily payable about March 15 on 
the common stock. The Bangor & Aroostook made 
its quarterly on common 50c. a share, thus placing 
the stock on a $2 annual dividend basis as compared 
with $3.50 paid previously. The International Ce- 
ment Corp. reduced its quarterly dividend on com- 
mon from 75c. a share to 50c. a share, after having 
reduced it on Dec. 31 from $1 a share to 75c. 

The International Salt Co. reduced its quarterly 
declaration on common from 75c. a share to 50c. 
The International Silver Co. reduced its quarterly 
distribution on the 7% cum. pref. stock from $1.75 a 
share to $1. The Texas Gulf Sulphur Co. reduced the 
quarterly dividend on common from 7dc. to 50c. The 
Marine Midland Corp. reduced the quarterly divi- 
dend on common from 30c. a share to 20c. The Mer- 
genthaler Linotype Co. reduced the quarterly divi- 
dend on common from $1.50 a share to 75c. a share. 
The Raybestos-Manhattan, Inc., reduced its quar- 
terly dividend on common from 40c. a share to 25c. a 
share. The United States Envelope Co. cut its semi- 
annual dividend on common from $4 a share to $2, 
and the Engineers’ Public Service Co. declared only 
3d5c. a Share on its common against 40c. a share on 
Jan. 2 1932; 50c. ashare on Oct. 1 1931, and on July 1 
1931, previous to which this stock was on an annual 
dividend basis of $2.40 a share. The Texas Corp. 
cut its dividend from 50c. a share to 25c. The Inter- 
national Harvester Co. dropped the quarterly divi- 
dend on common from 6214c. a share to 45c. a share, 
and the Consolidated RRs. of Cuba reduced the quar- 
terly dividend on the 6% cum. pref. stock $1.50 a 
share to 50c. a share. 








Whatever may be the effect of the bank credit bill 
now to be put on the statute book on the future opera- 
tions of the Federal Reserve System, in the way of 
extending new credit, there is no indication of any 
change in the returns submitted the present week. 
Holdings of acceptances purchased in the open mar- 
ket by the 12 Reserve institutions decreased from 
$169,391,000 to $146,382,000 during the week, but the 


| discount holdings have risen from $819,435,000 to 








$845,781,000. The holdings of United States Gov- 
ernment obligations have remained virtually un- 
changed for the 12 Reserve banks as a whole, the 
amount this week being reported at $741,342,000 
against $741,434,000 last week. Other securities 
(mainly intermediate credit loans) are also some- 
what lower, standing at $29,995,000 against $33,- 
451,000 a week ago. 

The final result is that the grand total of the bill 
and security holdings is almost identical with that 
of a week ago, the amount Feb. 17 being reported at 
$1,763,500,000 and that of last week at $1,763,711,000. 
Gold reserves have been reduced somewhat as a 
result of the renewed outflow of the metal and are 
reported at $2,943,586,000 Feb. 17 as against $2,- 
967,218,000 on Feb. 10. The amount of Federal 
Reserve notes in circulation is somewhat lower at 
$2,656,941,000 against $2,661,959,000. The ratio of 
reserves to deposits and Federal Reserve note lia- 
bilities combined stands at 67.4% this week against 
67.6% last week. Holdings of acceptances for ac- 
count of foreign banks are somewhat lower the same 
as the holdings of the Reserve Banks for their own 
account. The change, however, is not important, 
the amount on Feb. 17 being $315,348,000 as com- 
pared with $319,294,000 on Feb. 10. Foreign bank 
deposits with the Reserve institutions have also 
further decreased during the week and are now 
$38,848,000 against $46,582,000 last week. 





The foreign trade of the United States for January 
was again very much reduced. Not in many years 
has the value of both exports and imports of mer- 
chandise been so low as it was for that month in this 
year. Exports amounted to only $150,000,000. 
These figures compare with $183,577,000 for Decem- 
ber, which amount was close to the low point for any 
preceding month back to the pre-war period. It also 
compares with $249,598,000 for January a year ago. 
The decline from January of last year was $99,- 
598,000, equivalent to a loss of 39.9%. This reduc- 
tion was somewhat greater than has appeared for 
some of the recent preceding months in 1931. Like- 
wise, as to merchandise imports for January, the 
value this year was $136,000,000 as compared with 
$183,148,000 in January of last year, a decline of 
$47,148,000, or 25.8%. 

30th exports and imports of merchandise have 
shown an almost constant decline each month now 
for more than two years. Exports in January 1930, 
two years ago, were valued at $410,849,000, or nearly 
three times the value of exports for January of this 
year. During the same period merchandise imports 
have declined so that they are only a little over one- 
third of what they were two years ago. A consider- 
able part of this loss represents the dollar reduction, 
due to much lower prices prevailing now, but quan- 
tities also have been much lower. The balance of 
trade for January continued on the export side, but 
for a smaller amount. Exports last month were 
$14,000,000 in excess of imports against $30,691,000 
excess in December and $66,450,000, the latter the 
exports trade balance in January a year ago. 

For the seven months of the current fiscal year, 
beginning with July last, the total value of merchan- 
dise exports was $1,257,756,000 against $2,017,- 
061,000 for the same time in the preceding year, a 
decrease of $759,305,000, or 37.6%. Imports in the 


same period of this year were $1,118,598,000 against 
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$1,508,071,000 a year ago, a reduction this year of 
$389,473,000, or 34.8%. The balance of trade for 
these seven months this year was on the export side 
for $139,158,000 against an export trade balance a 
year ago for $508,990,000. 

For the fourth consecutive month cotton exports 
in January were quite high. The total was 932,809 
bales against only 537,607 bales in January of last 
year. The value, too, was higher this year than it 
was a year ago, amounting to $35,981,400 against 
$31,198,000 in January 1931. There was a marked 
decline in cotton prices in the early part of last 
year, whereas this year the market has been quite 
steady. The increase in cotton exports last month 
naturally indicates a greater decline in the value of 
all other exports than cotton, than appears in the 
total shown above. In like manner the export state- 
ment for the past seven months was unfavorably 
affected, but to nothing like the same extent. Cotton 
exports for the seven months ending with January 
were 5,281,700 bales against 4,693,276 bales for the 
same time in the preceding year. The value, how- 
ever, continues very much less, amounting for the 
past seven months to $213,627,800 against $307,- 
335,000, a reduction of 30.5%. 

Exports of gold last month were again very heavy, 
amounting to $107,863,000. These figures compare 
with only $54,000 in January of last year. Imports 
of gold last month were $32,905,000 against $34,- 
426,000 a year ago, the net exports for the month 
being $74,958,000. For the seven months ending with 
January, gold exports have been $573,869,000 against 
$106,359,000 last year, and gold imports $405,083,000 
compared with $198,281,000 in January 1931. The 
excess of exports for the seven months was $168,- 
786,000 against an excess of imports of $91,922,000 
in the preceding year. Nearly $506,500,000 in gold 
was exported in the two months of January and Octo- 
ber last. The silver movement last month continued 
very much reduced, exports amounting to only 
$1,611,000 and imports to $2,097,000. 





Insolvencies in January were very numerous and 
the liabilities were in excess of those of January 
last year, for which the total was at the top. The 
records of R. G. Dun & Co. show 3,458 business 
failures in the United States last month, with a 
total indebtedness of $96,860,205. These figures 
compare with 3,516 similar defaults a year ago, 
involving $94,608,212. All three classes into which 
the report is separated show an increase in number, 
but the increase in liabilities was wholly in the divi- 
sions embracing the trading sections and agents and 
brokers. There were 688 failures last month in 
manufacturing lines for $31,679,673; 2,595 trading 
failures involving $54,504,792, and 175 of agents 
and brokers for $10,675,740 of indebtedness. These 
figures compare with 611 manufacturing defaults 
in January a year ago for a total of $47,632,817 of 
liabilities; 2,541 trading failures involving $43,- 
070,912 of indebtedness, 164 in the third division 
for $3,904,483. 

There was one failure in the manufacturing divi- 
sion in January a year ago for more than $20,000,- 
000, which raised the total liabilities for that month 
unusually high. Otherwise these figures for the 
manufacturing division for last month would have 
exceeded those of @ year ago. Thirteen of the four- 
teen leading classifications in manufacturing show 
an increase this year. The most notable includes | 


——— 


the lumber manufacturing section, machinery lines, 
iron foundries, clothing, printing and engraving, 
milling and bakers, and leather lines and shoes. 
Some large failures added materially to the indebt- 
edness reported by some of ‘these classes. ° 

Regarding failures in the trading section there 
was quite an increase last month, both in the num- 
ber and liabilities for several divisions. The class 
embracing dealers in clothing leads all the others. 
In the grocery line failures were also much higher, 
and there was quite an increase among hotels and 
restaurants; also, in ‘the jewelry division, while for 
drugs the figures were higher. On the other hand, 
failures among general stores were reduced, likewise 
for dry goods, shoes and leather goods, furniture and 
hardware. More than 80% of the total trading fail- 
ures are included in these separate classifications. 
In the brokerage class are included some large secur- 
ity and investment organizations, which have con- 
tributed materially to the indebtedness. 

The large failures in January this year were very 
numerous. There were 156 defaults in that month 
for which the liabilities in each instance was $100,000 
or more, the total for the latter being $47,947,642. 
This amount was nearly one-half the total indebted- 
ness for all failures in that month. There were 67 
large manufacturing failures; 66 trading defaults, 
and 23 in the brokerage class. The liabilities for the 
first two divisions were in both instances slightly 
in excess of $19,000,000, and for the third class 
$8,850,000. 





The stock market this week has been quite buoyant 
and has enjoyed a sharp rise. This has been on the 
benefits expected from the Glass-Steagall credit ex- 
pansion bill which has been rushed through the two 
houses of Congress with great speed and energy. 
After the sharp advance enjoyed on Thursday of last 
week, on the introduction of this measure, the mar- 
ket experienced further advances at the half-day ses- 
sion on Saturday, these running all the way from 2 
to 20 points. Activity on that half-day session was 
on an enormous scale, the day’s transactions aggre- 
gating for the two hours 2,626,200 shares, the largest 
volume of sales for a Saturday half-day session since 
May 3 1930, when 4,867,530 shares were dealt in. 
The upward movement was carried still further on 
Monday, but with some reaction before the close of 
the day. On Tuesday, the upward surge to new highs 
for the year was resumed after an uncertain start, 
but with the further strength in the bond market an 
encouraging feature. On Wednesday there was a 
reaction all around with the speculative specialties 
off from 1 to 5 points. After the close of business 
that day, announcement came of the passing of the 
dividend on Southern Pacific common. This had the 
effect of causing a big break in that stock, on Thurs- 
day morning, the opening price being 26 against 34 
the close on Wednesday. This dealt a severe blow 
to the whole list, but especially to the railroad shares. 
Quick recovery, however, ensued on news that the 
Bank of England had reduced its discount rate from 
6% to 5%, and two of the Scandinavian banks which 
generally move in unison with the sterling rate had 
reduced their bank rates from 6% to 544%. Gold 
exports continued on a large scale, but the foreign 
exchanges which in the early part of the week had 
been strong and higher, thus affording a basis for the 
outward flow of the metal showed a slightly easier 








tendency. Dividend reductions and omissions were 
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more than ordinarily numerous and important, but 


have been set out at length further above in this | 


article. 


Business showed no change for the better, and the | 


steel mills of the country were employed to only 
27% of capacity against 28% the previous week. The 
price of copper stiffened a mere trifle, but several 
more of the copper companies passed off the dividend 
basis. No less than 249 stocks established new high 
prices for the year during the week, while 53 stocks 
touch new low figures for the year. 
rate on the Stock Exchange again ruled unchanged 
all through the week at 214%. The action of the 
New York Stock Exchange announced Thursday 
night that beginning April 1 all members of the Stock 
Exchange would be required to obtain the express 
consent of customers before their stock could be 
loaned out to those who had sold short, being in the 
nature of a restriction on short selling, exercised a 
tremendous influence on speculation on Friday, not- 
withstanding that customers have long been obliged 
to sign agreements permitting brokers to lend securi- 
ties purchased on margin, the only innovation being 
that now brokers must obtain separate authorization 
in writing, permitting the lending of the securities 
carried by the broker on their account. In San Fran- 
cisco, after the close of the New York market on 
Thursday, and in London before the opening of the 
New York market on Friday, there were indications 
that a rush to cover would be made on the opening 
of the New York market, and this is precisely what 
happened, the active stocks advancing 2@7 points. 
Later in the day, however, there was some reaction 
from the best prices of the day. As indicating the 
extent of the rise in the stock market during the week 
in the case of some of the active specialties we intro- 
duce the table which follows. In this a comparison 
is made between the closing prices of last Thursday 
(before the Lincoln Day holiday on Friday) and the 
closing prices yesterday with the high points touched 
in the interval by the different stocks: 

















Closing | ~ — 
Sale Price High Closing 
Wed., Since Sale Price 
Feb. 10. Feb. 10. Feb. 19. 
Railroads— 
Atch. Topeka & Santa Fe_| 72%% 90 Feb. 13 87 
A eee 251% 33% Feb. 19 3134 
Southern Pacifie__----_- 281% 374 Feb. 17 2834 
Union Pacifie -.._._..--- 69 3% 941% Feb. 13 89 
Indus. & Miscell.— a) 
Allied Chemical & Dye___| 631% | 83% Feb. 19 8014 
American Can-_-_-.---- 57 73%% Feb. 19 71% 
American Telep. & Teleg_| 111% 137% Feb. 19 | 133 
Auburn Automobile - - --- 93 128! 4 Feb. 19 | 118% 
Case Threshing Machine_| 265 41% Feb. 19 3814 
Chrysler Corp _....-.-.--- 1034 13) Feb. 13 13 
Consolidated Gas (N. Y.)_| 54% 4 Feb. 19 6334 
Eastman Kodak_-______-- 69% oA ey Feb. 19 80 
E.I.du Pont de Nemours} 4634 59 yi Feb. 19 58 
General Electric_______-- 17% 2414 Feb. 13 22% 
General Motors-_-____---- 201% 241% Feb. 19 231% 
Gillette Safety Razor____| 14 19% Feb. 19 18% 
Inter. Business Machines_| 93% 11034 Feb. 19 | 108 
Internat. Tel. & Tel____- 8564 12% Feb. 19 11% 
North American Co__-__-_- 295% 40 Feb. 19 38 
Radio Corp. of America_- 7% 1054 Feb. 19 10 
United States Steel___-__-_ 38% 5254 Feb. 19 50% 
Westinghouse Elec. & Mfg} 23 4 35% Feb. 19 33% 
Woolworth (F. W.) Co___| 37% 4414 Feb. 13 44 





Trading was exceptionally heavy in the excitement | 
at the half-day session last Saturday, and also in the | 


early days of the present week, but tapered off as | 


the week came to aclose. At the half-day session on 
Saturday last the sales on the New York Stock Ex- 
change were 2,626,000 shares; on Monday they were | 

1,976,164 shares; on Tuesday, 2,502,180 shares; on 


The eall loan | 


| 3314 against 2654; Drug, Inc., at 54 against 52 


| Wednesday, 2,185,798 shares; on Thursday, 1,681,935 
shares, and on Friday, 2,430,612 shares. On the New 
York Curb Exchange the sales last Saturday were 
295,715 shares; on Monday, 262,785 shares; on Tues- 
day, 248,723 shares; on Wednesday, 257,735 shares ; 
on Thursday, 139,776 shares, and on Friday, 250,965 
| shares. 

As compared with Thursday of last week (Friday 
of last week having been a holiday), prices show very 
substantial advances. General Electric closed yester- 
| day at 2214 against 203% on Thursday of last week; 
North American at 38 against 3314; Pacific Gas & 
Elec. at 3634 against 34144; Standard Gas & Elec. at 
311% saint’ 2834 ; Consolidated Gas of N. Y. at 6334 
against 5814; Columbia Gas & Elec. at 1444 against 
1354; Brooklyn Union Gas at 85 against 75 bid; 
Elec. Power & Light at 1314 against 12%; Public 
Service of N. J. at 5714 against 51%; International 
Harvester at 245% against — J. I. Case Threshing 
Machine at 385% against 3154; Sears, Roebuck & Co. 
at 3414 against 32; Montgomery Ward & Co. at 914 
against 814; Woolworth at 44 against 4144 ; Safeway 
Stores at 50 against 4734 ; Western Union Telegraph 
at 4754 against 3854; American Tel. & Tel. at 133 
against 11814; Int. Tel. & Tel. at 114% against 914; 
American Can at 711% against 6234; United States 
Industrial Alcohol at 273% against 24; Commercial 
Solvents at 914 against 814; Shattuck & Co. at 10% 
against 814 bid, and Corn Products at 4434 
against 42. 

Allied Chemical & Dye closed yesterday at 8014 
against 6914 on Thursday of last week; E. I. du Pont 
de Nemours at 58 against 5214; National Cash Regis- 
ter at 10 against 9; International Nickel at 81% 
against 834; Timken Roller Bearing at 21 ex-div. 
against 2014; Mack Trucks at 15 against 14; Yellow 
Truck & Coach at 4 against 334; Johns-Manville at 
2434 against 20%; Gillette Safety Razor at 181% 
against 1614; National Dairy Products at 2714 
against 24% ; Associated Dry Goods at 614 against 6; 
Texas Gulf Sulphur at 2434 against 2354; American 
& Foreign Power at 734 against 714; General Amer- 
ican Tank Car at 3334 against 31; United Gas Im- 
provement at 201% against 1934; National Biscuit at 
447% against 4214 ; Coca Cola at 11734 against 1081, ; 
Continental Can at 3814 against 36; Eastman Kodak 
at 80 against 7272; Gold Dust Corp. at 17% against 
17; Standard Brands at 12% against 1214; Para- 
mount Publix Corp. at 95% against 9; Kreuger & Toll 
at 854 against 754; Westinghouse Elec. & Mfg. at 
¥ 5 


Columbian Carbon at 3634 against 3214; American 





Tobacco at 7934 against 7314; Liggett & Myers class 
3 at 59 against 5614; Reynolds Tobacco class B at 
38 against 3614; Lorillard at 1414 against 1414, and 
| Tobacco Products class A at 954 against 834. 
The steel shares, especially United States 
were quite prominent in the rise. United States 
| Steel closed yesterday at 5014 against 43% on Thurs- 
| day of last week ; Bethlehem Steel at 2234 against 19; 
| Vanadium at 1734 against 1414, and Republic Iron & 
| Steel at 6 against 5%. In the auto group Auburn 
| Auto closed yesterday at 11814 against 10934 on 
Thursday of last week; General Motors at 2314 
against 2154: C hrysler at 13 against 1214; Nash Mo- 
= sat 175% pi 17; Packard Motors a 4 against 
| 334; thd Motor Car at 9 against 834, and Hupp 
pro tees at 414 against 414. In the rubber group 
| Goodyear Tire & Rubber closed yesterday at 1614 
| against 1514 on Thursday of last week; B. F. Good- 





Steel, 











Fup. 20 1932.] 


FINANCIAL CHRONICLE 


1239 








rich at 43% against 4; United States Rubber at 5 
against 3%, and the preferred at 914 against 8. 

The railroad shares, except Southern Pacific, have 
shared in the upward movement. Pennsylvania RR. 
closed yesterday at 20%4 against 2014 on Thursday 
of last week; Atchison Topeka & Santa Fe at 87 
against 7714; Atlantic Coast Line at 301% against 
30; Chicago Rock Island & Pacific at 12 against 1144; 
New York Central at 3134 against 2814 ; Baltimore & 
Ohio at 18 against 17; New Haven at 2714 against 
257; Union Pacifie at 89 against 76; Southern Pa- 
cific at 2834 against 3134; Missouri Pacifie at 9 
against 814; Missouri-Kansas-Texas at 6 against 6; 
Southern Railway at 1114 against 10; Chesapeake & 
Ohio at 25 against 2314; Northern Pacific at 20% 
against 1914, and Great Northern at 21 against 19. 

The oil shares followed the upward movement 
rather tardily. Standard Oil of N. J. closed yester- 
day at 291% against 27% on Thursday of last week ; 
Standard Oil of Calif. at 25144 against 2514 ; Atlantic 
Refining at 1014 against 914; Freeport Texas at 19 
against 1734; Sinclair Oil at 55g against 53g; Texas 
Corp. at 1134 against 115g; Phillips Petroleum at 
43/, against 414, and Pure Oil at 434 against 414. 

The copper stocks have also been laggards. Ana- 
conda Copper closed yesterday at 10% against 954 
on Thursday of last week; Kennecott Copper at 10144 
against 1034; Calumet & Hecla at 3 bid against 3; 
American Smelting & Refining at 161% against 14%; 
Phelps Dodge at 65 bid against 7, and Cerro de 
Pasco Copper at 1134 against 111%. 





Price movements on the Stock Exchanges in the 
important European financial centers were generally 
favorable this week, as there were a number of de- 
velopments which were regarded as distinctly con- 
structive. Foremost among these was the reduction 
of the Bank of England discount rate, Thursday, 
from 6 to 5%, and the simultaneous announcements 
in Sweden and Norway that the discount charges 
of the central banks in these countries will be lowered 
from 6 to 544%. The action by the directors of the 
Bank of England was construed in London as evi- 
dence that the worst of Britain’s financial and eco- 
nomic depression is over. On the Stock Exchange 
the news was greeted with an instant rush for securi- 
ties. Some satisfaction also was occassioned in 
London by the efforts at Washington to induce credit 
expansion in the United States, but comment on 
this development was restrained. The Paris market 
was frankly nervous regarding the measures. The 
reports of a generally favorable trend of securities 
prices on the New York markets were, nevertheless, 
a decidedly good influence at London and Paris. 

Noteworthy, also, was the announcement at Berlin, 
Thursday, that trading on the Boerse in that center 
and on other German Stock Exchanges will be re- 
sumed Feb. 25 under certain restrictions. All Ger- 
man exchanges were closed by order of the Govern- 
ment on Sept. 20, last, so that trading has been sus- 
pended for the period of five months. In accordance 
with a ruling of the Reich Government, the Prussian 
Ministry of Trade issued an official permit, Wed- 
nesday, for the resumption of dealings. It was stipu- 
lated that prices must not be quoted “officially,” 
and that banks and bankers are not to engage in 
compulsory selling of securities hypothecated with 
them, except by the special consent of the Ministry 
of Trade. No price lists are to be supplied to news- 
papers. The restrictions are designed to protect 





prices to a certain extent, and thus enable the ex- 
changes to make a comparatively smooth start in 
dealings, dispatches said. It was announced at 
Athens, Wednesday, that the Bourse there would 
resume operations the following day, but only in 
securities listed on foreign exchanges. The Athens 
exchange has been closed for three months. 

A cheerful tone prevailed on the London Stock 
Exchange at the opening Monday, chiefly on the basis 
of exceptionally hopeful week-end reports from New 
York. International stocks attracted most atten- 
tion, and prices were marked sharply higher to bring 
them in line with New York figures. British funds 
improved, and industrial stocks also showed sizable 
gains. The volume of business was greater than in 
most previous sessions. Tuesday’s market in London 
was subdued, owing to the abrupt change in the re- 
ports from New York. International issues lost 
some of their earlier gains, and British funds also 
receded. British industrial stocks turned quite dull. 
Renewal of the New York advance, reported in over- 
night dispatches, caused a better tone Wednesday 
at London. Anglo-American trading favorites were 
again advanced. British funds were stimulated by 
good revenue returns of the Government, but home 
rails and industrial stocks were quiet. Early irregu- 
larity, Thursday, quickly gave way to a pronounced 
upswing in quotations after announcement of the 
bank rate reduction. An immediate rush for British 
Government securities followed, and sharp gains 
were registered. Industrial stocks and home rail 
issues also responded to the better sentiment, while 
international issues joined in the movement. The 
upward trend was continued in dealings at London 
yesterday. 

Prices on the Paris Bourse moved sharply higher 
as trading began Monday, with the excellent week- 
end reports from New York the most important fac- 
tor. Leading stocks made substantial gains, despite 
the uncertainty that loomed in the internal political 
situation. The mid-month settlement was easily ef- 
fected, with money at 44 to1%. The trend Tuesday 
was uncertain, but changes were small and important 
stocks finished about on a level with the previous 
closing quotations. After a weak start the tone im- 
proved, only to give way again to a downward move- 
ment toward the end. Movements Wednesday were 
irregular, French securities receding to a modest 
degree on account of the Cabinet crisis. Internation- 
al securities were favored, however, and sharp gains 
were recorded. Prices were firm in Thursday’s deal- 
ings until near the close, when a reaction set in. 
French securities recovered most of the losses of the 
previous session, but international issues were in 
ample supply and there were sizable recessions in 
a few stocks. The reduction of the Bank of Eng- 
land rate failed to influence the market, which closed 
on a weak ne e. Prices on the Bourse were sharply 
better yesterucy in almost all departments. 





Fighting between Japanese and Chinese forces 
along the 15-mile line from Shanghai to the Woosung 
forts was carried on intermittently this week, with 
the basic positions of the contending armies still 
unchanged. There were several long periods during 
which the military activities almost came to a com- 
plete halt, plainly as a result of the determined ef- 
forts made not only by neutral diplomatists but by the 
Chinese and Japanese themselves, to arrange a peace- 
ful solution of the distressing affair. Such efforts, 
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unfortunately, do not appear to have been successful, 
as a further “ultimatum” has been issued by the Jap- 
anese demanding that Chinese forces withdraw to a 
distance of more than 12 miles from Shanghai by 
this (Saturday) evening. Vehement denunciation 
of the demands by Chinese military leaders give little 
ground for any belief that they might be met. The 
most serious clashes of the entire incident thus ap- 
pear imminent, and it is hardly to be supposed that 
there will be anything less than real warfare on a 
_ grand scale, as both sides have busily built up their 
forces ever since the difficulties started on Jan. 29. 
Arrivals of Japanese transports were reported al- 
most daily at Shanghai this week, and it is estimated 
that the attacking forces number between 20,000 to 
30,000 men. The Chinese are reputed to have at 
least 50,000 effectives in line, while some reports 
estimate the figure at two or three times this 
sum. 

Neutrals at Shanghai were subjected to some ex- 
ceedingly unfortunate incidents this week, with the 
natural result of sharp reactions in the foreign 
offices of the nationals concerned. Two British sail- 
ors, H. G. Prior and H. A. Francis, were injured early 
Wednesday by a shell, presumably from a Chinese 
gun, that fell in the International Settlement, and 
both died of their wounds later in the day. British 
consular authorities promptly began to draft a pro- 
test, it was said. Two Japanese airplane bombs acci- 
dentally fell on the Wingon Cotton Mill in the Set- 
tlement on Feb. 11, killing five Chinese employees 
and barely missing some United States marines who 
are billeted in the mill building. Rear Admiral Shi- 
mada immediately called upon Admiral Taylor, com- 
mander of the American Asiatic fleet, and offered 
apologies. Arthur R. Ringwalt, United States Vice- 
Consul at Shanghai, was treated abusively by Japa- 
nese volunteers, when he accompanied a Chinese 
woman of American birth into the Japanese area of 
the Settlement last Saturday, on a search for the 
woman’s missing daughter. A protest was lodged by 
Edwin 8S. Cunningham, American Consul-General, 
with the Japanese authorities at Shanghai. 

Artillery duels between the Chinese and Japanese 
were resumed last Saturday, after a short truce on 
the previous day, arranged in order to permit the 
evacuation from the ruined Chinese district of 
Chapei of remaining inhabitants. Thousands of Chi- 
nese left the area during the period, but other thou- 
sands elected to remain. One foreign observer who 
entered the area described it as a ghostly pile of 
ashes. Chinese authorities issued an official esti- 
mate, Thursday, which indicates that property de- 
struction in the Chapei and Hongkew areas amounts 
to more than $100,000,000. The heavy bombardment 
last Saturday was followed by a Japanese sortie, but 
no gains resulted and the positions were unchanged. 
Japanese airplanes continued to fly over the Chinese 
positions, dropping explosive bombs. The most des- 
perate fighting so far reported occurred last Sunday, 
near the Woosung forts at the mouth of the Whang- 
poo River. Japanese troops attempted again to cap- 
ture the forts, and heavy casualties were reported on 
both sides. Despite this movement, however, and 
the further periodic land, sea and air bombardments 
of the forts, these key positions remained in the 
hands of their Chinese defenders. At Chapei and 
Hongkew, just outside the International Settlement, 
the bombardments gave way at times to periods of 
complete silence. 





Numerous statements were issued by the leaders 
on both sides. Admiral Nomura, the Japanese naval 
commander, stated last Sunday that the army and 
navy authorities had definitely decided to drive the 
Chinese back to a point where they could not menace 
Shanghai. Lieutenant-General Kenkichi Uyeda, who 
arrived the same day to take command of the land 
forces, announced that his mission would be to pro- 
tect Japanese residents in and around Shanghai from 
the “provocative attitude” of the Chinese troops. 
At Loyang, temporary capital of China, leaders of 
the Nationalist Government urged that “no ground 
be yielded to the Japanese.” The Tokio Government 
announced Wednesday that authority had been given 
General Uyeda to deliver an ultimatum to General 
Tsai Ting-kai, demanding that the Chinese Nine- 
teenth Route Army withdraw 20 kilometers from the 
boundaries of the International Settlement. Ma- 
moru Shigemitsu, Japanese Minister to China, an- 
nounced at noon, Thursday, that the ultimatum had 
been presented in verbal form, but it was promptly 
indicated by the Chinese official information bureau 
that it would not be accepted. A “final” Japanese 
ultimatum, presented later in ‘the day, contained a 
demand, according to Shanghai reports, that Chi- 
nese forces be withdrawn more than 12 miles from 
the International Settlement, and that all anti-Japa- 
nese movements and boycotts must be abandoned. 
This statement was generally viewed as the prelude 
to a major offensive. 

Diplomatic representatives in China of the United 
States, British and French Governments began a 
joint effort late last week to effect a peaceful adjust- 
ment of the Sino-Japanese dispute at Shanghai. Nel- 
son T. Johnson, the United States Minister; Sir 
Miles Lampson, the British Minister, and Henri A. 
Wilden, the French Minister, all hastened to Shang- 
hai from Nanking last Saturday, and they promptly 
engaged in a protracted series of conversations with 
Japanese and Chinese leaders. These efforts were 
continued early this week, and although their course 
has not been made known, it would hardly appear 
from subsequent developments that they met with 
any degree of success. They were followed, Wednes- 
day and Thursday, by meetings of Japanese and Chi- 
nese officials in a further endeavor to find a common 
ground, but dispatches of late Thursday indicated 
that these efforts also had failed. 

Japanese action in landing troops in the Interna- 
tional Settlement for employment in the military 
operations was the subject of several protests lodged 
with the Foreign Office in Tokio this week by the 
United States and British Governments. As many 
as seven Japanese troopships arrived at Shanghai on 
a single day early this week, and they all moored at 
piers within the Settlement area. It was reported at 
Shanghai that this action was in direct contravention 
of promises previously made by the Japanese com- 
manders and by the Japanese Consul-General, Kura- 
matsu Murai. The Shanghai Municipal Council pro- 
tested the landing on the ground that the Settlement 
was created and maintained for defensive purposes 
and not for offensive purposes against China. The 
American and British Consuls at Shanghai also pro- 
tested against the Japanese action, but despite these 
repeated protests, further landings occurred. It 
was indicated in Tokio, Wednesday, that a stern pro- 
test against Japanese troop landings in the Settle- 
ment area was expected from the United States on 
the basis of reports received from Japanese Ambassa- 
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dor Katsuji Debuchi. In Washington, however, it 
was stated Thursday that no new note was under 
consideration. Through their Consular representa- 
tives at Shanghai, both Britain and the United States 
issued warnings two weeks ago that both China and 
Japan would be held responsible for damage to the 
lives and property of foreign nationals in the Inter- 
national Settlement, it was disclosed. The Japanese 
Government, Tokio reports said, sees nothing irregu- 
lar in the landing of troops in the International Set- 
tlement, as the aim is to defend the Settlement. 
American and British forces have been landed in the 
area for precisely the same purpose, it was stated. 

The League of Nations assumed some prominence 
this week as a factor in the Sino-Japanese dispute. 
The Chinese representative at Geneva, Dr. W. W. 
Yen, placed a demand before the Council on Feb. 12 
that the Assembly be called in extraordinary session 
to consider the situation. This action is possible 
under Article 15 of the Covenant, which is designed 
to protect the territorial integrity of League mem- 
bers. The Council took this request under considera- 
tion but did not act until yesterday, when it was 
decided to call the Assembly in special session on 
March 3. The Shanghai committee of the League, 
composed of Consular officials, reported to Geneva 
last Sunday that a state of open warfare has ex- 
isted in Shanghai since Feb. 3, when a truce was 
broken. Japanese sailors and reservists were 
charged, in the report, with committing numerous 
excesses and creating a reign of terror in the Inter- 
national Settlement. The Council finally issued an 
appeal to Japan, Feb. 16, wherein attention was 
directed to Article 10 of the Covenant, by which all 
members undertook to respect the integrity and po- 
litical independence of all other members. In a 
reply delivered at Geneva, Thursday, Japan stated 
that the general offensive did not originate with the 
Japanese forces. No excesses were committed by 
Japanese marines, it was added, whereas the Chinese 
continually violated the truce. Troops were detailed 
to police the city when the regular municipal guards 
abandoned their posts, the Japanese reply con- 
tended. 

A new Manchurian federation, planned as a virtu- 
ally independent State, was announced at Mukden, 
Wednesday, after a conference of Chinese leaders 
who are regarded as favorable to the Japanese. This 
step was generally considered probable as an after- 
math of the Japanese military occupation of Man- 
churia. The Chinese leaders were prompted by Japa- 
nese advisers in setting up this new Government, an 
Associated Press report from Mukden stated. A 
“declaration of independence” was issued, which in- 
dicated that relations would be severed with the Na- 
tionalist Government at Nanking, and an adminis- 
trative committee organized to transact State busi- 
ness. The new State will be known as Ankuo, which 
means “land of peace,” and its national emblem will 
be the discarded five-barred flag of China, em- 
blazoned with the Rising Sun of Japan. The form of 
government is to be Republican, and the projected 
Constitution will be based on the principle of auton- 
omy of the State, vesting of sovereignty in the people, 
equality of races, co-operation among racial elements, 
and maintenance of the Open Door policy. Formal 
announcement of the establishment of this indepen- 
dent State was made at Mukden after an elaborate 
banquet attended by 25 Chinese and 78 Japanese. 








Protracted negotiations among the leading Govern- 
ments interested in the German reparations problem 
have resulted in an agreement to hold the postponed 
general conference on reparations and intergovern- 
mental debts at Lausanne, Switzerland, next June. 
Formal announcement of this decision was made last 
Saturday by the Governments of Great Britain, 
France, Germany, Italy, Belgium and Japan. All 
these countries are specifically named as parties to 
the agreement, in the identic announcements issued 
in the several capitals. “The object of the confer- 
ence,” it was stated, “will be to agree on a lasting 
settlement of the questions raised in the report of the 
Basle experts and on measures necessary to solve 
the other economic and financial difficulties which 
are responsible for and which may prolong the pres- 
ent world crisis. This decision has been reached by 
the above governments in the hope it will ease the 
present situation.” Use of the phrase “lasting settle- 
ment” in this statement was regarded as especially 
significant in London and Berlin, as it appeared to 
indicate some relaxation of the French attitude on 
reparations. In Paris, also, use of the term was con- 
sidered as intimating French willingness to agree 
to a fairly long moratorium, a dispatch to the New 
York “Times” said. “The French, nevertheless, still 
refuse to grant a complete moratorium, insisting on 
the retention of the Young plan,” the dispatch added. 

Suggestions that the Lausanne conference will be 
held in June, just before the expiration of the one- 
year suspension of all intergovernmental debt pay- 
ments, have been prevalent ever since it was indi- 
cated in London that the meeting scheduled for 
Jan. 25 would be postponed. It was intimated that 
the postponement was due to a lack of any prelimi- 
nary understanding among the interested Govern- 
ments, and to the unsettled political conditions in 
France, Germany and other Continental countries, 
where national elections impend. Further efforts 
were made at Paris last week by British and French 
negotiators to reach a preliminary accord, but these 
also are said to have been fruitless. The search for a 
reparations formula will again be taken up after 
the French elections in May, it is indicated. The 
announcement now made occasioned much comment 
regarding the possible significance of the reference 
to “other economic and financial difficulties.” It 
was suggested that this opens the way to a confer- 
ence of rather wide scope. The point also was made 
that no further payments are due the United States 
Government from European countries until next De- 
cember, so that any durable settlement of the repara- 
tions question at Lausanne in June will leave ample 
time for discussion of any changes in the debt settle- 
ments. Secretary of State Stimson indicated in 
Washington, last Saturday, that he had not been in- 
formed officially of the plan to hold ‘the reparations 
conference at Lausanne in June. The attitude of the 
United States Government continue to be, a dispatch 
to the New York “Times” said, that it is for Europe 
to adjust the reparations problem as the first step 
in attacking the intergovernmental debt problem. 





Representatives of all the world Powers having 
placed their views on disarmament before the gen- 
eral conference at Geneva last week, further sessions 
of the gathering have been devoted to the presenta- 
tion of the plans and proposals of the smaller nations 
and to a discussion of the two main schools of opinion 
in which all countries appear to be grouped. One 











124% 


FINANCIAL 





[Vor. 134. 


CHRONICLE 











important result of the meeting, reported in an Asso- 
ciated Press dispatch last Saturday, was the resump- 
tion of direct negotiations between the French and 
Italian delegations for settlement of their naval dif- 
ferences. It was suggested that these discussions 
might lead to acceptance by the two countries of the 
London naval treaty of 1930, thus providing a new 
basis for further disarmament of all Powers on the 
seas. Unfortunately, a halt has now been occasioned 
both in such conversations and in the main work of 
the conference itself by the French Cabinet crisis. 
Andre Tardieu, French Minister of War and head 
of his Government’s delegation, left Geneva for Paris 
Wednesday, after informing his friends that he an- 
ticipated a long Cabinet crisis. He expressed uncer- 
tainty regarding the date of his return to Geneva, 
and intimated that he might not return at all, it 
was said. 

The discussion in the general conference was con- 
tinued, late last week, by Luis Zulueta for Spain, 
Dr. Peter Munch for Denmark, and Edouard Benes 
for Czechoslovakia. These Foreign Ministers of their 
respective countries all indicated that they desired 
either abolition or drastic limitation of distinctly 
offensive weapons. [Emphasis was placed, especially, 
upon the advisability of outlawing chemical, incen- 
diary and bacteriological warfare, and aerial bom- 
bardments. Dr. Benes supported the French plan 
for security and ‘the creation of an international 
police under League of Nations control, but the Span- 
ish and Danish Ministers suggested that actual arma- 
ments reduction might be the best approach to the 
problem. Sir George Perley spoke for Canada, last 
Saturday, in able support of the British viewpoint. 
“No permanent security can be found in armaments,” 
he said. M. Zarine, of Latvia, also urged that safety 
lay in disarmament. Count Apponyi, of Hungary, 
remarked that his country can offer little in the way 
of disarmament, as it has nothing left to reduce. He 
appealed for justice and equality. Dr. W. W. Yen, 
of China, remarked that his own country’s present 
experience demonstrates how necessary it is to abol- 
ish the modern war engines which make possible sud- 
den and undeclared attacks. 

Tewfik Rushdy Bey, Foreign Minister of Turkey, 
resumed the discussion Monday with an appeal for 
“equalization of peace effectives in the various coun- 
tries.” Eric Colban, of Norway, declared that strict 
budgetary limitation is the obvious way to prevent 
an armaments race. Commander Fernando Branco, 
of Portugal, asked speedy general limitation, point- 
ing out that the forces of his own country are reduced 
to the minimum consistent with maintenance of in- 
ternal order. Jonkheer Beelaerts van Blokland, of 
the Netherlands, expressed willingness to examine 
the French proposals, but urged a specific and appre- 
ciable reduction in armaments. There are already, 
he said, great guarantees for security in the existence 
of the League of Nations, the Permanent Court of 
International Justice, the Pact of Paris, and the Con- 
vention for Financial Assistance. President Motta, 
of Switzerland, spoke Tuesday, urging a good under- 
standing between France and Germany as the key- 
stone of peace. Dr. Ernesto Bosch, of the Argentine, 
requested that efforts be made to determine what is 
contraband in wartime. Civil populations should 
not be made to suffer from a lack of food, he pointed 
out. He also suggested a general agreement among 
countries not signatory to the London and Wash- 
ington naval treaties not to build warships larger 











than 10,000 tons. The proposals of the Argentine 
representative were endorsed in a statement issued 
by the United States delegation late Tuesday. For- 
eign Minister Ghika, of Rumania, spoke Wednesday, 
and urged support of the French plan to arm the 
League. Baron Yiro-Koshinen, of Finland, advo- 
cated the demilitarization of frontiers. 

In accordance with statements made last week by 
Chancellor Heinrich Bruening, comprehensive Ger- 
men disarmament proposals were laid before the 
Geneva gathering Thursday, by Rudolph Nadolny, 
of the diplomatic service. He made the most sweep- 
ing itemized suggestions so far placed before the 
conference. Abolition of all military aviation and 
the destruction of all frontier fortresses were among 
the most drastic of the proposals. Herr Nadolny ad- 
vocated also the dismantling of Gibraltar and all 
other fortifications which contro] natural passages 
between seas, and the abolition of conscription. The 
plan was presented as an alternative to the draft 
convention adopted by the Preparatory Disarmament 
Commission as a basis for the work of the present 
conference. Suggestions previously made by many 
other delegates for the abolition of chemical and bac- 
teriological warfare also were advocated by the Ger- 
man representative. “Many features of the German 
proposals are believed to have no more chance of 
adoption than have some of the more drastic French 
schemes,” a Geneva dispatch to the New York “Her- 
ald Tribune” remarked. 





Steadily mounting political differences in the 
French Parliament resulted, Tuesday, in defeat of 
the coalition Government of Right parties headed by 
Premier Pierre Laval. Every effort was made by 
M. Laval to avert defeat at this time, owing to the 
complexities of the present international outlook, 
and the need for a consistent policy at the disarma- 
ment conference in Geneva. Disregarding the Pre- 
mier’s appeals for a brief delay to permit conclusion 
of the preliminary statements at Geneva, the Senate 
insisted on an immediate discussion of the Govern- 
ment’s general policy, in accordance with interpella- 
tions previously submitted. Since a majority of the 
Senators lean to the Left and are opposed to him, 
M. Laval preferred to face a test immediately and 
he made his request for postponement of the debate 
a matter of confidence. He was defeated by a vote 
of 157 to 134, and late the same day presented to 
President Paul Doumer the resignations of all the 
Ministers. In these circumstances no specific rea- 
son can be assigned for the fall of the Laval Minis- 
try. It was considered due in large part to the insta- 
bility which has characterized the present Parlia- 
ment from its very inception, a majority of Deputies 
adhering to the Right groups, while most of the 
Senators are members of Left parties. The political 
unrest has been aggravated, moreover, by the recent 
augmentation of the economic depression in France. 
The Ministry now defeated was the second formed 
by M. Laval. He has ruled virtually without inter- 
ruption, however, since he first took office in Jan- 
uary 1931. 

President Doumer promptly began the round of 
conferences with party leaders which always devolve 
upon the President in a Cabinet crisis in France. 
In accordance with Parliamentary tradition, M. Dou- 
mer turned first to the Left groups which defeated 
the Right Ministry of M. Laval. After protracted 
negotiations, he called upon Paul Painleve, Thurs- 
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day, to form a new Government, and the task was 
quickly undertaken by the French scientist-poli- 
tician. M. Painleve has been President of the Coun- 
cil on several previous occasions. He is a Deputy 
in the Left wing group of the Radical-Socialist party, 
and is widely known as a mathematician. His aim 
will be, M. Painleve stated, to form a Cabinet accept- 
able to both Houses of Parliament, in order to get 
through the essential work of passing the budget and 
arranging for the national election which must be 
held this spring. It is not believed, however, Paris 
reports indicate, that the next Government will be 
able to act very differently from the last one. “It is 
taken for granted,” a dispatch to the New York 
“Times” said, “that whoever is in office will seek 
to get the electoral bill passed as soon as possible, and 
set the elections for the first possible date, April 3. 
Since the new Parliament could not meet until 
June 1, the new Government must carry on until 
then, not only at Geneva but in preparing the way 
for the reparations conference at Lausanne in June.” 





Much satisfaction has been occasioned in the re- 
sponsible circles of all countries by the announce- 
ment of Field Marshal Paul von Hindenburg, Mon- 
day, that he will be a candidate for re-election to 
the Presidential office in Germany at the national 
election on March 13. This decision of the 84-year- 
old President has served to clear the political atmos- 
phere in Germany greatly. The need for the able 
guidance of the stern chief executive was reflected 
in the recent attempts to secure an extension of 
President von Hindenburg’s current term of office 
for one year. This move was defeated mainly by the 
National-Socialists (Nazis), or Fascists, who de- 
manded as the price for their support the political 
head of Chancellor Heinrich Bruening, Centrist 
leader of the coalition regime. In his statement, 
President von Hindenburg made it clear that he did 
not intend to run for office as the candidate of any 
party, but as the “people’s candidate,” in response 
to an appeal signed by 2,500,000 voters. “If I am 
elected,” he said, “I shall continue faithfully and 
conscientiously to serve the country with all my 
strength in order to help it obtain freedom and 
equality of rights abroad, and unity and progress at 
home. If I am not elected, I will be spared the 
reproach of having voluntarily left my post in diffi- 
cult times. For me there is only one truly national 
aim, the uniting of our people in their struggle for 
existence and the dedication of every German unre- 
servedly in the strenuous effort to preserve the 
nation.” 

It is obvious, of course, that in the balloting of 
March 13 Field Marshal von Hindenburg will repre- 
sent the cause of the Weimar Republic and of demo- 
cratic rule in Germany, as against the extremists of 
the Right and Left. “The coming election will show 
as no other election could,” a dispatch to the New 
York “Herald Tribune” remarks, “whether the ma- 
jority of the German people to-day, despite the pri- 
vations and sufferings of the unprecedented economic 
crisis, prefer to live under the existing political sys- 
tem or whether they want a fundamental change of 
regime—Bolshevism on the Soviet model, or auto- 
cratic nationalist State rule on the Fascist pattern.” 
The President will be supported by a broad phalanx 
representing all classes of German society, it is said. 
Ernst Thaelmann, Communist candidate, will be 
one of his chief opponents, while the Fascists will 
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probably nominate Prince Oscar of Prussia, fifth son 
of the former Kaiser. Dr. Hjalmar Schacht, former 
President of the Reichsbank, is said to have declined 
the proffered nomination of the National-Socialists. 





Adjustment of the dispute between Germany and 
Lithuania over the Baltic seaport of Memel was 
taken up early this week by the Council of the 
League of Nations, at the request of Germany. The 
difficulties arose as a consequence of drastic action 
by Lithuanian authorities, who arrested Otto Boett- 
cher, the President of the territory, on Feb. 6, and 
charged him with treason. Lithuania seized the area 
in 1923, at the time the French were invading the 
Ruhr, and the League Council subsequently con- 
firmed Lithuanian possession of the port but limited 
the sovereignty. The population is almost entirely 
German, and the Berlin Government protested vig- 
orously against the action taken earlier this month. 
After a hearing in which German arguments were 
presented by Dr. von Buelow, German Under-Secre- 
tary of State, and Lithuanian arguments by Foreign 
Minister Zaunius, the Council referred the question 
to a reporter, Eric Colban, of Norway. The latter 
informed the Council Wednesday that he was unable 
to form conclusions, owing to the fact that Lithuania 
would not permit citizens of Memel to come to Geneva 
to testify and exercised rigid censorship of com- 
munications. The Council thereupon referred the 
matter to the Permanent Court of International Jus- 
tice at The Hague. 





The Bank of England on Thursday (Feb. 18) re- 
duced its discount rate from 6% to 5%, the 6% rate 
having been in force since Sept. 21 1931. On Thurs- 
day the Bank of Sweden and the Bank of Norway 
reduced their discount rates from 6% to 544%. The 
Bank of Finland on Feb. 13 reduced its rate from 
8% to 7%. Rates are 12% in Greece; 8% in Austria 
and Hungary; 7% in Germany, Finland, Portugal, 
India, Italy and Hungary; 614% in Spain and Ire- 
land; 6% in Denmark, Danzig, Czechoslovakia and 
in Colombia; 514% in Estonia, Sweden and in Nor- 
way; 5% in England; 314% in Belgium; 3% in 
Holland; 214% in France, and 2% in Switzerland. 
In the London open market discounts for short bills 
on Friday were 334@414% as against 5@514% on 
Thursday of last week, and 444@5% for three 
months’ bills as against 514@534% on Thursday of 
last week. Money on call in London on Friday was 
234%. At Paris the open market rate continues at 
174%, but in Switzerland the rate was reduced from 
1 9/16% to 114%. 








The Bank of England on Feb. 18 lowered its dis- 
count rate from 6% to 5%. The previous rate had 
been in effect since England went off the gold standard 
basis on Sept. 20 1931. The Bank’s gold holdings, 
in the week ended Feb. 17, rose £23,639, to a total 
of £121,317,587, which compares with £141,206,663 
a year ago. The gain in gold, together with a con- 
traction of £1,637,000 in circulation, brought about 
an increase of £1,660,000 in reserves. Public de- 
posits fell off £1,076,000, while other deposits in- 
creased £2,719,595. The latter include bankers’ 
accounts, which rose £3,458,190, and other accounts 
which decreased £738,595. The ratio of reserve to 
liabilities is now at 43.6%, compared with 42.84% 
a week ago and 52.14% in the same week a year ago. 
Loans on Government securities decreased £1,130,000 
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and those on other securities increased £1,150,549. 
Other securities consist of discounts and advances 
and securities. ‘The former fell off £1,063,081, and 
the latter rose £2,213,630. Below we furnish a 
comparative statement of the different items for 


five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1932. 1931. 1930. 1929. 1928. 
Feb. 17. Feb. 18. Feb. 19. Feb. 20. Feb. 22. 
z £ z z z 

Circulation. ..-... 344,882,000 344,130,524 345,580,773 351,819,064 134,067,770 
Public deposits...-.- 15,358,000 15,167,040 13,871,221 15,076,218 15,032,911 
Other deposits.-.... 102,444,726 94,289,617 93,583,692 102,828,011 94,535,896 

Bankers’ accounts 70,455,852 61,145,540 59,167,021 65,694,762 --.----.-- 

Other accounts... 31,988,874 33,144,077 34,416,671 37,133,249 ----.--- 
Government secur.. 33,495,906 36,134,952 38,581,563 46,331,855 31,902,504 
Other securities... 51,068,598 34,403,415 21,026,116 30,748,170 $52,275,718 

Disct. & advances 11,944,547 9,688,839 4,732,768 12,056,083 ---.----- 

Securities. .....-. 39,124,051 24,714,576 16,293,348 18,692,087 ----..-- 
Reserve notes & coin 51,434,000 57,076,139 66,057,727 59,031,874 43,599,993 
Coin and bullion. ..121,317,587 141,206,663 151,638,500 150,850,938 157,917,763 
Proportion of reserve 

to HMabilities..--. 43.66% 52.14% 61.47% 50% 39% % 
Bank rate_-..----- 5% 3% 44% 54% 436% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
Note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes Outstanding. 





The weekly statement of the Bank of France, 
dated Feb. 12, records a gain in gold holdings of 
470,991,706 francs. The Bank’s gold now aggre- 
gates 73,034,074,677 francs, as compared with 55,- 
738,057,013 francs a year ago, and 42,947,183,759 
francs two years ago. Decreases appear in credit 
balances abroad of 347,000,000 francs, in French 
commercial bills discounted of 214,000,000 francs 
and in advances against securities of 40,000,000 
francs, while bills bought abroad and creditor current 
accounts reveal increases of 119,000,000 francs and 
879,000,000 francs respectively. Notes in circula- 
tion show a large decline, namely 1,149,000,000 
francs. Total circulation is now 83,289,056,050 
francs which compares with 77,219,505,105 francs 
last year and 69,072,413,595 francs the year before. 
The proportion of gold on hand to sight liabilities is 
now up to 65.83%. The same item last year was 
54.58%. Below we show a comparison of the various 


items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes Status as of 
for Week. Feb. 121932. Feb. 131931. Feb. 14 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings. ...Inc. 470,991,706 73,034,074,677 55,738,057,013 42,947,183,759 
Credit bals. abr’d. Dec. 347,000,000 7,829,914,043 7,004,562,897 6,978,419,568 
. French commercial 
bills discounted. Dec. 214,000,000 4,909,254,617 7,303,126.776 6,070.644,611 
Bills bought abr’d_Inc. 119,000,000 9,191,333,528 19,303,530,307 18,.734,165,033 
Adv. agst. securs.Dec. 40,000,000 2,785,373,324 2,911,.298,222 2,511,431,198 
Note circulation. .Dec1149,000,000 83,289,056,050 77,219,505,105 69,072,413,595 
Cred. curr. accts--Inc. 879,000,000 27,649,364,796 24,903,803,547 17,388,444,884 
Proportion of gold 
on hand to sight 
0.58% 65.83% 54.58% 49.67% 


a Includes bills purchased in France. b Includes bilis discounted abroad. 








The Bank of Germany, in its statement for the 
second week of February, reveals a small increase 
in gold and bullion, the first in ten weeks, amounting 
to 341,000 marks. The total of gold is now 928,- 
682,000 marks as compared with 2,254 ,289,000 marks 
a year ago and 2,351,014,000 marks two years ago. 
Decreases are shown in reserve in foreign currency of 
2,559,000 marks, in bills of exchange and checks of 
230,185,000 marks, in investments of 1,000 marks 
and in other liabilities of 16,309,000 marks. Silver 
and other coin, notes on other German banks, ad- 
vances, other assets and other daily maturing ob- 
ligations record increases of 29,325,000 marks, 
2,798,000 marks, 58,888,000 marks, 41,957,000 marks 
and 37,773,000 marks respectively. Notes in circu- 
lation decreased 120,900,000 marks, reducing the 
total of the item to 4,155,232,000 marks. Last year 
circulation aggregated 3,897,256,000 marks. The 





item of deposits abroad shows no change. The 
proportion of gold and foreign currency to note circu- 
lation is up this week to 25.8%. Last year the item 
was 62.5% and the year before it was 66.1%. Below 
we show a comparison of the different items for 
three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Sor Week. Feb. 15 1932. Fed. 141931. Fed. 15 1930. 
Assats— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


341,000 928,682,000 2,254,289.000 2,351,014,000 
Of which depos.abr’d. Unchanged 75,033,000 207,638,000 149,788,000 
Res’ve in for’n eurr--Dec. 2.559.000 144,191,000 181,182,000 401,566,000 
Bills of exch. & checks. Dec. 230,185.000 3,253,631,000 1,609,102,000 1,719.719,000 
Silver and other coin._Inc. 29,325,000 169,799,000 192,157,000 153,837,000 


Gold and bullion. ---- Inc. 


Notes on oth.Ger.bks.Inc. 2,798,000 8,828,000 17,676,000 16,828,000 
Advances. -.-------- Inc. 58,888.000 187,926,000 72,351.000 68,248,000 
Investments. -------- Dec. 1,000 160.563.000 102,322,000 93,277,000 
Other assets. -------- Inc. 41,957,000 1,013,137,000 546,607,000 504,978,000 


TAabiltttes— 
Notes in cireulation-- Dec. 120,900,000 4,155,232,000 3,897,256,000 4,166,354,000 
Oth.daily matur.oblig.Inc. 37,773,000 370,714,000 250,170,000 502,237,000 


Other Habilities------ Dec. 16,309,000 853,494,000 334,333,000 156,989,000 
Propor. ot gold & for’n 
curr. to note circul’nInc. 0.7% 25.8% 62.5% 66.1% 





The New York money market was again engaged 
chiefly in routine transactions this week, and rates 
were unchanged in all departments. The turnover 
of funds is on a rather small scale. Call loans on 
the Stock Exchange were quoted at 214% for all 
transactions and in all sessions. In the unofficial 
“Street” market some banking house funds were 
placed at 214% Monday and Tuesday, but the con- 
cession of 14% was eliminated in later dealings as a 
result of the slightly augmented requirements for 
Stock Exchange collateral borrowings. Time money 
rates held to previous levels. Brokers’ loans finally 
turned upward in the tabulation of the Federal Re- 
serve Bank of New York, an advance of $13,000,000 
appearing for the week to Wednesday night. This 
increase terminated a series of declines which began 
Sept. 2 last, carrying the total down to $486,000,000. 
From the latter figure they have now increased to 
$499,000,000. Gold movements for the same weekly 
period consisted of exports of $62,803,000, imports of 
$6,402,000, and a net decrease of $16,021,000 in the 
stock of gold held earmarked for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 214% was the rate ruling 
all through the week both for new loans and renewals. 
The time money market has shown very little change, 
but dealers appear to be a trifle more optimistic. 
Rates are nominally quoted at 314@334% for all 
dates. The demand for prime commercial paper has 
shown evidence of more activity this week, though 
offerings are still short and dealers have considerable 
difficulty in meeting the requirements of their cli- 
ents. Rates are unchanged. Quotations for choice 
names of four to six months’ maturity at 334@4%. 
Names less well known at 444@414%. On some very 
high class 90-day paper occasional transactions at 
314% continued to be noted. 





The market for prime bankers’ acceptances has 
shown slight improvement this week, though most of 
the call was for the shorter maturities. Rates remain 
unchanged. The quotations of the American Accept- 
ance Council for bills up to 90 days are 274% bid, 
234% asked; for four months’ bills, 314% bid, 3% 
asked ; for five and six months, 234% bid and 314% 
asked. The bill buying rate of the New York Reserve 
Bank remains unchanged at 234% on maturities up 
to 45 days, 3% on maturities of 46 to 120 days, and 
at 314% on maturities of 121 to 180 days. The Fed- 
eral Reserve banks show a decrease this week in their 
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holdings of acceptances, the total having fallen from 
$169,391,000 to $146,382,000. Their holdings of 
acceptances for foreign correspondents decreased 
from $319,294,000 to $315,348,000. Open market 


rates for acceptances are as foliows: 


SPOT DELIVERY. 

——180 Daya— ——150 Days— 

Bid. Asked. Bid. Asked. Bid. Asked. 
3% 3% 3% 3% 3 


—00 Days——-  ——60 Days——- ——30 Days—— 
Bua. Asked. Bid. Asked. Bid. Asked. 
2% 2% 2% 2% 2% 2% 


FOR DELIVERY WITHIN THIRTY DAYs. 
Eligible member banks- - 
Eligible non-member banks- - 


—-120 Deys— 


----3% bid 








There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





Pederal Reserve Bank. Effect on 
Feb. 19. 
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Boston 
New York.... 
Philadelphia 
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Sterling exchange in the New York market is dull 
but fairly steady, fluctuating within narrow limits. 
The outstanding event relating to exchange this 
week has been the reduction of the Bank of England 
rate of discount from 6% to 5%, which took place 
on Thursday. The range this week has been from 
3.44144 to 3.46% for bankers’ sight bills, compared 
with 3.413% to 3.454% last week. The range for 
cable transfers has been from 3.441% to 3.463%, com- 
pared with 3.4154 to 3.454% a week ago. The Bank 
of England rate had been at 6% since the suspension 
of gold payments on Sept. 21. The strength of 
sterling is attributed to the favorable course of events 
which is deemed to be reflected in the revised Bank of 
England rate. As long as there was danger of infla- 
tion in England, a high rate of discount was essential. 
This menace has apparently disappeared and the 
market regards the rate cut as one of the many meas- 
ures which must be taken before normal conditions 
can be restored. Following the lead of England, 
the central banks of Sweden and Norway reduced 
their rediscount rates from 6% to 54%. 

There can be no doubt that seasonal factors also 
favored a steadier and perhaps firmer rate for sterling 
exchange and should continue to do so until toward 
the end of August. The continued efflux of gold 
from Ind‘a to London is regarded by London bankers 
as an important factor favoring sterling and was 
largely responsible for the decision of the Bank to 
reduce its rate, as the Indian gold is enabling the 
Bank of England to accumulate dollars and francs 
toward repayment of the £80,000,000 Treasury cred- 
its in August without undue depreciation of or press- 
ure upon sterling. According to Lombard Street, 
if the movement of gold from India continues at the 
present rate (about £2,000,000 weekly), it is not 
unlikely that the Bank of England after repayment 
of the credits will be able to build up a stabilization 
reserve preparatory to returning to the gold standard 
after the reparations and war debts problems have 
been satisfactorily resolved. This policy will also 


prevent too rapid an appreciation in sterling, allow- 
ing British manufacturers to obtain the benefits of 
the present depreciation in sterling in export mar- 
kets. The London discount market was somewhat 
disorganized on Thursday by the unexpected change 
in the rediscount rate, but toward the end of the day 
three months’ bills settled down to around 4% to 
444%, with “standstill” bills at 5%. London au- 
thorities are inclined to welcome the lower Bank rate 
as an indication that the British monetary authorities 
are convinced that circumstances now permit a re- 
laxation of the extreme deflationary policy which 
has been enforced in Britain since the suspension of 
the gold standard in order to avoid sterling inflation. 

This week gold seems to have sold in the London 
open market at from 119s. 11d. to 120s. 1d. per fine 
ounce. An idea of the premium on gold is to be 
seen from the fact that speculators are buying up 
gold sovereigns in England at 30s., against the nor- 
mal value of 20s. The dealings appear to range 
from £3 to £300, most of the sellers being working 
men and city clerks. It is estimated that £250,000 
worth of gold trinkets have been melted and sold 
in London recently. This week the Bank of Eng- 
land shows an increase in gold holdings of £23,639, 
the total bullion standing on Feb. 17 at £121,317 ,587, 
which compares with £141,206,663 a year ago. The 
Banl’s proportion of reserves to liabilities shows a - 
slight improvement over a week ago, standing on 
Feb. 17 at 43.66%, compared with 42.84% on 
Feb. 10 and with 52.14% a year ago. 

At the Port of New York the gold movement for 
the week ended Feb. 17, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$6,402,000, of which $4,010,000 came from Canada, 
$1,000,000 from Uruguay, $531,000 from India, 
$360,000 from Brazil, $260,000 from Mexico, and 
$241,000 chiefly from Latin American countries. 
Gold exports totalled $62,803,000, of which $50,- 
145,000 was shipped to France, $9,556,000 to Bel- 
gium, $2,740,000 to Holland, $220,000 to England, 
$130,000 to Switzerland, and $12,000 to Jugoslavia. 
The Reserve Bank reported a decrease of $16,021,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Feb. 17 as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 11-FEB. 17, INCLUSIVE. 
Imports. Ezports, 
$4,010,000 from Canada $50,145,000 to France ~ 
1,000,000 from Uruguay 9,556,000 to Belgium 
531,000 from India 2,740,000 to Holland 
360,000 from Brazil 220,000 to England 
260,000 from Mexico 130,000 to Switzerland 
241,000 chiefly from Latin 12,000 to Jugoslavia 
American countries 





$6,402,000 total $62,803,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease, $16,021,000. 


On Thursday there were no imports or exports of 
gold, but there was an increase of $1,600,600 in gold 
earmarked for foreign account. Yesterday there were 
no imports of the metal but gold exports amounted 
to $7,427,500 of which $4,711,100 went to France, 
$2,366,400 to Portugal, $300,000 to Germany and 
$50,000 to Holland. During the week approxi- 
mately $5,846,000 in gold was received at San Fran- 
cisco, $4,983,000 coming from Japan, $511,000 from 
Australia and $352,000 from China. 

Canadian exchange continues at a severe discount. 
The rate is, however, gradually working more in 





favor of Montreal. On Saturday last Montreal 
funds were quoted at a discount of 1344%, on Mon- 
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day at 1274%, on Tuesday at 1234%, on Wednesday 
at 12 9-16%, on Thursday at 1214%, and on Friday 
at 1234%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull but steady. Bankers’ sight 
was 3.44144@3.45, cable transfers 3.4434@3.45\4. 
On Monday the market was quiet with sterling 
firmer. The range was 3.4514@3.46\ for bankers’ 
sight and 3.4534@3.46 for cable transfers. On 
Tuesday the market was irregular, with sterling off. 
Bankers’ sight was 3.44144@3.45; cable transfers 
3.4434@3.45144. On Wednesday sterling continued 
to display an easier tone. Bankers’ sight was 3.4414 
@3.4434; cable transfers, 3.44144@3.45. On Thurs- 
day the market was quiet but steady. The range was 
3.4434@3.4434 for bankers’ sight and 3.4454@ 
3.45 for cable transfers. On Friday the market con- 
tinued quiet; the range was 3.4474@3.45 for bankers’ 
sight and 3.45@3.4514 for cable transfers. Closing 
quotations on Friday were 3.45 for demand and 
3.4514 for cable transfers. Commercial sight bills 
finished at 3.4414; 60-day bills at 3.4114; 90-day 
bills at 3.40; documents for payment (60 days) at 
3.411% and seven-day grain bills at 3.44144. Cotton 
and grain for payment closed at 3.441%. 





Exchange on the Continental countries, while dull, 
is in general firmer. French francs are particularly 
firm though the higher rates quoted in this market 
are due largely, if not altogether, to reduction in the 
Bank of France rate for gold purchases. According 
to Paris dispatches the lowering of the purchasing 
rate for gold by the Bank of France is merely a 
return to the normal price fixed by statutes which 
represents the theoretical parity of gold, including 
refining and coining costs. The Bank departed from 
these absolute conditions to assist the Bank of Eng- 
land some time ago and to prevent further weakening 
in the then precarious condition of sterling. 

The Bank of France has increased its minting charge 
to 40 francs from 20 francs per kilogram. This fact, 
together with the higher freight rates which have been 
announced by the shipping companies to take effect 
Feb. 22, causes a readjustment of the franc rate to a 
new gold export point for metal from New York to 
Paris, which is now calculated around 3.944%. On 
numerous occasions during the week the franc was 
quoted above this gold export point, and if the level 
is maintained gold exports to France on a large 
scale may be expected on an exchange basis, aside 
from the earmarked gold which the Bank of France is 
steadily taking from New York. The Bank ot France 
continues to liquidate its sight balances abroad wher- 
ever and whenever possible. In practice this liquida- 
tion of foreign credits can take place under present 
conditions only through gold imports. The current 
statement of the Bank of France for the week ended 
February 12 again shows a heavy increase in gold 
holdings of 470,991,706 frances, bringing the total to 
a new record high of 73,034,074,677 frances, which 
compares with 55,738,057,013 francs a year ago and 
with 28,935,000,000 francs following stabilization of 
the unit in June 1928. The Bank’s ratio is also at a 
new record high, standing on Feb. 12 at 65.83%, 
compared with 65.25% on Feb. 5 with 54.58% on 
Feb. 13 1931, and with legal requirements of 
35%. 

Quotations for German marks were very firm 
several times this week despite the fact that mark 
exchange is practically nominal under the strict 





control of government decree. Par of mark exchange 
is 23.80. On Saturday last the mark cable rate 
moved up to 23.84, bringing the rate to above par 
for the first time since May and to the highest 
figure quoted since last March. Subsequently the 
rate dropped to 23.73%, between which figure and 
23.80 it fluctuated for the greater part of the week. 
Considerable encouragement is felt in Continental 
circles regarding the agreement of France, England, 
Italy, Germany, and Japan to call a reparations 
conference at Lausanne next June to work out a 
satisfactory solution of the reparations tangle. On 
the whole the market feels that events are shaping 
themselves more favorably for Germany, which 
accounts for the firmness in mark exchange. The 
Reichsbank statement for the week ended Feb. 15 is 
more satis‘actory than in many weeks. Gold holdings 
increased during the week 341,000 marks to 928,682,- 
000 marks. A year ago the Reichsbank holdings of 
gold totaled 2,254,289,000 marks. In addition to the 
increase in gold holdings this week the Reichsbank 
shows an important reduction in circulation in- 
dicating, it is thought, a lessening of the tendency 


‘toward hoarding and increased confidence on the 


part of the German people. It is thought possible 
that the Reichsbank may soon reduce its rediscount 
rate because of the reduction in London. The Reichs- 
bank rate has been maintained at 7% since Dec. 10, 
after having been as high as 15% in the early part 
of August. Money continues relatively easy in 
Berlin, with indications that it may go still lower. 
However, one circumstance militating against a 
reduction in the Reichsbank rate is the Reichsbank’s 
difficulty in acquiring foreign exchange. The Reichs- 
bank’s power to acquire exchange has been seriously 
affected by the importation into Germany of marks 
with which foreign exchange may be bought under 
present regulations. If the foreign exchange balances 
were in favor of Berlin the Reichsbank could im- 
mediately reduce its rate. Under present conditions 
such a reduction would cheapen home credit relative 
to foreign credit and would thereby encourage short 
term debtors to make repayment to foreign banks. 
Under the “standstill” agreement such voluntary 
repayment cannot be prevented. The Reichsbank 
can merely discourage it by refusing domestic credit 
to the parties making such repayment. 

Belgian francs are steady, ruling fractionally above 


par. Belgium is now virtually on a gold bullion 
standard. The Bank delivers bars of 121% kilos 


against its own notes. Under the stabilization law 
the cover against sight liabilities (notes and deposits) 
must not fall below 40%, of which 30% must be in 
gold. Despite growth of circulation from less than 
15,000 ,000,000 belgas to over 18,000,000,000 belgas 
(probably indicative of hoarding), the cover has re- 
mained steadily above 65%. 

Exchange on Finland is at all times inactive in 
the New York market, but interest attaches to the 
currency at this time owing to a reduction in the 
Bank of Finland rate of rediscount early in the week 
from 8% to 7%. 

The London check rate on Paris closed at 87.45 on 
Friday of this week, against 87.27 on Thursday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.94 1-16, against 3.9374 on 
Thursday of last week; cable transfers at 3.94 3-16, 
against 3.94, and commercial sight bills at 3.94%, 
against 3.9334. Antwerp belgas finished at 13.94 
for bankers’ sight bills and at 13.9414 for cable 
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transfers, against 13.9514 and 13.96. Final quota- 
tions for Berlin marks were 23.74 for bankers’ sight 
bills and 23.76 for cable transfers, in comparison with 
23.76 and 23.78. Italian lire closed at 5.19 for 
bankers’ sight bills and at 5.20 for cable transfers, 
against 5.1814 and 5.19. Austrian schillings closed 
at 14.10 against 14.10; exchange on Czechoslovakia 
at 2.961% against 2.9614; on Bucharest at 0.5954 
against 0.5954; on Poland at 11.22 against 11.25, 
and on Finland at 1.57 against 1.50. Greek ex- 
change closed at 1.285 for bankers’ sight bills and at 
1.287% for cable transfers, against 1.285¢ and 
1.28%. 





Exchange on the countries neutral during the war 
is featured this week by a sharp upturn in guilders 
and by reduction on Thursday in the Central bank 
rates of Sweden and Norway from 6% to 5%%. 
The Scandinavian currencies have been exceptionally 
steady although transactions are severely restricted. 
These units always reflect the course of sterling with 
which they are closely allied. The reduction in the 
Norwegian and Swedish rediscount rates may also 
be properly attributed to the decrease in the Bank of 
England rate. The Swedish Bank rate was advanced 
from 4 to 5% on Sept. 21, to 6% on Sept. 25, and to 
8% on Sept. 28. The first reduction was made on 
Oct. 7, when the rate was lowered to 7%, which was 
followed by a cut to 6% on Oct. 19. By Sept. 28 the 
Norwegian rate had been raised to 8% and has been 
reduced by successive stages to the current level of 
544%. Holland guilders, it will be recalled, closed on 
Thursday of last week at 40.35 for cable transfers. 
On Saturday last the rate moved up sharply to 
40.48 (par of the guilder is 40.20). On Monday the 
guilder moved up to 40.51 and on Wednesday to 
40.52. Even at 40.48 guilders are above the level at 
which gold can be shipped from New York to Amster- 
dam at a profit. Present rates for guilders are the 
highest quoted in this market since the latter part of 
October. In the middle of January guilders weakened 
perceptibly owing to rumors of a possibility of 
suspension of gold payments by Holland. Subsequent 
strength in the exchange trapped short interests and 
the remarkably strong statements of the Bank of 
The Netherlands have entirely eliminated such fears. 
Swiss francs continued to display the great strength 
which has characterized the unit throughout the 
past year or more. In Tuesday’s trading the Swiss 
franc moved up to 19.55, par being 19.30. The 
continued strength in the exchange results from the 
steady flow of gold to Switzerland. The inference is 
that the important portion of the increase in gold 
represents foreign money, particularly from Central 
Europe, which has been withdrawn from other 
centres and lodged in Switzerland for safekeeping. 
Consequently the swollen Swiss gold stocks are only a 
temporary phase of present international disturb- 
ances. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.4314, against 40.34 on Thursday of last week; 
cable transfers at 40.4414, against 40.35, and com- 
mercial sight bills at 40.30, against 40.20. Swiss 
francs closed at 19.52 for checks and at 19.52% for 
cable transfers, against 19.52 and 19.52%. Copen- 


hagen checks finished at 18.95 and cable transfers 
at 19.00, against 18.88 and 18.93. Checks on Sweden 
closed at 19.24 and cable transfers at 19.29, against 
19.24 and 19.29; while checks on Norway finished 
at 18.73 and cable transfers at 18.78, against 18.66 





and 18.71. Spanish pesetas closed at 7.7314 for 
bankers’ sight bills and at 7.74 for cable transfers, 
against 7.8614 and 7.87. 





Exchange on the South American countries con- 
tinues to be nominally quoted. A dispatch from 
Buenos Aires on Thursday stated that the improve- 
ment in the Argentine trade balance for 1931 was so 
marked that the Argentine Government does not 
intend to ship additional gold for the service of its 
foreign debt. The Ministry of Finance, it is stated, 
is opposed to any suspension of the foreign debt 
service and the Government believes it can maintain 
service through the purchase of exchange in the 
open market. The steady shipment of gold during 
the past year had increased the proportion of paper 
in circulation unsecured by gold and the Finance 
Ministry is opposed to a further increase in such 
paper. Official figures published by the Argentine 
statistical office show that for 1931 Argentina had 
a visible export surplus of 122,769,000 gold pesos, 
compared with an import surplus of 125,079,000 gold 
pesos in 1930. The decision not to ship gold means 
that the Government will enter the exchange market 
as a purchaser of exchange in competition with 
private business. 

Argentine paper pesos closed on Friday at 25 15-16 
for bankers’ sight bills, against 25 15-16 on Thursday 
of last week; and at 26.00 for cable transfers, against 
26.00. Brazilian milreis are nominally quoted 5.95 
for bankers’ sight bills and 6.00 for cable transfers, 
against 5.95 and 6.00. Chilean exchange is nominally 
quoted 124%, against 124%. Peru is nominally 
quoted 27.80, against 27.80. 





Exchange on the Far Eastern countries shows no 
new features. Japanese yen are weak as the result 
of several well-known factors. These include the 
military expedition into Manchuria in September, 
followed by the Chinese boycott of Japanese goods 
and business, the suspension of gold in December, 
the more recent attacks on Shanghai, and the assas- 
sination last week of former Finance Minister Inouye. 
The Japanese elections were set for to-day and in 
this circumstance also is to be found a reason for 
weakness in the yen rate. Theoretically at least 
the silver currencies are higher, as the official price 
for silver in New York was fixed for the greater part 
of the week at 30 cents per ounce or fractionally bet- 
ter. However, in silver circles it is stated that there 
is practically no interest in the silver market from 
Far Eastern sources. The opinion is expressed that 
if the Shanghai situation should clear, some support 
for the silver market might be expected from that 
quarter. At the moment Chinese activity is prac- 
tically at a standstill. 

Closing quotations for yen checks yesterday were 
3314, against 3514 on Thursday of last week. Hong 
Kong closed at 2554, against 25 3-16@2534; Shang- 
hai at 3334@33%, against 32 13-16@33)%; Manila 
at 4954, against 4954; Singapore at 407%, against 
407%; Bombay at 26.20, against 26.20, and Calcutta 
at 26.20, against 26.20. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
FEB. 13 1932 TO FEB. 19 1932, INCLUSIVE. 
































Noon sede * Rate for Cable a in New York, 
Country and Monetary alue tn Untted States Money. 
Un 
on Fed. 13. | Feb.15. | Feb. 16. | Feb.17. , Feb.18. | Feb.19. 
EUROPE— $s g z $ z BS 
Austria, schilling.._.. .139692 | .139575 | .139541 | .139607 | .139558 | .139550 
Belgium, belga..-.-.-- .139553 139560 | .139555 | .139586 | .139517 | .139475 
Bulgaria, lev......_- 007137 | .007143 | .007131 007131 | 007143 | .007137 
Csechoslovakia, krone .029631 029625 | .029626 | - 26 | .029628 | .029627 
Denmark, krone. -.-___ 189794 189961 | .189888 | .189772 189482 | .189688 
p — —~ ae Bs cscieal 3.449226 (3.459375 |3.448035 |3.446250 3.447023 |3.450892 
Finiaod, markka_... 014833 | .014855 | .014831 | 014911 015188 | .015033 
France, franc. ......_ 039455 | .039440 |} .039444 | 039433 | .039436 | .039406 
Germany, reichamark) .237935 | .237515 | .237435 | .287540 237467 | .237423 
Greece, SD 012864 | .012871 | .012875 | .012871 012872 | .012874 
Holland. guilder-.... 5 | .404763 | .404885 | .404987 | .405000 | .404439 
Hungary, pengo-.--- 174300 | .174382 ' .174300 | .174300 174300 | .174383 
Italy. lira.._.....__- 051886 | .051968 | .051992 | .052004 ; .052047 | .051987 
Norway, krone... -_. 187283 | .187705 | .187477 | .187438 | .187122 | .187275 
Poland, sloty....... 111858 111914 111858 | .111800 111835 | .111871 
Portugal, escudo....-. 031750 | .031775 | .031875 | .031725 | .031725 | .031725 
Rumania, leu_....-.- 005951 | .005952 5945 | .005948 | .005957 | .005951 
Spain, peseta_....... 078813 | .078615 | .077355 | .077310 | 077435 | .077347 
Sweden, krona._.__.. 193194 193122 193005 | .192761 | .192411 | .192486 
, franc...| .195253 | .195342 | .195417 | .195363 | .195346 | .195212 
Y —™. dinar.__.| .017801 | .017807 | .017790 | .017775 | .017787 | .017818 
China— 
Chefoo tael......-. 341666 | .343750 | .341250 | .340625 | .340625 | .341875 
Hankow tael...... 7 | .336250 | .833750 | .832916 | .332916 | .333750 
Shanghal tael....- -830000 | .330000 | .329583 | .329687 | .331666 
Tientein tael--..-- 341875 | .345833 | .344375 | .343750 | .344375 | .345000 
Kong dollar. - 20 | .263958 | .252500 | .254375 | .250937 | .253229 
M doilar....| .241250 | .243333 | .242600 | .243333 | .245000 | .246250 
Tientein or 
doliar..........) -235000 ; .237500 | .237500 , .237500 | .248750 | .250000 
Yuan dollar... ._--!) -240000 | .237500 | .237500 | .237500 | .243750 |; .245000 
India, rupee.-.....- 5 | .260520 | .259958 | .2 7 | .260000 | .260083 
7 eee 351607 | .352392 | .350982 | .350156 | .344687 | .333359 
(8.8.) dollar, .397500 | .398125 | .397500 | .397500 | .397500 | .397500 
ORTH AMER.— 
barca 869201 | .871727 | .871654 | .872187 | .873602 | .874595 
TRS 999812 | .999672 | .999875 | .999812 | .999812 | . 
Mexico, peso (silver) .| .391866 | .389166 | .379600 | .368033 | .369666 | .369300 
. 867500 | .869500 | .868875 | .869875 | .871250 | .872187 
SOUTH AMER.— 
Argentina, peso (gold) 2264 | .582203 | .682242 | .681879 | .681879 | .582203 
Brasil, milreig.._.._. 061938 | .061556 | .061806 | .061556 | .061556 | .061431 
Chile, peso_........-| . 120500 | .120500 | .120500 | .120500 | .120500 | .120500 
Uruguay. peso....... 33 | .459166 | .466500 | .465666 | .466500 | .464833 
Colombia. peso... _.- 952400 | .952400  .952400 | .952400 | .952400 | .952400 











The following table indicates the amount of bul- 
lion in the principal European banks: 


























Feb. 18 1932. | Feb. 19 1931. 
Banks of 
Gold. Stier Total. | Gold. | Stlver. | Total. 
£ £ eS Baer a £ 

Bngland. _|121,317,587|  -.-_-.-- 121,317,587 141,206,663, --..---- 141,206,663 
France a--|584,272.597, (d) __\684.272.597 445,904,456,  (d) __|445.904.456 
by 42,682,450 600) 43,677,050 102,332,550 994,600 103,327,150 
Spain. _.-| 89,939,000) 20,924,000 110,863,000 96.608.000 28,429,000 125.037.000 
Italy -----| 60,854,000, -.__-__- | 60,854,000, 57,287,000 -._.-..- | 57,287,000 
Nether!’ ds| 71,800,000, 2,190,000, 73,990,000, 37,173,000 2,375,000, 39,548,000 
Nat. Belg.| 72,440,000} -...._-- 72,440,000, 39,640.000, -------- {640.000 
Switzer!’ 4) 61,999,000, ---_--- 1,999,000 25,743,000, -.------ 25,743,000 
n_--| 11,435,000, ---_---- 11,435,000) 13,357,000 =----_-- 13,357,000 
Denmark -| 8,160,000} ---_-_-- 8,160,000, 9,552,000, -------- 9.552.000 
Norway --} 6,559,000) ---_-_-- 6,559,000 8,134,000, -------- 8,134,000 
Total week 1131458634| 24,108,600 1155567234 976,937,669 31.798,600 1008736269 
Prev. week 1128097061) 14,642,600 1142739661 974,488,550 31,469,600 1005958 150 





a These are the gold holdings of the Bank of France as reported in the new form 
Of statement. b Gold holdings of the Bank of Germany are exclusive of sold held 
abroad, the amount of which the present year is £3,751,650. c As of Oct. 7 1924. 
a Sliver is now reported at only a trifling sum. 








French and German Politics and the 
European Situation. 

The resignation of the Laval Ministry on Tuesday 
comes at a moment when the political complications 
in Europe are more than ordinarily intricate and 
serious. The presidential election in Germany, to be 
held on Mar. 13, has stirred the Fascist groups of 
Nationalists and National Socialists, followers re- 
spectively of Hugenberg and Hitler, to strenuous 
exertion in the effort to defeat President von Hin- 
denburg, who has consented to stand for re-elec- 
tion; and while a victory for the Opposition seems 
unlikely, it has been realized that even a marked 
increase of Fascist strength would almost certainly 
stiffen the temper of France and make a settlement 
of the vexed reparations issue, scheduled to be un- 
dertaken at the Lausanne Conference in April, more 
difficult than ever. The Disarmament Conference 
at Geneva is torn by diverse opinions regarding the 
French program of an embattled League which Andre 
Tardieu has presented, while the League itself, ap- 
pealed to by China to unloose the sanctions for 
which the Covenant provides, is struggling to avoid 
this last resort and to find some form of appeal that 
will induce Japan to stop its operations at Shang- 





hai. Now, with a ministerial crisis at Paris, M. 
Tardieu and most of his associates at Geneva have 
withdrawn, and Europe must wait until France, its 
Government disrupted by a peculiarly difficult and 
irritating party situation, has once more recon- 
structed its ministerial house. 

The fall of the Laval Ministry was due to the op- 
position of the Senate to an electoral reform bill, 
passed by the Chamber of Deputies on Feb. 12, 
which, in addition to making some changes in the 
electoral system which would do away with the sec- 
ond balloting now necessary whenever no candidate 
receives a majority vote, extended the national suf- 
frage to women. The particular issue on which the 
Government fell was the refusal of the Senate, not- 
withstanding the urgent request of Premier Laval, 
to postpone the discussion of an interpellation con- 
cerning the general policy of the Government, the 
electoral reform bill serving as the inciting incident. 
By a vote of 157 to 134 the Senate declined to put off 
the debate, whereupon the resignations of M. Laval 
and his Cabinet were promptly handed to President 
Doumer. 

The situation presents several extraordinary fea- 
tures which make the reconstruction of the Govern- 
ment difficult. While the Senate has the constitu- 
tional power to precipitate a ministerial crisis by 
refusing a vote of confidence on either general policy 
or particular measures, the power has rarely been 
exercised, and its use now has naturally evoked 
heated criticism from the Deputies: Back of this, 
however, lies the fact of a sharp difference in the 
party attitudes of the two bodies. The Senate, al- 
though composed in the main of older men and en- 
joying the advantage of a nine-year tenure of office, 
leans predominantly to the Left, while the Chamber 
of Deputies, as far as support of the Government is 
concerned, has represented a coalition of the Right 
with the stronger parties of the Left in opposition. 
The coalition, on the other hand, has long been rec- 
ognized as precarious, and the Left parties, notably 
the Radical Socialists led by Edouard Herriot, have 
made no secret of their hope to break the coalition 
at the general election which should regularly be 
held at the end of April, and replace the present 
party alignment by one in which the Left should 
predominate. The new Premier, accordingly, who- 
ever he is, will have the task of commending himself 
and his Cabinet to a Parliament whose two branches 
are of opposite political complexions, and one of 
which, the Chamber of Deputies, does not represent 
a stable party majority at all. 

While the overthrow of the Laval Ministry came 
suddenly and under unexpected circumstances, it 
is nevertheless indicative of a change which has for 
some time been detected as in progress in the political 
thought of the country. It has been pointed out that 
public opinion in France, both within and outside 
of Paris, has been manifesting increasing concern 
at the political isolation toward which the policy of 
the Government appeared ‘to be leading France. The 
extreme reluctance, and in some cases the stubborn 
refusal to concede anything in the matter of repara- 
tions, joined to the obstructive tactics which have 
been employed in the matter of adjusting the diffi- 
culties of German credits, have placed France in a 
position of pronounced opposition to a practical and 
amicable settlement of problems which, it is gen- 
erally recognized, stand squarely in the way of 
economic recovery and political peace in Europe. 
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In spite of the ingrained distrust which the French 
people feel regarding Germany, and the conviction 
that Germany has deliberately sought to place itself 
in a position where further payment of reparations 
would be impossible, there is a widespread and grow- 
ing feeling that what is inevitable cannot be much 
longer avoided, and that the two countries must some- 
how arrange their differences and prepare to live at 
peace. 

This feeling, obviously one less of fundamental 
amity than of practical necessity, has been aided by 
the realization that France, notwithstanding its enor- 
mous accumulation of gold, is at last suffering the 
weight of the world-wide business depression and 
must cope with serious financial difficulties. The 
1932 budget was laid before the Chamber of Deputies 
on Feb. 13 with the warning that while it appar- 
ently balanced, receipts would probably fall some 
2,500,000,000 francs below the estimates, and that 
from 1933 onward the annual deficit must be ex- 
pected to reach 7,000,000,000 francs. The total value 
of trade in monetary terms, as reported by the “Wall 
Street Journal” on Monday, fell in 1931 30% below 
that for 1930 and 48% below that for 1929, the de- 
cline in 1931 being especially marked in the last 
quarter. Commercial railway receipts for the week 
ending Jan. 28 were more than $1,000,000 less than 
for the corresponding week in 1931, while for the 
week ending Feb. 6 an increase of 18,000 brought the 
total number of unemployed to 259,000. 

If the Laval Ministry realized that an import- 
ant change was coming over public opinion, it took 
no pains to meet it by conciliatory modification of 
its foreign program or its attitude toward national 
security. The disarmament program which M. Tar- 
dieu presented at Geneva appears to have been much 
less a step toward practical disarmament than a 
device intended to disarm the opposition of the Left 
by espousing the radical proposals of some of its 
leaders. The Anglo-French conversations regarding 
reparations which for weeks had been going on did, 
indeed, result in an announcement on Feb. 13 that 
Belgium, France, Germany, Great Britain, Italy and 
Japan would meet in conference at Lausanne in 
April for a definitive setlement of the whole question, 
but it presently appeared that there had been no real 
Anglo-French agreement, that France still insisted 
upon adhering to the Young Plan, and that the elim- 
ination of the war debts from the discussion was no 
part of the French plan. The French press, while 
hardly enthusiastic about the Tardieu scheme, con- 
tinues to discourse about the need of security and the 
alleged highly-armed condition of Germany. There 
is only too much reason to fear that even the Radicals 
of the Left, fertile as they have been in criticism of 
the Government’s domestic and foreign policy, would 
not be found abating very much the security demand 
which the Laval Government, like its immediate pre- 
decessors, has consistently voiced, and which obvi- 
ously coincides with a fundamental prepossession of 
the French people. Even Paul Painleve, former 
Premier and long in public office who was exerting 
himself on Friday to form a Ministry, is a pronounced 
advocate of security before disarmament, and can 
hardly be expected to have views on that subject 
very different from those that prevail generally in 
France. 

Under these circumstances, the presidential elec- 
tion in Germany is of special interest to France, as 
it is to the rest of Europe. It is clear that the de- | 


cision of President von Hindenburg to stand for re- 
election, announced on Monday following the presen- 
tation to him of a petition signed by 2,500,000 names 
urging him to run, has been determined by his be 
lief that the best interests of Germany require the 
continuance of the Bruening Government and the re- 
jection of the Opposition demands for a change. 
Pending the announcement of President von Hinden- 
burg’s decision, it was generally believed that the 
“Steel Helmets,” a nation-wide organization of vet- 
erans of which President von Hindenburg is an hon- 
orary member, would support him, but as soon as 
his decision was known it was announced that the 
organization would not give its support, and the 
“Steel Helmets” were added to the Nationalists and 
National Socialists as powerful elements of oppo- 
sition. Until March 13, accordingly, the air will be 
filled with rumors of what the opponents of the 
President mean to do, and with calculations of 
the vote which they may possibly poll. A determined 
attempt, it is reported, will be made to depose Chan- 
cellor Bruening when the Reichstag reassembles next 
Tuesday, but it seems improbable that the Chan- 
cellor’s majority of 25 which he received last October, 
narrow as it is, will be cut down, and it may quite 
possibly be increased. The choice of an Opposition 
candidate for President presents much difficulty 
because of the rivalries of Nationalists and National 
Socialists and the intermediate position of the “Steel 
Helmets.” 

Until the French crisis is passed and the German 
election held, Geneva must wait and the outlook for 
the Lausanne conference remain obscured. The Dis- 
armament Conference cannot go on without France, 
and the League’s efforts to stop the war in China 
cannot go far without a French Government to give 
them support. Even with the French Government 
reconstituted, the outlook for helpful international 
action will remain clouded, for with a general elec- 
tion in France only a few weeks off, a new Ministry 
can hardly be counted upon as more than a temporary 

affair, liable to displacement when the voters shall 
have spoken at the polls. The continuance of Presi- 
dent von Hindenburg and Chancellor Bruening in 
office, too, will not suffice to clear the air, for Ger- 
many has not only demanded equality with the other 
Powers in armament, but has also abated nothing 
of its insistence that further reparations payments 
cannot be made; while the defeat of either the Presi- 
dent or the Chancellor, or a substantial increase 
over 1930 in the German Fascist vote, would bring 
Europe face to face with the imminent possibility 
of a radical change of government in Germany and 
defer indefinitely either armament reduction or 
armament limitation. One need not be an alarmist 
to see in the present situation, unique in the peculiar 
combination of incidents and influences which it 
presents, one of those grave moments in history from 
which important consequences for Europe and the 
world may follow. 








Seizure of Rents in Philadelphia to Liquidate 
Delinquent Taxes. 


Under date of Feb. 11 Associated Press advices from Phila- 
delphia said: 

Seizure of rents to liquidate delinquent taxes is to be started by the city, 
Arthur D. Brenner, Receiver of Taxes, announced to-day. 

Forty-three collectors will begin the work in the business district, he 
said, on this plan to cut down the total of delinquent taxes which, with 
school levies, now is $20,000.000. 





The rents will be impounded under an Act of Assembly passed in 1883. 
Superintendents, managers and owners of buildings on which taxes are 
delinquent have been notified. 

More than $2.000,000 in delinquent taxes have been collected since 
Jan. 4, Brenner said, $500,000 more than for the same period last year. 
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Gross and Net Earnings of United States Railroads for the 


Calendar 


It is a dismal record we have to deal with in pre- 
senting our compilation of the earnings of United 
States railroads, gross and net, for the calendar 
year 1931. And the poor results for that period of 
twelve months, are invested with additional signifi- 
cance by reason of the fact that the year preceding 
(1930) with which comparison is made, was itself 
an intensely bad period—so bad that it can not be 
said to have had any past parallel fully as bad. In 
our review and analysis of the figures for this pre- 
vious year, we said that the year (1930) would go 
down in history as one of the very worst, if not 
the worst, ever encountered by the railroads of the 
United States. From beginning to end, month after 
month, the year had been bad, we observed, with 
heavy losses piling up in gross and net earnings 
alike, with hardly a single redeeming feature and 
with no change for the better as the year proceeded 
to its close, but with conditions really worst of all in 
the final quarter of the year. 

The same comments will serve as an accurate de- 
scription of the state of things prevailing during 
the year 1931. All through the different months of 
the year the exhibits were unqualifiedly poor and 
the large further losses disclosed in both gross and 
net, were the more distressing since they were cumu- 
lative in character and came on top of the huge 
losses in the year preceding. And what was true of 
the calendar year 1930 was true also of 1931, namely 
that the worst exhibits of all were made in the 
closing quarter, this notwithstanding that compari- 
son was with such heavily reduced figures in the 
last quarter of 1930. Stated in brief, gross earnings 
in 1931 showed a loss of $1,105,303,735, or 20.71%, 
as compared with 1930 after 1930 had shown $1,014,- 
198,837 decrease, or 15.98%, as compared with 1929. 
It should not escape notice that the falling off in 
each year exceeded a billion dollars, and that for 
the two years together, these gross earnings, or 
revenue from operations, dropped from $6,349,340,- 
347 in 1929 to only $4,230,369,663 in 1931, the com- 
bined shrinkage for the two years aggregating no less 
than $2,118,970,684. In the case of the net earnings 
from operations, before the deduction of the taxes, 
the net for 1931 records a loss of $395,804,589, or 
28.94%, as compared with 1930, following a loss of | 
$432,368,693, or 24.02% in 1930, as compared with 
1929. In the two years, net from operating expenses 
dropped from $1,799,945,914 to only $971,654,527. In 
other words, net was reduced in the two years in 
amount of over $828,000,000, 46.07%. It is needless 
to say that this double shrinkage in two successive 
years is without a parallel or even close approach 
in American railroading, and it explains the huge 
depreciation which has occurred during the same 
two years in the market value of the securities of 
the roads. As a result of the unparalleled contrac- 
tion, the 1931 total of the net is the smallest of any 
year since 1921 and the 1931 total of the gross the 
smallest since 1917. 


¥ Jan. 1 to Dec. 31— 1931. 1930. Inc. (+) or Dec. (—). 
Miles of road (170 roads) -~ 242,764 242 582 +182 0.07% 
Gross earnings___._..___ $4,230 360,663 $5,335,664,398 —$1,105.303.735 20.71% 
Operating expenses_-_-___-_ 3,258,708,136 3,968,205,282 —709,499.146 17.87% 


Ratio of exps. to earnings_ 77.04% 74.38% 


$971,654.527 $1.367.459,116 


+2.66% 
—$395.804.589 28.94% 
Business depression of the severest kind reduced 
traffic and revenues in 1930 and reduced them still 








Year 1931. 


more in 1931, as the depression became intensified 
and assumed a greatly aggrevated form. Of course, 
in all this, the railroads simply have reflected pre 
vailing industrial conditions and this is what was 
to be expected, seeing that they are the great trans- 
portation arteries of the country. Speaking gener- 
ally, 1929, the last year in the good times era, was 
a period of great and growing industrial activity, 
even though not all lines of trade, nor all sections of 
the country, then shared in the activity to its fullest 
extent. On the other hand, 1930 and 1931 constituted 
a period of very pronounced industrial prostration, 
with trade on the decline and traffic and revenues 
steadily shrinking. 

The paralysis of trade was greatly intensified by 
the unfortunate condition of the farming classes. 
Prices of agricultural products, already exceedingly 
low when the stock market crash of the autumn of 
1929 started trade on its downward course, kept 
steadily descending to lower and still lower levels. 
This is particularly true regarding those two great 
money crops, wheat in the West and cotton in the 
South. As an indication of the extent of the deprecia- 
tion in grain prices, it may be noted that the Decem- 
ber option for wheat in Chicago on Dec. 31 1931 
ranged between 5234 cents and 55 cents, while on the 
other hand, in September 1929 wheat at Chicago for 
the September option was still selling at $1.36 a 
bushel. In like manner, middling upland spot cotton 
in New York closed Dec. 31 1931 at 6.50 cents, as 
against over 19 cents in September 1929. 

While trade prostration, aggravated and intensi- 
fied in the way indicated, was unquestionably the 
primary cause of the collapse in railroad traffic and 
railroad revenues, certain contributory causes should 
not be altogether overlooked. The railroads in all 
recent years have been constant sufferers from the 
competition of other means of transport, such as the 
motor truck and the motor bus, and other similar 
forms of conveyances, this competition extending 
not alone to the passenger traffic, where it has been 
simply working havoe with the steam roads, but 
also to an increasing degree to short-haul freight. 
Passenger traffic in 1931 was the smallest of any 
year since 1904. Passenger revenues in 1931 amounted 
to $551,054,239, which was a decrease of $178,565,065, 
or 24.5%, compared with 1930, and this was after 
a decrease of $144,400,550, or 16.5%, in 1930 as com- 
pared with 1929. 

As a result of the frightful losses in revenues, the 
plight of the roads became very serious, with the 
greater part of the roads, even the strongest, and 
those best managed, found themselves under the 
necessity of reducing or suspending dividend pay- 
ments. In this state of things, efforts were made 
to provide measures of relief in the shape of higher 
freight rates and lower wages, but these efforts did 
not bear fruit until the year 1932. A proposal for a 
flat increase of 15% in freight rates was turned 
down without much ceremony by the Inter-State Com- 
merce Commission in October; later in the year the 
Commerce Commission granted moderate increases 
limited to the period of a single year on a specified 
list of commodities, but these did not go into effect 
until Jan. 4 1932. The proposal for a wage cut was 
stubbornly fought by the railroad brotherhoods and 
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it was not until Feb. 1 1932, that the unions agreed 
to a voluntary reduction of 10%, to continue only 
for the period of a single year. Accordingly, no bene- 
fits whatever accrued from either of these sources 
to the railroads during 1931. 

With business depression steadily growing in in- 
tensity and the absence of all relief from any quarter 
or direction, it is not surprising that the losses in 
earnings should have continued uninterrupted to the 
close of the year. When the results for the first six 
months are separated from those for the second six 
months, it becomes readily apparent that the latter 
made poorer comparisons with the previous year 
than even the first half of 1931. In the first six 
months, gross earnings fell off $503,786,279 and the 
net earnings $147,407,953. In the second six months 
the loss in gross was $601,517,456 and in the net 
$248,396,656, as will be seen by the following: 





First Siz Months———— —-—-- Second Siz Months-—— 
1931. 1930. 1931. 1930. 
Gross earnings--..-. $2,184,221,360 $2,688,007.639 $2,046,139.303 $2,647,.656,759 


Operating expenses... 1,713,031,922 2,069.410,268 1,545,674,214 1,898,795,014 
$471,189,438  $618,597,371 $500.465,089 $748,861,745 





The monthly comparisons also show uninterrupted 
contraction and its happens that in the net the ratio 
of decline in December was the heaviest of any month 
of the year. 






































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 

1931. 1930. Dec. (—). 1931. 1930. 

$ $ $ Miles. Miles. 

> 365.416.905 | 450.731,213 | —85,314,308 | 242.657 | 242,332 
February..-.... 336,137.679 | 427,465.369 | —91.327.690 | 242.660 | 242.726 
eee 375. 588.834 | 452.261,.686 | —76.672,852 | 242.366 | 242.421 
CS ees 369.106.310 | 450,567,319 | —81.461.009 | 242.632 | 242,574 
, | EE SEe 368.485.871 | 462.577,503 | —94,091.632 | 242.716 | 242.542 
aOR: 369.212.042 | 444,274.591 | —75.062,879 | 242.968 | 242.494 
ere 377 .938.882 | 458,088.890 | —80,150.008 | 242.819 | 234,105 
CO eee 364.010.959 | 465.762.820 |—101,751,861 | 243.024 | 242.632 
September -..-- 349.821.538 | 466.895.312 |—117.073.774 | 242.815 | 242,593 
ad 362.647.702 | 482,784.602 |—120.136,900 | 242,745 | 242,174 
November_...-- 304,896,868 | 398,272,517 | —93,375,649 | 242,734 | 242.636 
December -_--__ 288,239,790 | 377,499,123 | —89,259,333 | 242,639 | 242.319 
Net Earnings. Inc. (+) or Dec. (—). 

Month. 
1931. 1930. Amount. Per Cent. 
$ $ $ 

NN i a icctiean 71,952,904 94,836.075 —22,883,171 —24.13 
oe eae 64,618,641 97,522,762 —32.904,.121 —33.76 
pO ea EN, 84,648,242 101,541,509 — 16,893.267 —16.66 
pn ae Rae 79,144,653 103,030,623 —23,885,970 —23.21 
eee 81,038,584 111,359,322 —30.320.738 —27.23 
pS EE OM 89,667,807 110,264,613 —20.587.220 —18.70 
8 as ee 96,965,387 125.430.843 —28.465,456 —22.73 
EES a ee 95,118,329 139.161,475 —44,043,146 —31.64 
September ........- 92,217,886 147,379,100 — 55,161,214 —37.41 
SS eee 101.919,028 157,141,555 —55,222,527 —35.14 
November ....---.. 66,850.734 99,557,310 —32,706.576 —32.85 
December -.--.-...-- 47,141,248 79,982,841 —32,841,593 —41.06 














Evidence of the shrinkage in traffic is to be found 
on every side when the statistics bearing on the 
subject are examined. Turning first to the move- 
ment of coal, which is such an important item of 
freight with so many different roads, we find that 
only 378,110,000 net tons of bituminous coal were 
mined in the calendar year 1931, against 467,526,000 
tons in 1930 and 534,988,593 tons in 1929. Taking 
the States of largest production, Pennsylvania mined 
only 97,276,000 tons in 1931, against 124,463,000 tons 
in 1930 and 143,516,241 tons in 1929; West Virginia 
99,769,000 tons against 121,473,000 in 1930 and 138,- 
518,855 tons in 1929, and Illinois 44,105,000 tons in 
1931 against 53,731,000 tons in 1930 and 60,657,641 
tons in 1929. The output of Pennsylvania anthra- 
cite was only 59,531,000 tons, against 69,385,000 tons 
in 1930; 73,828,195 tons in 1929; 75,348,069 tons in 
1928 and 84,437,452 tons in 1926. Automobile produce- 
tion of course fell to very low levels, that industry 
having suffered beyond all others. Almost 900,000 
less motor vehicles were turned out in the calendar 
year 1931 than in the calendar year 1930 and 3,000,- 
000 less than in the calendar year 1929. In other 
words, the number of such vehicles produced in 1931 





a 


was 2,468,000 against 3,354,870 in 1930 and no less 
than 5,358,420 in 1929. With orders from the auto- 
mobile manufacturers so heavily reduced and with 
general trade depression a further adverse feature, 
the production of both iron and steel suffered cor- 
responding contraction. The make of iron in the 
United States in the calendar year 1931 was only 
18,275,165 gross tons against 31,399,105 tons in 1930 
and 42,285,759 tons in 1929. The production of steel 
ingots suffered even a greater contraction, the out- 
put for 1951 being estimated at only 24,900,195 tons, 
against 39,286,287 tons in 1930 and 54,312,279 tons 
in 1929. 

Building operations had already suffered a de 
cline in 1929 and experienced further severe con- 
traction in 1930 and 1931. The statistics collected by 
the F. W. Dodge Corp. show that the construction 
contracts awarded in the 37 States east of the Rocky 
Mountains in the twelve months of 1931 represented 
a money value of only $3,092,849,500, as compared 
with $4,523,114,600 in 1980, $5,754,290,500 in 1929, 
$6,628,286,100 in 1928, $6,303,055,000 in 1927, $6,- 
380,915,000 in the calendar year 1926, and $6,006,426,- 
000 in 1925. Our own figures for building permits 
covering 354 leading cities showed an aggregate of 
work planned in 1931 of only $1,212,196,091, against 
$1,776,623,053 in 1930, $3,096,839,460 in 1929, $3,- 
500,730,450 in 1928, $3,651,036,270 in 1927, $4,121,- 
964,853 in 1926 and $4,393,364,166 in 1925. Lumber 
production was correspondingly reduced, the cut of 
655 mills for the 52 weeks of 1931 having been only 
9,395,766,000 feet, against 13,932,156,000 feet in the 
52 weeks of 1930 and approximately 18,000,000,000 
feet in 1929. 

As it happens, the Western grain movement was 
also on a diminished scale. The grain traffic over 
Western roads (taking them as a whole), showed a 
further large decrease in 1931 following the great 
shrinkage in the two years preceding. The diminished 
export demand and the low prices prevailing are 
in large part responsible for the noteworthy contrac- 
tion. While the receipts of wheat at the Western 
primary markets were somewhat larger in 1931 than 
in 1930—449,659,000 bushels against 428,203,000 
bushels—the movement of all the other cereals, in 
larger or smaller degree, was on a reduced scale. 
The receipts of corn at the Western primary markets 
for the 52 weeks of 1931 were only 173,665,000 bushels 
as against 260,264,000 bushels in the corresponding 
52 weeks of 1930; the receipts of oats 78,692,000 
bushels as against 123,477,000 bushels; of barley 
35,177,000 bushels against 51,288,000, and of rye 
10,005,000 against 20,355,000 bushels. Total receipts 
at the Western primary markets for the five cereals 
combined were only 747,198,000 bushels in 1931, 
against 883,587,000 bushels in 1930; 954,540,000 
bushels in 1929, and no less than 1,121,268,000 bush- 
els in 1928. The loss for last year alone was 136,- 
389,000 bushels, and for the three years 1931, 1930 
and 1929, combined, no less than 374,070,000 bushels. 
In the following table we give the details of the 
Western grain movement in our usual form for the 
52 weeks of 1931 and 1930: 


Jan.ito Flour. 


Wheat, Corn. Oats. Barley. Rye. 
Dec. 26. (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chtcago— 
1931_._.10,380,000 55,497,000 57,129,000 17.656.,000 4.310.000 1,927,000 
1930-_.11,620,000 27,519.000 76,375,000 29,831,000 7,263,000 4,017,000 
Mitnneapolts— 
Stes Seer 75.082.000 8,258,000 10,011,000 13,393,000 4.316.000 
ia. ~eccune 92,377,000 13,945,000 17,183,000 19,462,000 9,521,000 
Duluth— 
Eager ce 45,269,000 1,590,000 2,113,000 1,877.000 850.000 
RR ere a 73,190.000 2,681,000 8,266,000 6,245,000 4,343,000 
Mtlwaukee—: 
1931... 996,000 22,161,000 6,676,000 3,277,000 9,492.000 140,000 
1930... 978,000 4,320,000 12,801,000 8,754,000 12,207,000 565,000 
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to Flour. Wheat. Corn. Oats. Barley. Rye- 

Jan. A, (bis .) (bush.) (bush.) (bush.) (bush.) (bush.) 

~~ wear 12,003,000 1,176,000 7.043.000 79,000 27,000 
1000.00 8  ctewce 12,585,000 1,292,000 5,493,000 26,000 36,000 

passi_.. en 1,395,000 302,000 725.000 716,000 240,000 
~ ee 2,166,000 909,000 979,000 120,000 202,000 

lis & Omaha— 

Indtanavolts wien des 40,465,000 34,891,000 13,686.00 41,000 18,000 
vw  <eneve 44,434,000 52,387,000 18,190,000 25,000 186,000 
Lou iets 

= i931... 6,825.000 40,277,000 19,000,000 13,595,000 1,881,000 82,000 
1930... 2,183,000 45,448,000 27,463,000 17,271,000 1,700,000 290,000 
rtia— 

Perel... 6,738,000 3,049,000 9,784,000 3,589,000 3,152,000 2,394,000 
1930... 7,582,000 2,286,000 21,326,000 6,306,000 3,860,000 1,161,000 

Kansas Ctty— 

1931... 140,000 - 839,000 22,179,000 3,113,000 11,000 2,000 
tas  saneee 175,000 30,299,000 65,669,000 ...... ..---- 

St. Joseph— 

Msi. .dvesendniaae 11,979,000 8,561,000 2,333,000 5.000 2,000 
a 12,614,000 11,222,000 2,276,000 ae | °-cheocen 

Wtchtta— 
iikvch wnawee 28,890,000 1,463,000 152,000 . :..eesieavaion 
iin sane 22,791,000 3,567,000 229,000 ae. éenne 

Cc 
Pe 2.753.000 2,656,000 1,399.000 70,000 7,000 
ds. * kanane 2,298,000 5,997,000 3,030,000 251,000 34,000 
T All— 
ee _.21,079,000 449.659,000 173,665.000 78,692,000 35,177,000 10,005,000 


1930_..22,.363,000 428,203,000 260,264,000 123,477,000 51,288,000 20,355,000 


“At the Eastern seabord the grain movement was 
a little larger than in 1930 and 1929, but fell far 
behind such full years as 1928 and 1927. The sea- 
board grain receipts include the movement to Mon- 
treal as well as to United States ports. For the 52 
weeks of 1931 the receipts at the seaboard aggregated 
228,049,000 bushels, as against only 177,253,000 bush- 
els in the previous year and 221,457,000 bushels in 
1929, but comparing with 420,420,000 bushels in 1928, 
as is shown in the following table: 


GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS. 


Recetpts of— 1931. 1930. 1929. 1928. 1927. 
Flour .....-- barrels 22.969,000 25.316.000 24,578,000 25.208.000 23.225.000 


Wheat....- bushels -185.757.000 164.010.000 160.415,000 288.148.000 296.956,000 





COPB . occ cccccccce 3.225.000 4.959.000 17,330.000 19.263.000 10.575,000 
CR. ceonccecsnase 13,145.000 6,088.000 15,766.000 35.369.000 24,674,000 
BST . cncccaccece 23,142.000 1,268,000 24.517.000 59.079.000 29.462,000 


2.780.000 928,000 3,429,000 18.561.000 16,734,000 
Total grain....-. 228.049.000 177,253,000 221,457,000 420,420,000 378,401,000 





The Western livestock receipts, like the Western 
grain movement, was on a greatly diminished scale 
and followed a falling off in 1930 as compared with 
1929. At Chicago the receipts for the year comprised 
only 196,443 carloads as against 204,828 carloads in 
1930; 221,328 carloads in 1929; 233,166 carloads in 
1928 and 245,013 carloads in 1927. At Kansas City 
the receipts in 1931 were only 72,825 cars against 
87,537 cars in 1930; 97,673 cars in 1929; 102,152 
cars in 1928 and 106,302 cars in 1927, while at Omaha 
the receipts were only 74,405 cars against 81,351 cars 
in 1930, 81,253 cars in 1929, 86,494 cars in 1928 and 
89,163 cars in 1927. 

As to the Southern cotton movement, this also 
was smaller, at least in the case of receipts of the 
staple at the Southern outports. It should be re- 
membered that the cotton movement in 1930 was the 
smallest in many years both as regards the shipments 
overland and the receipts at the Southern outports. 
Total shipments overland in 1931 were 758,838 bales 
against 721,304 bales in 1930, but comparing with 
913,635 bales in 1929, 914,507 bales in 1928, 1,137,001 
bales in 1927, 1,580,136 bales in 1926, and 1,646,167 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO DEC. 31 
1926 TO 1931, INCLUSIVE. 





























Full Year. 

Ports. 1931. 1930. 1929. 1928. | 1927. 1926. 
Galveston. ......... 1,751,168) 1,422,990) 2,045,403 2.887.759 2,443,591 3,239,336 
Houston, &c......- 2.959.521/2,.951.411/3,028,784|2,.924,486|/3,144,754 3,600,632 
Corpus Christi_....- 421,960) 595.775) 421.225) 260.459] 145.991) ______ 
Beaumont. --....-_- 18,847 19,225 a Soe ee 8 
New Orleans......- 1,316,026) 1,453,403] 1,761,162!) 1,565,743!1,901.407| 2.210.042 
PSE RS 466.280) 494,257) 405.636) 269.313) 316.538 339.392 
EEE ccccecsoe 85,371 55,208 7,408 1,978 6,004 16.588 
eee 400,597| 684.232) 497,091) 471,066) 884,448 969,241 
Brunswick. ........ 11,588 EE: Gee ee ee | ee ae 413 
a _ eee ree eg ae Ea eee 

harieston ......... 144,106) 345,372) 208.741] 226,719) 432.086 .74 
Lake Charles_...-.- 63,715 38,404 7,605 7,818 we 
Wilmington. ..-.... 54,408 60,688' 100.540; 157.751) 163,103 132,109 
(RE RSs Ee CS 
SS. Cccunian 91,269) 170,111) 154,895] 248,553) 312,421 477.261 
Jacksonville. ......- 21,449 ME “Geweeel cvacall “soiseae  ‘tceos. 

I ni a 7,806 ,305'8,340,401\8,662,715'9,021,645'9,750,543' 11,513,760 











bales in 1925. At the Southern outports receipts of 
the staple aggregated 7,806,305 bales during 1931 
as against 8,340,401 bales in 1930; 8,662,715 bales 
in 1929; 9,021,645 bales in 1928; 9,750,543 bales in 
1927 and 11,513,760 in 1926 as is shown by the table 
above. 

Loading of revenue freight on the railroads of the 
United States furnishes a sort of composite picture 
of the general traffic and revenues of the roads. 
This tells the story of growing trade depression, with 
resulting contraction in traffic, more emphatically 
perhaps than anything else. These statistics, as 
collected by the Car Service Division of the American 
Railway Asociation, show that 37,372,371 cars were 
loaded with freight during the 52 weeks of 1931 as 
compared with 45,877,974 cars in 1930, 52,827,925 
ears in 1929 and 51,589,887 cars in 1928. It will be 
seen that 1930 suffered a decrease from 1929 of 
almost 7,000,000 cars and 1931 suffered a further de- 
crease of considerably over 8,000,000 cars more, or 
a total for the two years combined of no less than 
15,555,554 cars. A four-year comparison of the load- 
ings of the different clases of traffic is shown in the 
following table: 

LOADING OF REVENUE FREIGHT ON THE RAILROADS OF THE 


UNITED STATES FOR 52 WEEKS 
(Number o: Cers) 








1931. 1930. 1929. 1928. 
Crain and grain products...... 2,020,779 2.285.400 2,396,195 2,512,937 
oS ee 1.165.404 1,285,153 1,419 191 1,420,915 
a ee 6,531,428 7,927035 9,095,271 8.768 .487 
PL idicumaiasnebcibnmnetant= 327 462 487.841 634,427 533.716 
*orest products. ..........-.- 1,483,312 2,369,319 3,248,408 3.327.270 
RS ECE eae 877,105 1,661,659 2.281.566 1,909.7 
pd (less than car load , 
EE 10,965.089 12,200,534 13,205.698 13.165.573 
Misedlianests ssn baila aces 13,891.792 17,681,033 20,547.169 19,851,223 
2 a CN rae Se ROO 37,272,371 45,877,974 52,827,925 51,589,887 


It should perhaps be added that aggregate freight 
traffic handled in 1931 by the railroads of this coun 
try measured in net ton-miles (the number of tons 
of freight multiplied by the distance carried) was 
340,148,081,000 net ton-miles, according to complete 
reports, just made public by the Bureau of Railway 
Economics. This was a reduction of 81,984,610,000 
net ton-miles, or 19.4% under that for 1930 and a 
reduction of 152,165,341,000 net ton-miles, or 30.9%, 
under that for 1929. 

In the case of the separate roads, the record of 
losses is a duplicate of that for the railroads as a 
whole, as far as the extent and magnitude of the 
losses are concerned. The list of these losses is of 
course a long one, including virtually every promi- 
nent railroad system in the country, and in fact nearly 
all the roads in the country, small as well as large. 
Those two great railroad systems, the Pennsylvania 
RR. and the New York Central, stand at the head 
of the list for extent of losses sustained. It was 
noted a year ago when reviewing the results for 1930 
that each of these two systems had fallen over $100,- 
000,000 behind in gross revenues, as compared with 
1929, and the same is again true with reference to 
the further losses suffered in 1931. In other words, 
the Pennsylvania for 1931 reports $126,356,676 de- 
crease in gross and $48,834,784 decrease in net, as 
compared with 1930, after $118,691,776 decrease in 
gross and $48,654,238 decrease in net in 1930 as 
compared with 1929. The New York Central, in- 
cluding the Pittsburgh & Lake Erie and the Indiana 
Harbor Belt, reports $107,874,857 decrease in gross 
and $31,203,865 decrease in net in 1931 after $119,- 
995,561 decrease in gross and $47,986,459 decrease 
in net in the previous year. Cumulative decreases 


of very large amount also appear in the case of 
nearly all other roads and systems. In the following 
we undertake to show all changes for the separate 


we 
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roads and systems for amounts in excess of $1,000,- 
000, whether increases or decreases, and in both gross 
and net. There is only one road having that amount 
of increase to its credit in the case of the gross earn- 
ings, namely the International Great Northern and 
the same road, with the New York Ontario & Western 
and the Chicago & Eastern Illinois are the only ones 
having gains in excess of $1,000,000 to their credit in 
the case of the net earnings. The International Great 
Northern has derived important benefits from the 
oil developments in Texas and the New York Ontario 
& Western made some contracts assuring to it large 
shipments of anthracite over its lines. The Chicago 
& Eastern Illinois increase of $3,348,505 in net oc- 
curs in face of a falling off in gross earnings of $4,- 
648,358, and is due entirely to the charging off in 
1930 of some large special items which were not 
repeated in 1931; in other words, follows entirely 
from bookkeeping entries. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS 
ENDED DEC. 31 1931. 


Increase. 





Decrease. 
Inter Gt Northern__.-.. $2,771,562 | Chic St P Minn & Omaha _ 5,849,383 
———————_| Yazoo & Miss Valley_... 5,604,130 
Total (1 road)_.--.--- O2,771, 502 | Anoe RE. ............ 5,416,563 
Decrease. | Wheeling & Lake Erie... 4,741,2 
Pennsylvania------.-.-- $126,356,676 | Chic & Eastern Illinois_. 4,648,338 
New York Central-_----_- a96,728,166| New Orl Tex Mex (3 rds) 4,433,474 
Southern Pac (2 roads)-.. 58,562,562 | Detroit Toledo & Ironton 4,409,610 
Baltimore & Ohio-_----_-- 8,185,808 | Kansas City Southern... 4,299,381 
Atch Top & S F (3 roads) 45,239,784| Nash Chatt & St Louis_. 4,147,199 
Union Pacific (4 roads)_- 31,678,234 | Maine Central-__-______- 4,101,723 
Chic Milw St P & Pac__- 31,145,860 | Central of Georgia____-_- ,005,941 
Chic Burl & Quincy----- 30,160,463 | Mobile & Ohio________- 3 ,36 
Great Northern -------- 27,908,621 | Union RR of Penna-_-_-_-_- 3,983,324 
Chicago & North Western 27,760,135|St Louis Southwestern... 3,930, 
Illinois Central__------- 25,997 ,237 | Los Angeles & Salt Lake. 3,925,133 
Louisville & Nashville... 25,421,194} Colo Southern (2 roads) ,676,4 
Missouri Pacific_-_------ 24,919,496 | Chic Indianap & Louisv. 3,670,275 
Chic Rk Isl Pac (2 rds)_- 24,010,347 | Cinn New Orl & Tex Pac. ’ 6 
Southern Ry-----.----- ,153,497 | Long Island-_--._.---- ,560, 
Norfolk & Western. .--- 20,675,710 | Western Pacific... . - 3,384,054 
Erie (3 roads) ---------- 18,947,667 | Western Maryland-_-- 2,981,641 
N YN H & Hartford__-- 18,554,422|Chicago Great Western... 2,722,534 
Northern Pacific - ------ 18,330,325! Buff Roch & Pitts_..._. 2,641,637 
Chesapeake & Ohio----- 17,678,205| Minn & St Louis___..___ 2,430,708 
St L San Fran (3 roads)_- 17,138,773| Ter Ry Assn of St L____- 2,373,384 
Besama Co......-.--- 16,308,525} Fla East Coast....----- 2,350,781 
ee cee 12, S02 4204 VEEUOR.. - wn nwnsoonce 2,117,843 
Central RR of N J_.---- 12,311,991 | Alabama Gt Southern... 1,847,227 
Missouri-Kansas-Texas — 11,775,896] Gulf Mobile & Northern. 1,802,869 
Boston & Maine------- 11,493,358] Spokane Portl & Seattle. 1,708,621 
Minn St P& SSM-_---- 11,453,630 | Indiana Harbor Belt___. 1,642,0. 
Dela Lack & Western... 10,986,652| Belt Ry of Chicago____- 1,558,972 
Lebiek Valier... .-«-= 10,639,561} Bangor & Aroostook_._.. 1,480,557 
New York Chic & St Louis 9,981,827] Monongahela_________- 1,441,936 
Duluth Missabe & No__-- 9,945,261] Rich Fred & Potomac__. 1,428,194 
Pere Marquette____---- 9,871,696] Northwestern Pacific__. 1,402,269 
Pittsburgh & Lake Erie-. 9,504,649] New Orl & Northeast... 1,252,362 
Atlantic Coast Line----- 8,931,952 | Illinois Term Co______-_~_ 1,173,609 
Elgin Joliet & Eastern... 8,465,453 | Louisiana & Arkansas___ 1,128,286 
Texas & Pacific_------- 7,534,342 ,Central Vermont______- 1,054,703 
Seaboard Air Line_----- 7,375,384 | Dul So Shore & Atlantic. 1,048,026 
Delaware & Hudson__-. 7,234,102|Ann Arbor___________ 1,045,303 
Grand Trunk Western_. 6,465,086| Lake Sup & Ishpeming_. 1,028,162 
Denver Rio Grande W_. 6,262,719 —— 
Bessemer & Lake Erie__. 6,038,631 Total (84 roads) --_$1,077,028,270 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $107 ,874,857. 


PRINCIPAL CHANGES IN NET EARNINGS FOR 12 MONTHS 
ENDED DEC. 31 1931. 


Increase. Decrease. 
Chicago & East Illinois._. $3,348,505| Pere Marquette-__-_----- 973, 
Inter Gt Northern_-----. 2,470,489 | Central RR of N J___--- 3,596,16 
N Y Ont & Western. -.-_-- 1,139,857 | Pittsburgh & Lake Erie_- 492,472 
——————_ | Lehigh Valley __.-...-_-- 3,474,328 
Total (3 roads) -_------ $6,958,851 | Seaboard Air Line_----_- 3,375,416 
Decrease. | Bessemer & Lake Erie_--_ 37,268 
Pennsylvania-_-_-------- $48,834,784|N Y Chic & St Louis-... 3,187,815 
New York Central------ a27 072,433 | Reading Co. ......-... 3,173,124 
Southern Pac (2 roads)_-- 23,918,155'!Grand Trunk Western. 3,072,630 
Atch Top & S Fe (3 rds)_ 18,132,087! Boston & Maine- - ----- 2,853,35 
Baltimore & Ohio------- 14,987 ,874 | Atlantic Coast Line___-_- 2,434,963 
Union Pacific (4 roads)_- 13,317,554| Yazoo & Miss Valley___. 2,361,691 
Chicago & No Western_- 11,831,659} Detroit Toledo & Ironton 2,309,908 
Southern Ry_--_-------- 11,774,540! Delaware & Hudson___- 2,209,363 
Norfolk & Western ----- 11,594,799 | Wheeling & Lake Erie_-__ 19,923 
Great Northern- ------- 10,628,697 | Denver 8 
Illinois Central_-------- 10,281,689 | Central of Georgia --_---- rt ps4 


8.748,618|N Orl Tex&Mex (3 rds) - 


2, 
Rio Grande W - f 
Chic Burl & Quincy - ---- 1 
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Chic Milw St P & Pac_-. 8,119,501|Cinn New Orl & Tex Pac 1,820,321 
Chic Rk Is] & Pac(2 rds) 7,985,456| Texas & Pacific___---__- 1,727,693 
N YNH & Hartford_-._ 7,712,797| Chic St P Minn & Omaha 1;717/574 
Northern Pacific - - - ---- 7,678,752 | Western Pacific. -_-___- 1,671,019 
Weeeee ee 8 moem 7,581,919! Union RR of Penna-_-_-__- 1,631,914 
Dul Missabe & Northern 7,102,020) Nash Chatt & St Louis. 1,414,353 
St L San Fran (3 roads)_. 6,646,293 | Long Island_--_-_---_- 1.412.536 
Missouri Pacific - - - -- - - - 6,450,102 | Mobile & Ohio. _______- 1,340,903 
Alton RR------..----- 6,434,716 | Maine Central - -___- -__ 1°309'529 
Missouri-Kansas-Texas - 5,970,018) Chic Indianap & Louisv_ 1,279,941 
Louisville & Nashville... 5,311,965] Virginian_____________~ 1/243 511 
Chesapeake & Ohio- - - -- 5,209,551 | Kansas City Southern_-. 1,158,086 
Erie (3 roads) ---------- 4,703,972 | Ala Great Southern__-__- 1,064,193 
Del Lack &Western_--- 4,514,465) Bangor & Aroostook__-- 1,029,949 
Elgin Joliet & Eastern... 4,215,050 See 
Minn St P&SSM----- 4,167,810! Total (72 roads) __-__- $371,313,166 





i These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 


ing the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result 
is a decrease of $31,203,865. 


What was true of virtually all the different months 
of the year is true also with reference to the year 
as a whole, namely that when the roads are arranged 





in groups or geographical divisions, according to 
their location, the record is one of universal losses, 
by which we mean that each of the great sub-divisions 
of the country, the Eastern District, the Southern 
District, and the Western District, as well as all of 
the different regions grouped under these districts, 
shows heavily diminished earnings, both gross and 
net. Our summary by groups is as below. As pre- 
viously explained, we group the roads to conform 
entirely with the clasification of the InterState 
Commerce Commission. The boundaries of the dif- 
ferent groups or regions are indicated in the footnote 
to the table. 


SUMMARY BY GROUPS. 
District and Region. —Gross Earnings————_—__— 
Jan. 1 to Dec. 31.— 1931. 1930. Inc. (+) or Dec. (—) 
Eastern District.— $ $ % 
New England Region (10 roads)_. 197,989,310 237,144,664 —39,155,354 16.51 
Great Lakes Region (31 roads)... 831,338,863 1,036,409,522 —-205,070,659 19.78 
Central Eastern Region (26 roads) 869,226,303 1,122,351,635 —253,125,332 21.17 


SORE OT TORE sc. 5 ocnccccen 1,898 554,476 2,395,905,821 —497,351,345 20.75 
Southern District— 











Southern Region (30 roads) -.-_-- 517,379,968 643,371,633 —125,991,665 19.58 

Pocahontas Region (4 roads)---- 223,659,590 265,559,542 41,899,952 15.77 
Total G4 reaia). ..5-.-<25.+< 741,039,558 908,931,175 —167,891,617 18.47 
Western Districat— 

Northwestern Region (17 roads). 479,681,065 628,131,002 —-148,449,937 23.63 


Central Western Region (24roads) 759,539,108 955,115,882 —195,576,774 20.47 




















Southwestern Region (28 roads).. 351,546,456 447,580,518 96,034,062 21.45 
Total 0 roads). ......-..... 1,590,766,629 2,030,827,402 —440,060,773 21.66 
Total all districts (170 roads) - -4,230,360,663 5,335,664,398 —1105,303,735 20.71 

District and Region. Net Earnings— — ——-— 
Jan. 1 to Dec. 31 ——-M tleage— 1931. 1930. Inc. (+) or Dec. (— 
Eastern Dist.— 1931. 1930. $ $ $ o 

New England.... 7,306 7,336 54,158,612 68,586,974 —-14,428,362 21.03 

Great Lakes-_-_---. 27,914 27,937 161,963,343 228,416,812 —-66,453,469 29.09 

Central Eastern... 25,016 25,046 191,541,353 278,113,951 —86,572,598 31.12 
WW Geconnsen 60,236 60,319 407,663,308 575,117,737— 167,454,429 29.11 
Southern Distriad— 

Southern... ... 40,033 40,087 91,688,376 139,317,274 —47,628,898 34.18 

Pocahontas ...... 6,087 6,024 83,823,546 102,100,449 —18,276,903 17.90 
THO. stceetne 46,120 46,111 175,511,922 241,417,723 —65,905,801 27.29 
Western District— 

Northwestern ---- 48,891 48,985 95,409,905 151,459,943 —56,050,038 37.00 

Central Western_. 55,958 55,611 200,421,448 277,304,911 — 76,883,463 27.72 

Southwestern__--_ 31,559 31,556 92,647,944 122,158,802 —29,510,858 24.15 
OG ic ccewss 136,408 136,152 388,479,297 550,923,656—162,444,359 29.48 





—_— 


Total all districts_242,764 242,582 971,654,527 1367,459,116—395,804,589 28.94 


NOTE.—We have changed our grouping of the roads to conform to the classifi" 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 


New England Regiton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 

Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 

Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pact ic. 

Central Western Regton.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the last 
two calendar years classified by districts and regions, 
the same as in the table above and giving the figures 
for each road separately. 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO DEC. 31. 
Eastern District. 





—GT088 Nel-— ——-——_— 
New England 1931. 1930. 1931. 1930. Inc. or Dec. 
Regton— $ : $ 
Bangor & Aroostook 6,885,200 8,365,757 1,985,570 3,015,519 —1,029,949 
Boston & Maine____ 57,784,978 69,278,336 15,559,377 18,412,729 —2,853,352 
Can Nat System— 
CN LinesinN E. 1,415,027 1,937,582 —418,821 —299,222 —119,599 
Central Vermont. 6,530,030 7,584,733 791,869 1,267,742 —475,873 
Dul Winn & Pac—See Northwestern Region 
Grand Trunk West—See Great Lakes Region 
Can Pac System— 
C P Linesin Me... 2,036,794 2,505,954 —112,585 43,298 —155,883 
C P Lines in Vt_- 1,347,015 1,790,949 —98,593 34,965 —133,558 


Dul So Shore & Atl— See Northwestern Region 
Minn St P & SS M—See Northwestern Region 
Spokane International—See Northwestern Region. 
Maine Central__-.. 14,890,650 18,992,373 3,336,899 
New Haven System— 
N YN H & Hart_100,331,093 £38, 95.008 31,217,371 38,930,168 —7,712,797 
N Y Ont & West—See Great Lakes Region 
N Y Connecting__.. 2,225,811 2,517,279 1,431,898 1,733,652 —301,754 
eee ae 4,541,812 5,286,186 465,627 801,695 —336,068 


Total (10 roads) ..197,989,310 237,144,664 54,158,612 68,586,974—14,428,362 


4,646,428 —1,309,529 
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wine + Net | Western District. 
Great Lakes 1931. 1930. 1931. 1930. Inc. or Dec. | onnsatimaaiiieamdiasaiians Neat 
it & Ohio Byste J . . r Northwestern 1931. 1930. 1931. 1980. Inc. o Dec 
Balt & 0 System— Regton— 3 s b 
=~ < on ; Chie. Ter i Central Eas —_— Region Canadian Natl System— a 
Bale gay gy Can Nat Lines in New England—See New 
Buff Roch & Pitts 12 22. 365 15,364, 002 1,974,019 2,441,465 —467,446| Gentral Vermont-——See New England England Region 
Buff & Susqueh— ntral Eastern Region Win & Pac.. 1,1 i 7 —307, 115 —349.916 
Staten Is! Rap Tran—See Central Eastern Region Dul Win 0 307,801 42,1 


Can Nat System— 


C N Lines in N E—See New England Region 


Central Vermont—See New England Region 
Dul Wian & Pac—-See Northwestern Region 

















Grand Trunk W_. 19,778,020 26,243,106 1,124,607 “4,497,237 —3,072,630 
Del & Hudson__-.-- 30,672,041 37,906,143 4,961,308 7,170,671 —2,209,363 
Del Lack & Western 58,674,838 69,661,490 12,534,172 17,048,637 —4,514,465 
Det & Mackinac... 1,000,891 1,082,774 266.025 122,873 +143,152 
Detroit Terminal. .- 857,443 1,361,663 130,834 272.586 —141,752 
Det & Tol Sh Line... 2,905,031 3,725,251 1,263,078 1,717,674 —454,596 
Erie System— 

= Erie... 10,926,396 13,623,463 4,043,164 5,302,176 —1,259.012 

aS ere a eas 95,372,547 15,795,937 19,224,586 —3,428,649 

Ni  _2 =e 312.213 1,417,471 153,298 169,609 —16,311 

N Y Susq & W... i 171.279 4,709.619 1,145.597 1,337.827 —192,230 
Lake Terminal _---- 638.648 985.085 120 445 146,377 —25,932 
Lehigh & Hud River 1,998.941 2,254,087 571.465 626,470 —55,005 
Lehigh & New Engl. 4,107.459 5.065.787 894,096 1,282,096 —388.000 
Lehigh Valiey_...-- 50,024,627 60,664,188 9,045,205 12,519.533 —3,474,328 
Monongahela. -.... 4,634,511 6,076,447 2,376,696 2,734,326 —357.630 
RE Sa 2,124,657 2,563,202 733,704 882,203 -—148,499 
New Haven System— 

N YN H & Hart—See New England Region 

N Y Ont & West. 11,342,979 10,417,388 3,092,465 1,952,608 +1,139,857 
N Y Central Lines— 

Ind Harbor Belt_. 9,214,027 10,856,069 2,749,130 3,388,090 —638,960 

N Y Central_.... "382, 190,182 478,918,348 75,116,497 102,188.930—27.072.433 

Pitts & L Erie__.. 17,836,549 27,341,198 2,317,774 65,810,246 —3,492.472 
N Y Chic & St L__- 36,551,358 46,533,185 8,233.572 11,421,387 —3,187.815 
Newburgh & So Sh-_ 940,908 1,372,591 9,1 283.561 —274,365 
Pere Marquette._... 27,344.681 37,216,377 4,212,507 8,186,107 —3,973.600 
Pittsb & Shawmut -- 938,561 1,176,421 247,100 296,532 —49 432 
Pitts & West Va__.. 2,905,143 +s A & 880 656,738  1,240.217 —583.479 
Pitts Shaw & North. 1,273,789 9,868 259,609 264,986 —5,377 
Toledo Terminal - _- 982.927 i 170. 671 183,366 216,627 —33,261 
Ulster & Delaware _- 897,363 976,641 52,178 89,383 —37,205 
Wabash System— 

Ann Arbor. _-..-- 3,980,505 5,025,808 560,490 1,160,802 -—600,312 

WROMs ccc cues 49,163,326 61,970,752 7,139,071 14,720,990 —7,581,919 

Total (31 roads) - 831,338,863 1036409,522 161,963,343 228,416,812—66,453 469 

~-——--Gros = et --— 

Central Eastern— 1931. 1930. 1931. 1930. Inc. or Dec. 
Akr Can & Ygstown 1,915,686 2,720,402 570,283 857,036 —286,753 
Alton & Southern... 1,068,641 1,092,912 339,945 312,794 +27,151 
Baltimore & Ohio System— 

Baltimore & Ohio 158,474,627 206,660,435 38,530,187 53,518,061—14,987,874 

B&OChic Term. 3,408,070 3,851,975 384,282 613,669 —229,387 

Buff Roch & Pitts—See Great Lakes Region 

Buff & Susq-_---- 1,556,436 1,826,792 284,469 342,616 — 58.147 

Staten Isl] Rap Tr 2,160,991 2,448,959 ' 522,681 619,249 —96,568 
Belt Ry of Chicago. 5,244,415 6,803,387 1,652,040 2,125,269 -—473,229 
Bess & Lake Erie... 8,673,827 14,712,458 2,079,844 6,417.112 —3,337,268 
Bklyn ED Term... 1,184,565 1,311,112 479,656 516,202 —36.546 
Chic & East Illinois. 15,135,961 19,784.299 1,431,308 —1,917.197 +3,348,505 
Chic & Ill Midland. 2.735,828 3,155,470 641.205 752.858 —111.653 
Chic Ind & Loulsv. 11,054,802 14,725,077 2,256.743 3,536,684 —1,279.941 
Conemaugh & B! Lick 711,870 1,390,983 —32,081 165,901 —197,982 
Det Tol & Ironton. 5,754,167 10,153,777 1,723,162 4,033.07) —2,209,908 
Elgin Joliet & East. 13,342,163 21,8)7,616 2,019,091 6,234,141 —4,215,050 
Illinois Terminal... 6,317,326 7,490,935 2,075,390 2,292,698 —217,308 
Missouri Pacific System—See Southwestern Region 

Missouri Illinois. 1,323,038 1,814,371 330,697 490,922 —160,225 
Monongahela Conn- 980,620 1,828,931 —35,492 346,509 —382,001 
Pennsylvania System— 

Long Island... .. 36,036,402 39,596,434 12,077,973 13,490,509 —1,412,536 

Pennsylvania. _..448,090,279 574,446,955 95,224,348 144,059,132—48,834,784 
Reading System— 

Atlantic City... 2,711,189 3,046,203 —48,744 —139,757 +91,013 

Central RR of NJ 39,441,832 51,753,823 9,990,406 13,586,572 —3,596,166 

Reading Co-.-.-..-. 70,614,089 86,922,614 11,588,629 14,761,753 —3,173,124 
Union RR of Penna 4.860,713 8,844,037 —69,468 1,562,446 —1,631,914 
Western Maryland. 14,811,053 17,792,694 5,163,152 6,154,132 —990,980 
Wheeling & L Erie. 11,617,713 16,358,984 2,361, 647 4,381,570 —2,019,923 





Total (26 roads). .869,226,303 1122351635 191,541,353 


278,113,951—86,572,598 








Total Eastern Dis- 


trict (67 roads). 1898554476 2395905821 407,663,308 











Southern District. 





575,117,737— 167454429 




















—GT03. Net- 
Pocahontas 1931. 1930. 1931. 1930. Inc. or Dec. 
Regton— é $ $ $ $ 
Cheeapeake & Ohio.119,552,171 137,230,376 45,054,308 50,263,859 -5,209,551 
Norfolk & Western. 79.854.748 100,530,458 29,259,934 40.854, i i 11,594,799 
Richm Fred & Pot... 8,915,245 10,343,439 2,238,050 2,467.09 —229,042 
VEO, ov cnacnee 15,337,426 17,455,269 7,271,254 8,514 Jeb —1,243,511 
Total (4 roads) - ..223,659.590 265,559,542 83,823,546 102.100.449 —18,276,903 
_ Net 
Southern 1931. 1930. 1931. 1930. Inc. or Dec. 
Regton— $ 3 3 $ $ 
i eevon eine 
t est nt. 1,816,475 2,339,981 108,453 301,367 —192,914 
Atl Birm & Coast. 3.327.528 4,098,580 def565, def256.358 —309,615 
Atl Coast Line__. 54,088,005 63,019,957 10,899,534 13,344,497 —2,434,963 
Charles & W Caro 2,453,007 2,795,654 610,317 548,346 +61,971 
Clinchfield - ...-- 5,410,192 6,016,063 1,879.6 2,017,718 —138,035 
CE ccwtinncs 4,036,420 4,642,702 474,405 54,097 -—179,692 
leur & Nashv._ 87,019,791 112,440.985 14,635,183 19.947,148 —5,311,965 
Nash Chatt & St L 15,170,254 19,317,453 1,559,389 2,973,742 —1,414,353 
West Ry of Ala_. 1,837,921 2,508,623 36,116 441.605 —405,489 
Columbus & Greenv 1,106,817 1,598,382 127,520 200,310 —72.790 
Florida East Coast.. 9,379,030 11.729,811 2,519,180 3,115,606 —596,426 
Georgia & Florida... 1,357,711 1,695,137 23,133 192,327 -—169,194 
Gulf Mob & North. 4,094.743 5,897,612 730.343 1,330.823 —600,480 
New Orl Gt Nor... 2,317,485 2,778,287 805,154 769,894 +35,260 
Il! Central System— 
Central of Georgia 17,076,488 21,082,429 3,094,807 4,959,289 —1,864,482 
Gulf & Ship Isid_. 1,627,830 2,577,151 def19,560 402,224 —421,784 
Illinois Central___ 99,095,976 125,093,213 18,516,021 28,797,710 —10,281,689 
Yazoo & Miss Val 17,692,218 23,296,348 3,474,519 5,836,210 —2,361,691 
Mississippi Cent ___ 995,829 1,317,572 228.998 221,928 +7,070 
Norfolk Southern... 6,017,064 6,901,455 1,059,641 1,530,371 —470,730 
Seaboard Air Line__ 42,303,665 49,679,049 6,653,759 10,029,175 —3,375,416 
Southern Ry System— 
Ala Gt Southern. 6,087,004 7,934,231 711,314 1,775,507 —1,064,193 
Cin N O & Tex P. 14,388,299 18,041,950 2,837,473 4,657,794 —1,820,321 
Ga South & Fla_. 2.819.200 3,563,710 395,448 660.005 —264,557 
Mobile & Ohio... 10,044,745 14,029,114 1,040,527 2,381,430 —1,340,903 
NO& Northeast. 3,049,995 4,302,357 325,004 1,053,763 —728,759 
New Orleans Term 1,765,900 1,743,457 927,995 697,859 + 230,136 
North Alabama__ 681,754 996,924 165,398 339.114 173.716 
Southern Ry_.... 97,715,111 118,868,608 17,931,152 29,705,692 —11,774,540 
Tennessee Central... 2,603,511 3,064,838 503,443 698,081 —194,638 
Total (30 roads) ..517,379,968 643,371,633 91,688,376 139,371,274—47,628,898 


Total Southern Dis- 


trict (34 roads) _..741,039,558 908,931,175 175,511,922 241,417,723—65,905, 801 





| in many 


Grand Trunk West—See Great Lakes Region 
Canadian Pac System— 

Can Pac Lines in Me—See New England Region 

Can Pac Lines in Vt—See New England Region 


Dui So Shore & At! 2,701,575 3,749,601 176,848 461,300 —284,452 
Minn St P& SS M 28,439,228 39,892,858 4,429,181 8,596,991 —4,167, ref 
Spokane Internat - 761,972 944,144 97,870 202.711 —104,84 
Chie & Northwest__102,270,339 130,030.474 17,107.391 28,939,050 —11831, 659 
Chic 8t P M & Om 18,586,905 24,436,288 2,201,811 3,919,385 —1,717,574 
Chic Great West... 20,107,787 22,830,321 5,924,322 6,249,922 —325,600 
Chie Mil St P & Pac.111,423.772 142,569.632 22,154,326 30.273.827 —8,119,501 
Chic River & Ind... 5,431,184 6,124.611 2,568,232 2,636,335 —68, 103 
Dul Missabe & Nor. 11,062,177 21,007.438 2,333,603 9,435,623 —7,102,020 
Great Northern_... 77,087,455 104,996,076 21,801.501 32,430,198 —10628,697 
Green Bay & West. 1,416,362 1,769,231 251,355 459,533 —208,178 
Lake Super & Ishp. 1,229,306 2,257,468 234,359 884,911 my | 
Minn & St Louis... 10.294.963 12,725,671 997,153 3. 898,010 —900,857 
Northern Pacific__. 62,312,087 80.642,412 10,229,240 17,907,992 —7,678,752 
Spok Portl & Seattle 6,127,728 7,836,349 2,021,736 2,346,318 —324, 582 


Union Pacific System— 
Los Ang & Salt Lake—See Central Western Region 
Oregon Short Line—See Central Western Region 
Ore-Wash Ry & N 19,322,486 24,565,036 3,188,778 
St Joseph & Gr Island—See Central Western Region 
Union Pacific—See Central Western Region 


Total (17 roads)..479,681,065 628,131,002 95,409,905 151,459,943 —56050,038 


4,775,722 —1,586,944 




















————-- G70. Net — 
Central Western 1931. 1930. 1931. 1930. Inc. or Dec. 
Regton— $ $ & $ $ 

Atchison System— 

Atch Top & S Fe_150,073,624 185,261,863 40,774,376 55,386,773 —14612,397 

Gulf Colo & S Fe- 19,000,523 25,510,585 4,041,368 6, 460 —2,866,092 

Panhandle & S Fe 12,107,113 15,648,596 3,552,591 4, 206, 189 —653. 598 
Burlington Route— 

Chic Burl & Quin_111,218,959 141,379,422 33,752,990 42,501,608 —8,748,618 

Colo & Southern. 8,039,603 10,302,742 1,773,044 2,464,791 -—691,747 

Ft Wor & Den City 8,071,410 9,484,711 2,988,641 2,808,813 +179,828 

Quincy Om & K C 509.430 768,345 —70,826 26,783 —97,609 


Wichita Valley—See Southwestern Region 


YO ee ee ta 18,848,629 24,265,192 —2,676.078 3,758,638 —6,434,716 


Denv & Rio Gr West 23,484,818 29,747,537 ,061,378 9,053,736 —1,992,358 
Denver & Salt Lake 2,302,835 3,197,282 466 1,222,331 —222,865 
Nevada Northern -- 491,576 745,073 95,074 278,104 —183,030 
Peoria & Pekin Un. 1,067,870 1,620,785 89,170 325,355 236,185 
Rock Island System— 

Chic RI & Gulf_. 6,019,275 6,695,591 2,440,106 2,404,124 +35,982 

Chie R I & Pac__. 93.050,288 116,384,319 22,102,590 30,124,028 —8,021,438 
San Diego & Ariz -- 737,336 1,017,784 34,566 194,523 —159,957 
Southern Pacific System— 

Northwestern Pac 4,153,264 5,555,533 195,083 482,934 -—287,851 

Southern Pacific_146,117,981 188,837,681 38,683,891 56,006,413 —17322,522 

Tex & New Or ‘Southwestern Region 
Tol Peoria & West_. 1,612,972 1,992,631 290,840 495,770 —204,930 
Union Pacific System— 

Los Ang & S Lake 18,845,202 22,770,335 4,686,189 5,590,594 -—904,405 

Ore Short Line... 27,147,619 33,991,955 7,744,499 10,874,663 —3,130,164 

Ore-Wash RR & Nav—See Northwestern nD 

St Jos & Gr Isl_. 3,105,091 3,604,258 899,027 1,220,241 -—-321,214 

Union Pacific.... 89,253,104 as 345,285 28,997,551 37,276,783 —8,279,232 
SS whnddawncane 1,366,059 1,689.796 491,189 548,515 — 57,326 
Western Pacific. __- 12 914,527 16,298,581 1,474,723 3,145,742 —-1,671,019 








Total (24 roads) . .759,5 539, 108 955,115, 882 200,421, 448 277 ,304,911—76, 883,468 463 




















Net 
Southtrestern 1931. 1930. 1931. 1930. Inc. or Dec 
Regton— $ $ $ 3 $ 
Burl Rock Island... 1,489,266 2,197,609  def84,579 def329,994 +245,415 
Burlington Route— 

Chic Burl & Quincy—See Central Western Region. 

Colorado & Southern—See Central Western Region. 

Ft. Worth & Denver City—See Central Western Region. 

Quincy Omaha & K C—See Central Western Region. 

Wichita Valley - _- 726,167 879,461 208,700 174,175 + 34,525 
Ft Smith & Western 813,190 1,332,486 22,204 226,586 —204,382 
San Francisco Lines— 

Ft W & RioGr-_-_- 670,502 815,446 def200,117 defl41,257 — 58,860 

St L-SanFran.... 54,426,916 70,956,462 14,462,836 20,831,112 —6,368, '276 

StL,SFran& T. 1,429,137 1,893,420 143,146 362,303 —219, 157 
Galveston Wharf... 1,956,819 1,882,849 794,882 704,966 +89, ‘916 
Kansas City South. 12,273,337 16,572,718 3,809,184 4,967,270 —1,158,086 

Texarkana & a. ,073- 2,523,976 717,830 "225 —291 ,395 
Kansas Okla& Gulf 2 ,271 3.093.859 1,251,061 1'358,183 —107,122 
Louisiana & Ark... 5,852,321 6,980,607 2,237,289 2,253,205 —15,916 
La Ark & Texas_-_-- 17,441 913,927 34,349 ~.deft6,501 + 50,850 
Midland Valley.... 2,124,508 3,007,508 810,390 1,214,408 404,018 
Mo & North Ark... 1,185,951 ¥ »445 31,276 175,080 —143,804 
Mo-Kansas-Texas_. 34,172,963 45,948,859 9,753, 15,723,856 —5,970,018 
Mo Pacific System— 

Beaumont SL&W 2,479,428 3,148,729 642,211 696,247 —54,036 

Internat Gt North my neat mer 15,072,347 4,688, 2,217,607 +2,470,489 

Missouri Illinois—See Eastern 


Central 
Missouri -Pacific_. 95,268,193 120,187,689 24,728,040 31,178,142 —6,450,102 


NO Tex & Mex.. 2,198,526 3,021,225 450,631 892 —396,261 
St LBrownsv &M 6,119,506 9,060,980 1,999,919 3,385,131 —1,385,212 
San A Uvalde &G 1,325,406 _ 1,828,257 253,996 511,144 257,148 
Texas & Pacific. 30,007.959 37,542,301 9,393,329 11,121,022 —1,727,693 


Okla City-Ada-Atok 649,665 866,25: 81,064 166,953 
St L Southwestern_. 17,950,372 21,881,362 5,291,142 4,936,982 +354,160 
Southern Pacific System— 

Northwestern Pacific—See Central Western Region. 

Southern Pacific—See Central Western Region. 




















Texas & New Orl_ 46,262,050 62,104,912 8, $75,790 15,571,423 —6,595,633 
Term RR AssnofstL 7,767,452 10,140 836 1,908,317 2,506,337 —6598,020 
Texas Mexican -_--- 785,853 1,110,983 def24,133 173,231 —197,364 
Wichita Falis & Sou 661,275 983,013 167,253 335,074 —167,821 

Total (28 roads) - 351,546,456 447,580,518 92,647,944 122,158,802 —29,510,858 
Total Western 

trict (69 roads) pie 500766 629 2030827, 402 388,479,297 550,923,656 —162444359 
Total all Districts 

(170 roads) ....-.- 4230360663 5335664,398 971,654,527 1367459,116 —395804589 








Weather Conditions and Results in Earlier Years. 


As to weather conditions, which often are an important 
factor affecting traffic and revenues in the early months 
of the year, the winter of 1931, like that of 1930, presented 
no unusual conditions, In 1929 weather conditions were 
not much of a drawback in the northern part of the 
eastern half of the country. In the western half, however. 


the winter was quite severe, extreme cold accompanied 
repeated heavy snowfalls, having 
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seriously interfered with railroad operations. The remark | 


applies particularly to Wisconsin, Iowa, Colorado, Utah, 
Wyoming, Montana, Idaho, and, indeed, all the way west 
to the State of Washington. Colorado seems to have suf- 
fered most in that year from accumulated snow. Thus 
Associated Press dispatches from Denver, Feb. 7 1929, 
said that railroad transportation in the mountainous regions 
of southwestern Colorado was at a standstill, while section 
crews began a two weeks’ task of clearing tracks of the 
heaviest snowslides in many years. The towns of Silver- 
ton, a mining community, and Craig, on the Denver & Rio 
Grande Western RR., were completely isolated, it was 
stated. Nine snowslides had crashed down on the tracks 
since Feb. 2, and one of these was said to be from 40 to 75 
feet deep and 800 feet wide. The Rio Grande Southern, 
operating on the Lizard’s Head Pass, it was also stated, 
was blocked by snowdrifts, though there were no snow- 
slides. It was likewise reported that highways in Wyoming, 
Utah and Idaho were blocked by snowdrifts and that zero 
temperatures were general. Montana appears to have 
suffered in a similar way. On Feb. 9 1929 Associated Press 
advices from Kansas City stated that railroad transporta- 
tion in southwestern Colorado had been further hindered 
by additional snow and that zero temperatures prevailed 
in that region and in Kansas, Oklahoma and the Texas 
Panhandle. ‘Two more snowslides had crashed on the 
tracks of the Denver & Rio Grande Western between Du- 
rango and Silverton, Col., making a total of 11 in 13 miles. 
On Feb. 17 1929 press dispatches from Durango stated that 
relief from a food shortage, which had become serious, was 
in sight for the isolated town of Silverton, Col., as large 
forces of workers continued to cut through mountains of 
snow, which had blockaded the once famous mining camp 
since Feb. 3. Avalanches of snow, which had buried the 
Denver & Rio Grande Western tracks into the town to a 
depth ranging from six to 80 feet were then expected to be 
cleared away within three days to enable a train to pull 
into the town with food and commodities. At different 
times during March of 1929 also there came reports of 
snowslides at widely separated points in the section of 
country referred to—Colorado, the Dakotas, Montana, the 
State of Washington, &c. 

In the early months of 1928 the winter ranked as one of 
the mildest on record, complaints of obstruction to railroad 
operations from snow or ice or extreme cold having been 
entirely absent in all parts of the country. In 1927, too, the 
winter was not severe in any part of the country if we except 
a limited area in the Rocky Mountain regions where un- 
usually heavy falls of snow were encountered during Janu- 
ary, February and March. In fact, it may be said that in 
some of the Rocky Mountain States, particularly Colorado 
and Wyoming, repeated heavy snowstorms occurred all 
through the winter of 1927, making railroad operations diffi- 
cult; even towards the middle of April an unusually severe 
spring blizzard was reported, seriously interrupting traffic, 
the latter extending also into South Dakota. Barring this, 
however, the winter of 1927 did not impose a drawback of any 
great consequence anywhere. In 1926, likewise, the winter 
on the whole was not much of a disturbing influence. The 
situation in that respect was not so extremely good as it 
had been in 1925, and yet was on the whole quite favorable. 
In January weather conditions in 1926 did not impose much 
of an obstacle to railroad operations over any large sections 
of the country. On the other hand, in February the New 
England roads suffered by reason of heavy falls of snow. 
The winter of 1926, taking the country as a whole, was, as 
stated, quite mild, but in February there were some big 
snowstorms in the East, with, however, nothing approach- 
ing a blizzard. In other words, there were no big drifts to 
tie up traffic and interfere seriously with the running of 
trains. In this city there was in 1926 no snowfall of any 
consequence during the winter until February, but in this 
last-mentioned month there were two very heavy snow- 
storms, namely, one on Feb. 3-4, when 10.3 inches of snow 
fell, and another on Feb. 9-10, when the snowfall was 11.6 
inches. For the whole month of February the snowfall in 
this city in 1926 aggregated 25.7 inches, being the heaviest 
on record for any February since 1899, when the fall was 
27.5 inches, and comparing with only 0.8 inch in February 
1925 (when, however, the fall was extremely heavy in 
January), and with 11.5 inches in February 1924 and 17.9 
inches in February 1923. The February snowstorms in 1926 
seem to have extended all over New England and through 
New York State. New England roads virtually all reported 





for that month large losses in gross, aS well as in net, and 
no doubt the circumstances mentioned were in part responsi- 
ble for this, in addition to which, however, these reads must: 
have had their coal traffic reduced by the anthracite miners’ 
strike. 

In both 1925 and 1924 the railroads enjoyed quite remark- 
able exemption from bad weather and from the often 
extreme rigors of the winter. In January 1925 bad weather 
was somewhat of a drawback on certain lines here in the 
East, though not to any great extent for the country as &: 
whole. There were repeated snowstorms in these parts in 
the month in 1923, and in New York City the fall of snow 
was the heaviest of any January in the history of the locaF 
weather bureau, reaching 26.2 inches. This compared with 
only 2.6 inches in January 1924, but with 21.9 inches in 
January 1923, this latter having also been a month of very 
heavy snowfalls. A storm which came toward the end of 
the month in 1925—that is, Thursday, Jan. 29, and extende@ 
into Friday, Jan. 30—proved particularly mischievous in 
New York State. The New York Central RR. reported it 
as the worst in its history, especially between Albany and 
Rochester, causing considerable delay in the running of 
trains. The 20th Century train from Chicago was 16 hours 
late in reaching the Grand Central Terminal in New York 
City. It was due at 9:40 a. m., but did not arrive until 1:18 
and 1:33 the following morning (Saturday), coming in in 
two sections. The area of disturbance, however, in this way 
was very much circumscribed, being confined largely to 
New York and New England, while elsewhere in the north- 
ern part of the country the winter was comparatively mild 
and little complaint was heard of obstruction because of 
snow and ice or because of extreme cold. 

After this heavy snowstorm in New York State the latter 
part of January (1925), from which, as noted, other parts 
of the country were exempt, mild weather developed in: 
Yebruary, and this may be said to have been a condition 
common to the whole United States and even Canada, the 
winter nearly everywhere having been an open one and 
spring having come unusually early virtually everywhere. 
Nor was there much severe winter weather in 1924, but in 
1923, on the other hand, the winter was of unusual soverity 
in many parts of the northern half of the United States, 
especially in New England and in northern New York, 
where the roads suffered from repeated snowstorms and' 
from the depth of the accumulated snowfalls, with resulting. 
large increases in operating expenses. 

It has already been noted that the falling off of $1,105,- 
303,735 in the gross earnings and of $395,804,589 in the net 
earnings of United States railroads during the calendar 
year 1931, came after $1,014,198,837 loss in gross and of 
$432,368,693 loss in the net during the calendar year 1980, 
making for the two years combined an unparalleled shrink- 
age of income growing directly out of the collapse in trade. 
Moreover, even in 1929, the results for the year as a whole 
were far from brilliant, our tabulations showing only 
$162,305,781 gain in gross and $91,282,713 gain in net ip 
1929 over 1928. The year 1929 was one of unexampled ac- 
tivity in trade up to the time of the panic, but after this 
latter event trade suffered a severe setback, and losses 
in October, November and December offset to that ex- 
tent the gains of the early months of that year. More 
over, the 1929 gain, at least as far as the gross earnings 
are concerned, were really a recovery of the losses sus- 
tained in the two years immediately preceding. For the 
calendar year 1927 our compilations had shown a falling 
off of $253,305,228 in the gross earnings and of $155,453,498 
in the net earnings, and in our comments on the results 
for that year we remarked that it had been in fact the 
poorest year that these rail carriers had had since their 
return to private control in 1920. In 1928 our statement 
showed a further loss in gross earnings of $30,265,342 in. 
comparison with the poor results of 1927, accompanied, 
however, by a saving in expenses of $135,435,125, produe- 
ing, therefore, a gain in net of $105,169,783, which to 
that extent acted as an offset to the much larger loss in 
net sustained in 1927. Though the further gain in gross 
recorded in 1929, amounting to $162,305,781, did not serve 
to wipe out entirely the very heavy losses in gross sustained 
during the two preceding years, the showing of the net 
was the best ever made as the result of the further increase - 
in the sum of $91,282,713 in that year. It should not escape 
attention that while there was very considerable trade 
revival in 1928, particularly during the last half of the 
year, and certain leading industries enjoyed prosperity for, 
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nearly the whole of the 12 months, full recovery from the 
setback of 1927 did not ensue until 1929. During the early 
months of 1928, outside of a few excepted industries, the | 
volume of trade was in many instances moderately smaller | 
than it had been in 1927. There was in 1928, it is true, a 
revival of the automobile trade after the severe slump which 
that trade had experienced during the previous year, which 
slump, however, was due mainly to the fact that the Ford | 
plants were then out of commission, being engaged in devis- | 
ing a new model of car. But it remained for 1929 to show 
what the automobile industry could do in a period of real 
trade revival and with the Ford plants once more operating 
at a normal capacity, and apparently no obstacles of any 
kind existing to full capacity production anywhere. In like 
manner it remained for 1930 and 1931 to show what a set- 
back the automobile trade could experience at a time of a 
general slump in business. 

The 1927 loss in net was the first the roads of the United 
States had sustained after a long series of gains beginning 
with 1921. On the other hand, previous to 1921 expenses 
had been mounting up in a frightful way until in 1920 a | 
point was reached where even some of the strongest and best | 
managed roads were barely able to meet ordinary running 
expenses, not to mention taxes and fixed charges. And it 
was these enormously inflated expense accounts that fur- 
nished the basis for a good part of the savings and economies | 
effected in the years after that. As compared with 1920, 
the roads in both 1921 and 1922 also had the advantage of | 
much more favorable weather conditions. In 1921 the. 
winter was exceptionally mild, and much the same remark 
may be made with reference to the winter of 1922. This | 
last, while perhaps not so extremely mild as the winter of | 
1921, was at all events not of unusual severity—at least not 
of such severity in most of the country as to entail heavy 
expenses for the removal of snow and the clearing of tracks, | 
though the winter is declared to have been a ‘hard one in 
certain special sections, in Wyoming and Montana, for 
instance, and contiguous territory. In 1920, on the other 
hand, the winter had been exceptionally severe. 

In commenting on the results for 1920 and noting the tre- | 
mendous increase in operating costs in that year, we took 
occasion to say that, taken in conjunction with the ante- 
cedent huge additions to expenses, it constituted an unfavor- 
able record for which no parallel could be found in Amer- 
ican railroad history. As a matter of fact, 1920 constituted 
the fourth successive year in which the net had fallen off— 
in each year, too, in face of very substantial gains in the 
gross earnings. As showing how extraordinarily poor the 
results were in 1920, we may say that, while there was an 
addition to the gross of no less than $1,026,235,925, net 
actually fell off in ameunt of $303,953,253. In 1919 the 
increase in the gross was of only moderate extent (5.25%), 
and yet amounted to $258,130,137. As it was accompanied, 
however, by an augmentation in expenses of $401,609,745, 
there was a loss in net of $143,479,608, or 15.80%. For 
1918 our compilation showed an increase in the gross in the 
sum of $863,892,744, or 21.40% (due in no small measure 
to the advance in rates made by Director-General McAdoo 
at the close of May in that year), but the addition to the 
expenses reached $1,148,664,364, or 40.35%, leaving a loss 
in the net of $284,771,620, or 23.92%. ‘The prodigious aug- 
mentation in the 1918 expenses was due not merely to the 
general rise in operating costs, but yet more to the tremen- 
dous advance in wages granted by Director-General McAdoo 
in May 1918, and made retroactive to the Ist of January of 
that year. But even for the calendar year 1917 our com- 
pilations showed that while gross had increased $430,679,120, 
or 11.61%, this was attended by a rise in operating expenses 
of $490,738,869, or over 20%, leaving a loss of $60,079,749 
in net earnings. There was this qualifying circumstance, 
however, with reference to the 1917 loss in net, namely, 
that it followed strikingly good results, both as regards gross 
and net, in 1916 and 1915. On the other hand, it is equally 
important to remember that these gains for 1916 and 1915 
represented in part a recovery of previous losses. 

In the following we show the yearly comparisons as to 
both gross and net for each year back to 1907. For 1910 
and 1909 we take the aggregates of the monthly totals as 
then published by the Inter-State Commerce Commission, 
but for the preceding years we give the results just as regis- 
tered by our own tables each year—a portion of the railroad 
mileage of the country being then always unrepresented in 
the totals, owing to the refusal of some of the roads at that 























Gross Earnings. Length of Road. 
Year. 
Year Year Increase (+) or Year Year 
Given. | Preceding. Decrease (—). Given. |Preceding. 

$s s $ Miles. Mites. 
_s 2,287,501,605 | 2,090,595,451 | +196,906,154 | 173,028 | 171,316 
aa 2,235,164,873 | 2,536,914,597 | —301,749,724 | 199,726 | 197,237 
a 2,605,003 ,302 | 2,322,549,343 | +282,453,959 | 228,508 | 225,027 
= 2,836,795,091 | 2,597,783,833 | +239,011,258 | 237,554 | 233,820 
SERS sssacd 2,805,084,723 | 2,835,109,539 —30,024,816 | 241,423 | 238,275 
BEER ascane 3,012,390,205 | 2,790,810,236 | +221,579,969 | 239,691 | 236,000 
ees 3,162,451,434 | 3,019,929,637 | +142,521,797 | 241,931 | 239,625 
EE cesta pial 2,972,614,302-| 3,180,792,337 | —208,178,035 | 246,356 | 243,636 
ae 3,166,214,616 3,013,674,851 | +152,539,765 | 249,081 | 247,936 
ae 3,702,940,241 | 3,155,292,405 | +547,647,836 | 249,098 | 247,868 
a 4,138,433,260 | 3,707,754,140 | +430,679,120 | 250,193 | 249,879 
. ae 4,900,759,309 4,036,866,565 | +863,892,744 | 233,014 | 232,639 
| ee 5,173,647,054 | 4,915,516,917 | +258,130,137 | 233,985 | 234,264 
=e 6,204,875,141 | 5,178,639,216 | + 1026,235,925 | 235,765 | 234,579 
ee 5,552,022,979 | 6,216,050,959 | — 664,027,980 | 235,690 | 234,777 
CC == 5§,522,522,416 | 5,478,828,452 + 43,693,964 | 235,564 | 235,338 
_., oe 6,342,058.872 | 5,608,371,650 | +733,687,222 | 235,461 | 235,705 
a 5,961,186,643 | 6,332,874,535 | —371,087,892 | 234,795 | 234,622 
eS 6,177,280,802 | 5,977,687,410 | +199,593,392 | 236,330 | 236,139 
= 6,435,539,259 | 6,169,453,120 | +266,086,139 | 236,891 | 235,809 
. ar 6,195,259,346 | 6,448,564,574 | —253,305,228 | 238,527 | 237,799 
SED nccces 6,168,119,487 | 6,198,354,829 —30,265,342 | 240,626 | 239,536 
ae 6,339,246,882 | 6,176,941,101 | +162,305,781 | 241,625 | 239,482 
on 5,335,131,510 | 6,349,330,347 |—1014,198,837 | 242,517 | 242,169 

a 4,230,360,663 | 5,335,664,398 |—1105,303,735 | 242,764 ¥ 
Net Larnings. Length of Road. 
Year 
Year Year Increase (+-) or Year Year 
Gtoen. Preceding. Decrease (—). Given. |Preceding. 

~ $ Miles. Mies. 
a 660,753,545 665,285,191 —4,526,646 | 173,028 | 171,316 
694,999,048 748,370,244 —53.371,196 | 199,726 | 197,237 
Ee 901,726,065 750,685,733 | +151,040,332 | 228,508 | 225,027 
= 909,470,059 900,473,211 +8,996,848 | 237,554 | 233,829 
_ ae 883,626,478 907 914,866 —24,288,388 | 241,423 | 238,275 
ee 937,978,711 877,617,878 +6t,350,833 | 239,691 | 236,000 
ae 907 ,022,312 940,509,412 —33,487,100 | 241,931 | 239,625 
ee 828,522,941 904,448 ,054 —-75,825,113 | 246,356 | 243,636 
DO) ea 1,040,304,301 828,650,401 | +211,653,900 | 249,081 | 247,936 
aS 1,272,639,742 | 1,036,016,315 | +236,623,427 | 249,098 | 247,868 
a 1,215,110,554 | 1,275,190,303 —60,079,749 | 250,193 | 249,879 
_ 905,794,715 | 1,199.566,335 | —284,771,620 | 243,014 | 232,639 
a 764,578,730 908 058,338 | —143,479,608 | 233,985 | 234,264 
Se 461,922,776 765,876,029 | —303,953,253 | 235,765 | 234,579 
ae 958 ,653 ,357 402,150,071 | +556,503,286 | 235,690 | 234,777 
Seer 1,141,598,071 951,497,925 | +190,100,146 | 235,564 | 235,338 
. ee 1,410,968,636 | 1,161,243,340 | +249,725,296 | 235,461 | 235,705 
| ae 1,424,240,614 | 1,409,433,583 + 14,807,020 | 234,795 | 234,622 
a 1,604,400,124 | 1,428,508,949 | +175,891,175 | 236,330 | 236,139 
| Sipeaee 1,731,509,130 | 1,602,513,558 | +128,995,572 | 236,891 | 235,809 
OO = 1,579,621.895 | 1,735,075,393 | —155,453,493 | 238,527 | 237,799 
SC ee 1,706 ,067,669 | 1,600,897,886 | +105,169,783 | 240,626 | 239,536 
= 1,798,200,253 | 1,706,917,540 +91,282,713 | 241,625 | 239,482 
= 1,367,577,221 | 1,799,945,914 | —432,368,693 | 242,517 | 242,169 
a 971,654,527 | 1,367,459,116 | —395,804,589 | 242,764 | 242,582 


























Must a Fixed Investment Trust Pay Income 


Taxes as a Trust or Corporation. 
By J. S. SEIDMAN, C.P.A., LL.M., of Seidman & Seidman, 
Certified Public Accountants. 


Does a fixed investment trust have the income tax status 
of a strict trust, or is it an association and, hence, taxable 
like a corporation? 

The question is a vital one, because of the marked differ- 
ence in tax consequences flowing from the answer, For 
example, as trusts, the current distributable income would 
be free from tax to the trust, and be taxable only to the 
beneficiaries. As an association, the income would be tax- 
able to the association and, on its distribution to the bene- 
ficiaries, would again be taxable to them as dividends. A 
difference in tax status may also exist on the creation or 
termination of the trusts. As an association, when the de- 
positor transfers the property to the trustees in exchange 
for certificates of beneficial interest, the transaction is free 
from a recognition of gain or loss, and of itself brings about 
no tax liability, However, where a strict trust is involved, 
it is not at all clear under the present wording of the law 
and adjudications having some relation to the subject (there 
are none that I know of specifically in point), whether there 
would be such freedom from tax liability when the trust 
property is exchanged for certificates of beneficial interest. 

It would hardly serve any useful purpose to further com- 
pare the difference in tax consequence depending upon 
whether the investment trust comes in the category of a 
strict trust or an association. The magnitude of the differ- 
ence is pretty well understood. The more pertinent inquiry 
is as to the criteria based upon which one may determine 
whether a particular investment trust falls into one class or 
the other. 

General Principles Applicable. 

Unfortunately, neither the law, nor the regulations pro- 
mulgated thereunder, nor any of the decisions by the admin- 
istrative or judicial authorities, provide a precise yardstick 
for the admeasurement. They all deal with the question in 
general terms, and either express or imply that each case 
must be considered in the light of its own peculiar facts. 

There are situations where it is palpable that a given 
organization is an association. There are others where the 
trust status predominates. Those offer no difficulty. But, 


as fixed investment trusts come and go (or at least, those 
of which I have some knowledge), the set-ups where a clean- 
cut, unqualified answer can be readily given, are in the hope- 
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of “no man’s” land. They are border-line cases, where one 
cannot be dogmatic or secure in an opinion without a 
thorough grasp of all the pertinent facts and their proper 
integration against a background of pre-determined or 
accepted principles that are to serve as a guide in the 
approach to the ultimate answer. 

It is rather interesting, and somewhat anomalous that, in 
spitie of the popularity of the investment trusts and the 
number of them extant, it was not until May 1931 that any 
ruling appeared concerning them; and even since that time 
there has been only one other, and that was in July 1931. 
With these two rulings of record, however, there is at least 
something available for comparative purposes, and I pro- 
pose going about the solution to the basic question in that 
way. To do so, it is desirable to develop first a bit of the 
antecedents to these rulings, and the principles previously 
established, in order that the rulings may be viewed in their 
proper setting. 

As previously mentioned, the statute itself is not of any 
help. The next recourse is therefore to the regulations issued 
pursuant to and under the law. There we find (Article 1312 
of Regulations 74) that while an association is not defined, 
it is said to include projects that carry on their activities 
in organized capacities, and where the net income is dis- 
tributed on the basis of shares, or on the basis of capital 
invested. In other words, an organization that smacks of a 
corporation, but is in fact unincorporated, would be embraced 
by the word “association” and be taxed as a corporation. 
We get a better idea of the set-up and activities that would 
bring an organization into the association class from the 
regulations that have to do with distinguishing a trust from 
an association (Article 1314, Regulations 74). There we 
learn that for an organization to qualify as a trust three 
requirements must be met: 

(1) The trustee must hold the property merely to collect 
the income from it, and distribute it to the beneficiaries; 

(2) The trustee must not, either alone or with the bene- 
ficiaries, be engaged in the carrying on of any business; and 

(3) The beneficiaries must have no control over the trust, 

These three requirements are recounted in the regulations 
in the conjunctive, so that they must all be present to accord 
with the regulations. The decisions of the Board of Tax 
Appeals and the Courts, however, incline of late towards 
placing more emphasis on the conjunctive character of the 
first two requirements, so that even if the third be absent, 
the organization may not necessarily lose its status as a 
strict trust. 

The situation, broadly speaking, therefore, simmers down 
to about the following: An organization will be taxed as an 
association where it is organized to carry on, and does in 
fact devote itself to the conduct of a business enterprise in 
quasi-corporate form, whether or not (and this part is not 
conclusively determined yet) the beneficiaries are in control 
of the organization. 

With these principles we are now ready to consider the 
two rulings to which we adverted previously. ‘The first 
was promulgated by the Income Tax Unit of the Bureau of 
Internal Revenue under date of May 18 1931, and is cited 
as IT 2572—X-20—5062. That ruling held the particular 
investment trust that was there being considered taxable 
as an association. The second ruling appeared in the Inter- 
nal Revenue “Bulletin” of July 27 1931, as IT 2588—x-30— 
5151. There the investment trust under consideration was 
held taxable as a strict trust. 

It would be profitable to review the facts as to the trusts 
that gave rise to these rulings, and the principles upon which 
these decisions were expressly premised, as by more or less 
statistical comparison between the two investment trusts 
upon which the Bureau has already adjudicated, and any 
particular investment trust under inquiry, it may be feasible 
to make a reasonable prediction as to the attitude at least 
of the Bureau towards the trust. First, therefore, to the 
earlier ruling. 

First Specific Ruling. 

As the first ruling on the subject, the Unit evidently recog- 
nized the wisdom of discussing the matter at length. It 
set forth all the pertinent facts and gave a comprehensive 
summary of the legal principles that apply to the facts. 

The ruling approaches the question from the aspect of the 
trichotomy we have previously considered, namely, a busi- 
ness enterprise in quasi-corporate form, with the benefici- 
aries in control, and it concludes that there is a sufficient 
manifestation of each of the elements to chaarcterize the 
investment trust as an association. 





(1) Business Enterprise. 

From the point of view of a business enterprise, as dis- 
tinguished from the mere collecting and distributing of the 
income, the ruling stressed several phases. It pointed out 
that the trust was interested not so much in the income as 
in the profit from appreciation, and that the very functions 
of the management of securities in themselves partook of 
business activities. 

It pointed to a number of specific provisions in the trust 
agreement, and emphasized some of these. For instance, 
the right of the beneficiaries at any time to surrender their 
certificates of interest for their proportion of the trust 
property, thereby putting themselves in a position to realize 
upon the fluctuations in market prices, was said to give the 
trust a trading and profit atmosphere, rather than a passive 
income derivation. To the same effect was considered the 
provision that if the liquidating value of a share in the 
trust rose above a certain amount the depositor could require 
the trustee to publish notice of that fact for the beneficiaries’ 
guidance. 

The same conclusion was reached as to the provision that 
made it possible for the depositor to recommend to the 
trustee the elimination of certain stocks from the portfolio, 
and upon such recommendation, the trustee was to call a 
meeting of the beneficiaries, and if an affirmative vote of 
60% of the beneficiaries was secured, the recommended 
eliminations were to be made. The ruling also placed em- 
phasis on the provision that the term of the trust was only 
five and a half years, “the purpose in this connection appar- 
ently being to take advantage of a low market, await a rise 
in value, and then sell out,” 

Other provisions were mentioned, but those that have here 
been specifically called to attention were the ones upon 
which stress was laid. The far more interesting part of 
this entire presentation is not so much the conclusion of the 
Unit that these provisions had the aggregate effect of making 
the organization a vehicle for the conduct of a business enter- 
prise, but rather the more sweeping reference that was made 
to investment trusts generally, when it was said “there is 
ground for arguing that even the most rigid investment 
trust was engaged in business.” 

Another and more significant quotation in this respect 
reads as follows: “There is therefore ground for arguing 
that the managerial duties involved in the ordinary fixed 
investment trust are sufficient to constitute a business irre- 
spective of any profit-seeking purpose with respect to in- 
crease of value in the trust corpus.” 

It is to be noted that all the Unit declared was that “there 
was ground for arguing” these conclusions. As was pointed 
out in the later ruling, it did not say that the Unit would so 
hold. But at least the door was unlocked and the possibili- 
ties made known. 

So much for the factor as to the existence of a business 
enterprise. We may now pass to the one concerning the 
conduct of the enterprise in a quasi-corporate form, 

(2) Quasi-Corporate Structure. 

The Unit’s conclusion was adverse to the existence of a 
strict trust, premised largely on the following provisions 
of the trust agreement: ‘The beneficiaries’ interests were 
divided into shares, for which transferable certificates were 
issued. The trust was managed by the depositor and the 
trustee for the beneficiaries. The beneficiaries, the trustee, 
and the depositor were free from personal liability. ‘The 
beneficiaries waived the right to compel the trustee to 
account. 

These provisions were held to warp the functions and 
responsibilities of the ordinary trustee, and to promote that 
type of fiduciary relationship symbolical of stockholder, 
director, and corporation. However, the greatest stress of 
all, and perhafis conclusive, was the provision that the de- 
positor or 25% of the beneficiaries could require the trustee 
to call a meeting to consider the termination of the trust at 
any time, and that with a 66 2/3% vote of the beneficiaries, 
the trust could be terminated. The beneficiaries were given 
the right to vote by proxy. The depositor and trustee had 
no vote, but they could propose a termination or amendment 
of the trust provisions. The beneficiaries could adopt their 
own rules of procedure for the meeting, and minutes were 
to be kept. This background was regarded almost as proof- 
positive of organized activity, and hence squarely within 
the realm of an association, and wholly differentiated from 
the popular conception of a strict trust. 

Now as to the third and final element—that of control of 
the trust in the beneficiaries. 
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43) Control by the Beneficiaries. 

The provisions pointed to and emphasized in respect to 
control by the beneficiaries were the right of the beneficiaries 
to surrender their certificates and receive in exchange their 
pro rata of the trust property; the right of the beneficiaries 
to terminate the trust, as previously mentioned; the right 
of. the beneficiaries to eliminate certain stocks from the 
trust, also as previously mentioned; and the right of the 
beneficiaries, by a two-thirds vote, to amend the trust terms, 
These were held to constitute control in the beneficiaries 
over the trust. 

The ruling at the outset, and before the consideration 
of each of these three divisions, made reference to other 
provisions of the trust. Since, in the analysis of the case, 
these other provisions were not again referred to, they 
evidently were not regarded as carrying particular weight. 
at will not, therefore, be of any advantage to repeat them 
here. The important point is that, all things considered, 
the Unit concluded that the investment trust was an 
association; and this conclusion was maintained in spite 
of the fact that one of the provisions in the trust agreemdnt 
was the express statement that the intent was to create 
only a strict trust, and not a partnership, or association 
of corporate structures. 

Evidently, this, ruling, when promulgated, threw un- 
easiness into the ranks of fixed investment trusts, because 
of the sweeping character of some of the statements made 
in the ruling. Evidently, too, the Unit had not intended 
to go as far as the language employed made it appear. 
‘Occasion was taken to retrench somewhat, and allay any 
andue alarm, through the second ruling. 


Second Specific Ruling. 


- Unfortunately, in the second ruling the Unit was not as 
meticulous in the presentation of the facts and trust pro- 
visions as it was in the first ruling, so that it is hard to 
derive very much concrete satisfaction from the second 
ruling. 

Reference is merely made to the fact that in this second 
trust the depositor retained exclusive management powers; 
that the depositor directed the trustee on how to vote the 
stock in the portfolio; that the beneficiaries had no con- 
trol over the trust, except that they could get the value 
of their certificates at any time or their proportionate part 
of the trust property. There was no general power of 
gale, but only in connection with a dissolution, reorganiza- 
tion, etc. On any such sale the proceeds became part of 
distributable funds. There was no indicated purpose to 
conduct the trust merely to make profits. 

On these general facts the Unit held that the particular 
trust was a strict trust and not an association; and in 
formulating this conclusion, it took occasion to refer to 
the first ruling, and compose the atmosphere that might 
otherwise have pervaded the statement about all fixed 
investment trusts being conducted for business purposes, 
by the supplement that while there was ground for so 
contending, it did not mean that the Unit would necessarily 
80 hold. (I referred to this in analyzing the first ruling.) 


it Conclusion. 

‘To determine the organization status, for tax purposes, 
eof ‘any particular. trust, it should be a logical approach to 
compare, provision ‘by provision, trust terms with those 
of. the two trusts whose status we already know, and see 
where the scales preponderate. Unfortunately, as to the 
second of the Trusts ruled upon, we have not been presented 
in the ruling with enough of its specific provisions to make 
a detailed or fruitful comparison. The only utility, there- 
fore,: that the second ruling can serve is through the 
principles it propounds. A comparison can, however, be 
made so far as the first trust ruled upon is*toncerned, and 
the results of that comparison, together with the principles 
of the second ruling, should make it possible for the answer 
to emerge. 

Of course, a conclusion so reached would be premised 
upon the two rulings by the Unit, Whether these rulings 
are sound, whether they will be adhered to by the Unit 
as time goes on, whether they will be sustained, if adhered 
to, by superior tax authorities, such as the Board of Tax 
Appeals, or the Courts, will not, and to some extent ob- 
viously cannot, be considered. 

The whole subject is far from certain. To the contrary, 
it is still a wide open one. Although I know of no rulings 
or decisions on fixed investment trusts, other than here 
referred! to, there are decisions on associations and trusts 





generally, that make the question a very close one. It 
is reasonable to expect, therefore, that borderline cases will 
in time provide a source for decisions, as a result of which 
greater clarification will be secured. I believe that the 
Unit itself would care to see its determination appealed 
from, where it holds a fixed investment trust to be an 
association in a border-line case, in order that a body of 
law on the subject may be developed. 








The Course of the Bond Market. 


While the bond market failed to respond to the various 
recent proposals for strengthening credit in as sharp and 
decisive a manner as did the stock market, its rise since 
Wednesday of last week has nevertheless been steady and 
impressive. Gains have been recorded by all sections of 
the list, with the most important advances noted in the case 
of United States Government bonds, as well as in the lower- 
rated corporate issues, particularly the second-grade rails. 
The computed price index for ten Baa carrier issues stood 
at 57.17 at Friday’s close. This compares with 53.70 one 
week previous, showing an indicated rise of almost 3.5 points 
in the seven-day period. For the forty railroad bonds of 
different ratings, the price index is 71.77, against 69.31 
one week ago. 

Utilities and industrials were less active during the week, 
although both classifications scored appreciable increases 
and are now respectively 2.3% and 2.2% above their levels 
early in February. The foreign section of the market has 
recently been in a rather listless condition, indicating that 
the credit proposals, including the Glass-Steagall bill, have 


focused investment interest an domestic obligations. 
Highest grade, or Aaa, domestic bonds are now selling 
to give an average return of 5.16%, as compared to 5.26% 
a week ago and 4.41% at the middle of February 1931. 
Six changes have been made in the railroad list since last 
week, and the usual adjustments calculated. Substitu- 
tions were made as follows: 


Rating. Bonds Removed. Bonds Substttuted. 

Aaa Chicago R. I. & Pacific 4s, 1988 Chic. Burl. & Quincy 4s, 1958 

Aa Great Northern 4s, 1976 Chicago Rock Island & Pac. 4s, 1988 
Aa San Antonio & Ar. Pass 4s, 1943 Southern Pac. O. S. L. 4s, 1977 

Aa Southern Pacific 434s, 1968 Southern Pacific 4s, 1955 


A Colorado & Southern 4 4s, 1980 Great Northern 4s, 1976 
A Kansas City Southern 5s, 1950 Southern Pacific 434s, 1981 
The regular tables are given below: 


MOODY'S BOND PRICES (Revised*). 
(Based on Average Yields.) 


























Au 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 
Datly Domes- —--- 
Averages. tte. Aaa, Aa. A Baa, RR. P. U. |Indus. 
 — ae 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.46 
ee 74.15 | 93.11 | 81.42 | 71.38 | 57.98 | 71.67 | 79.11 | 72.06 
asco adkaws 73.85 | 92.68 | 81.30 | 71.19 | 57.70 | 71.48 | 78.66 | 71.96 
a 73.65 | 92.53 | 80.84 | 71.09 | 57.37 | 71.29 | 78.32 | 71.57 
BAe 73.25 | 92.53 | 80.37 | 70.71 | 56.97 | 70.81 | 77. 71.38 
a Se 73.05 | 92.25 | 80.14 | 70.62 | 56.77 | 70.71 | 77.77 | 71.00 
ES 72.16 | 91.67 | 79.280 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 
| SR eearree 76.67 | 91.39 | 79.91 | 69.49 | 54.37 | 68.31 | 76.78 | 70.24 
Ses 71.77 | 91.53 | 80.03 | 69.68 | 54.43 | 68.67 | 76.67 | 70.33 
Tp enak weet 71.87 | 91.67 | 79.91 | 69.86 | 5461 | 69.13 | 76.67 | 70.24 
Di ctil cual 72.26 | 91.81 | 80.37 | 70.05 | 55.11 | 69.59 | 76.89 | 70.52 
RR padi. 72.65 | 91.81 | 8049 | 7062 | 55.73 | 70.15 | 77.44 | 70.71 
_ Se RES 72.95 | 91.96 | 80 72 | 70.62 | 56.32 | 70.62 | 77.88 | 70.81 
| PER 73 05 | 91.96 | 80.72 | 7090 | 56.45 | 70.90 | 77.77 | 70.90 
, ak SESE 73.15 | 92.10 | 80 84 | 70 81 56.64 | 7119 | 77.77 | 70.90 
~ » scanaititaliia cient 73.05 | 92.25 | 8060 | 7062 | 56.45 | 70.81 | 77.77 | 70.90 
/ CCR LY — 
ee a 72.95 | 92.25 | 81.07 | 70 52 | 55.99 | 70.71 | 77.66 | 70.81 
ESE 74.36 | 93.40 | 82.99 | 7206 | 5717 | 72.06 | 80.14 | 71.48 
WL 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 
Year Ago— 
Feb. 18 1931----| 93.26 {105.72 {101.31 | 91.96 | 78.10 | 94.58 | 94.88 | 90.55 
Two Years Ago- 
Feb. 15 1920__- 93.55 1100.98 | 97.94 | 92.39 | 84.22 | 95.93 | 93.26 ' 91.53 




















ideal’ 
bond (4% % coupon, maturing in 31 years). and do not purport to show either the 
average level or the average movement of actual price quotations. They merely 
serve to illustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter being the truer picture of the bond market. 
MOODY'S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 


*N ote.—These prices are computed from average yields on the basis of ope 





























All 120 Domestics 
1932 120 120 Domestics by Ratings. by Grours. 40 
Datly | Domes- For- 
Averages. tte. Aaa. Aa. A Baa. RR. P.U. | Indus. | etgna 
Feb. 19--| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
18- 6.75 5.20 6.09 7.03 8.68 7.00 6.29 6.96 12.90 
17.-| 6.78 5.23 6.10 7.05 8.72 7.02 6.33 6.97 | 12.94 
i... 6.80 5.24 6.14 7.06 8.77 7.04 6.36 7.01 13.00 
15.-| 6.84 5.24 6.18 7.10 8.83 7.09 6.40 7.03 | 13.02 
13. 6.26 5.26 6.20 7.11 8.86 7.10 6.41 7.07 | 13.11 
1l.-| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
10..| 7.00 5.32 6.22 7.23 9.24 7.36 6.50 7.15 | 13.21 
9..| 6.99 5.31 6.21 7.21 9.23 7.32 6.51 7.14 | 13.15 
8_.| 6.98 5.20 6.22 7.19 9.20 Fig 6.51 7.15 | 13.10 
€_.| 6.94 5.29 6.18 7.17 9.12 7.22 6.49 7.12 | 13.02 
5..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
4..| 6.87 5.28 6.15 7.11 8.93 7.11 6.40 7.09 | 12.94 
3._| 6.86 5.28 6.15 7.08 8.91 7.08 6.41 7.08 | 12.96 
2. 6.85 5.27 6.14 7.09 8.88 7.05 6.41 7.08 | 13.17 
; 1_.| 6.86 5.26 6.16 7.11 8.91 7.09 6.41 7.08 | 13.13 
Weekly— 
Jan. 29..| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
*22. 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
15..| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 
8..| 6.94 5.18 6.17 7.12 9.30 7.38 6.12 7.34 | 13.85 
" bye 7.26 5.26 6.32 7.47 | 10.00 7.93 6.23 7.63 | 15.68 
rT. Ago 
Feb.18'31| 5.19 4.41 4.67 §.28 6.38 5.10 5.08 5.38 6.88 
2 Years| Ago— 
Feb.15'30! 5.17 4.69 4.88 5.25 5.86 5.01 5.19 5.31 6.45 
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The three tables following show the range of prices for each month of the years 1931 and 1930 for all 


securities dealt in during that period on the Detroit Stock Exchange. 


The record is based entirely on actual 


sales, and is that of the Detroit Stock Exchange itself except that we have brought the figures for the different 
months together and combined them into a single statement, enabling the reader to trace the fluctuations 




























































































for each security during the different months by casting the eye along a single line across the page. The 
table, it will be observed, covers stocks only, and is meant to include every sale made during the year. It 
also includes sales of bank and trust company shares: 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1931 
January | February | March | April May June July August | September| October | November ecember 
STOCKS. Par|\Low High\|Low High|Low High| Low High|Low High\|Low High|Low High|Low Hitgh|Low High|Low High\|Low High\Low Htgh 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share 
Airway Elec Appliancecom___*| 712 912) 93, Q4).... -.-- stud cin es oh an oa wi bb wc ceccleose caacledan ,secdlaade’” Sellbnebal walldlaaht “aia 
Allen Industries common_-.---_* ae ERE: SRR) PS ES Sree a ae: eee TEP LES AE | & Sages hee) Bee 
Alloy Steel class A___._.-.--- * = Seer 3 412} 4 5 473 6 PERE: SO 2 5 5 5 5 
ere eee + 2& 3 2te 25gi 2lo 2%, 1 3 llg 1 2 Pilcsiw cmediawad eaed llg 1% 13g 15g} 2 2g % «62 
American Life com__-__-____-- RR: eee Bae: ee: See ee See: eee te See. oe. iets ante pe Pri, Me! 
Auto Fan & Bearing common_* % «Lig! =o 2ie} 17% 2s} Lig Llgi..-- oe 1 Bek bch Side ws 1 1 5g ee, re 3g 
Baldwin Rubber class A------ *| 1014 10'4] 12 1414! 14 14%; 13 14 Allg 1144) 10 1012} 85g 8%) 8 812} 7l4 Sle} 7 812} 6% 8 612 8 
SS rer eee *| 3% Site} 4 4%, 512) 3% 4 4 iadin Wied 2 2 1% 17%} 13% 2 llg 1%) «(1 14 7% = lg 
Bower Roller Bearing-- * 11 133g} 13! 151g) 14 17 1312 167) 113g 1412! 973 121s) 103g 115g; 107g 1ll2} 85g 11 753 10 773 «=Ols! 6le 84 
Briggs Mfg Cocom--_-_-___--.--- *| 16% 18 1612 223) 1914 225g} 14 2053/ 912 1614; 8lzg 1473| 10% 14% 13 141s} 8lg 13!g} S8t2 1114] 10 1283) 73g 1033 
er eC UO en De Rdkcleons candlawen cbkdivads esaulecds saacksice <naghetan aspbalasuk Saéeteeta eeersness «anag 9 9 
a ae , ess ENE COBRA Hees SRN eee He gr re Cee HS Fe Cras ot. ae 
unm haben tietedes 4 ae Sega % LAGS e Tee ae Re ESS ie Se ay at a 12's 157s} 10 127 
‘Chrysler Corp com. ---.------- s 18 164g 24! 44 2534) 1653 2314] 157g 2114) 1212 2Zig] 182 25g) 22 25g) 12 225g 117g 1612} 14 181g) 12!g 15 
Columbia Sugar com__-_--_-- ee eae cies a SNC ERE ELE SE ane eesaast aves Ae cae. «sgh nens nee = eee 2e 2¢ 
Consolidated Paper com___.10)_... ___. ats ae ee ae ee SN TS. ee Be Ohi Ge Gale -ce sacalq ci nebelbnke, <aeekeces aalin 
Continental Motors com----__ *\0 3 3 2% 473| 3% 412) 23% 38) 253 3 214 2agi 214 27g} Zig Zio} lg ig 7g 15s) lle 138, 1 14 
Copeland Products new oS bt Bias: deb abe «gaades tha 10 10 9 10 97g 237g 16 2012} 10 161s} 93% 17 | 10 15%4} 12% 13 
_ > eae Ht Bee 414, 414) 6 6 bao cks wenalecde-comsiucke- eadulouen’-cudagieuss sccvabonda careleuer Cenesets ‘aquqeets~ Spee 
 § Ae = -§ 2 [Jp 1%} «61 2'g 1 15g} 1 Eitnds navalven® . asedipcan . atbal Gh debikead  eeenibexe- ongllee=@ _gaas 
Sk ea ee *| Ile Lg} 1 ee ee ee 1 ee Ree ae eee Rae See, ae ee 
Crowley Milner & Cocom..-.--- EG TE -Pewdn Se5e 151g 16%| 17 18%] 16% 17%) 17 17%) 16 16%4/---- -.-- Wr Be Gcenk* awes 9g 1014; 94 10 
Deisel Wemmer Gilbert-_----. 10) i112 et 121g 1314) 13 1714; 18 151g) 12% 1312] 12 13 1114 1253} 10 1153) 9 10%) 7le 9 814 91s) 7 8lg 
Detroit & Cleve Nav com___.10| 712 75g «8lgi 8 8 7 7 5% «7 5% «673| 5 6 5 553) 4 4 37%) 3 Big} 2le Ble 
Detroit Edison common. - . . 100 173 1801! 182 190 |185 189 |167 189 |160 165 |141 154 (15212160 |157 161 |130 161 {112 13212/12912 135 11112 128 
Detroit Forging A com-_._....*/.-.. -.-- 3 S Sade “cheeowes sows - <3 BAS. celeewats etnxsteane “Sasa Sesh Sobblecss sacdioes~ “Soublecee mie 
Detroit Gasket & Mfg Co-_-.-_-.-. M 5% 17 16 19 Be9g Bese cuvalecco sone 1l TE Enkks cepssAs “GERGEKESS ShStiptew “Sesetnene Gane cin an! 
Detroit Gray Iron Fdry com_-_*}_... -...}---- ---- SO $.t.. 52 Bed, co eacee can -tncde lebbclasdée Ghucieace “nkalpnba Ses 3 3lg 3 
Detroit Majestic class Bcom_.*|_... ..._|-... ----|---- ----|---- ---- ) Sse come bam eGaclbans chbtleodaw “cieulketes’ sesieeee Meese 
Class A preferred __-_--_-_---- ee - Enns “aru Sle 6 6 6 6 . oe ee ee 4 Tus” aeeebees Guanine, eee 
Detroit Michigan Stove Co.._*}_... -_.-. 3 3 4 wi @ilabas exes Se Die SG Wiwacs sitbedas, <ahelseks Seaele ee | ceeaeees Seek 
Detroit Motorbus----_--.--.- 10) 4%, 47%) 4 5 412 5Blgi 4 5 412 6 4%, 5 314 43g) 3 314) lg Stig] 18% 34] 2 2%) 1 21g 
Detroit Paper Products------ q ¢$ | See 2 2 2 2 llg 2 ives cseaieaah mapa St da cada 1 2 
Detroit Steel Products com__.*| 2412 25 | 27 27 3S 36 i286 GB i236 Bete BE. Be Giese. sicsioace oay- + QE Lise: sae 10 «15 14% 14% 
Dolphin Paint & Varnish cl A 7 ae einen sapeeaes. pal 5 5 3 Bit - Be Misiswes ssc 2 me ccs Banckeath = Deen 3 3 23g «28, 
Weed as 2 e ee Bakes wawelatas cteckaeae apes Big? Fi "S Bighncne skdcleace <peeleass. Snbtlyesen pebble cee” Seesloneh meee 
Eaton Spring & Axle com__.-*).... ._.-j|..-. ----|---- ----|---- -n20/---- ----lewee ----]--2>  --e-feese enn leeze ceecie-ee -+Z- 87g lis} 5% 84 
Ex Cello Aircraft & Tool__---. *| 67% 14) 73 107) 87% 1112} 6% 101g) 4% 852) 533 7lz] 5's 7's) 5 6l2| 3l4 6lg] 25g 4!2) 3 412} 212 3le 
Federal Mogul common. .---.-.- *| 8% 10 714 «8ig! 7% Tle) 6 7%4| 6 63s) 5 5 6 cee Sexe + Matha haakinoes, acca 3 3% 
Federal Motor Truck com_.._.*| 67% 712] 6% 712} 5% 7 5 6's} 5g 573| 533 57s| 533 5i2i 4% 5l4) 3% 5 3 ices sane Zig 35g 
Federal Screw Works com._.--*| 11 1214, 12!g 1512) 10's 147% 733 1033) 4l2 9 41g 4%) Sle 6 512 6 3 453) 2% 3 212 3 2 212 
Foote Burt common. .------.-- , See age: eae Pe ee) Se ae 6 ae (es eee ge ee 
Ford Motor of Can class A.-.*| 22% 25 | 2414 2814] 26 291g| 20% 15 2012] 17 1853] 1612 1814) 17 181g) 10% 18 912 13'4] 10%, 1614! 85g 10% 
SS) ee ee 7125 26 Sle Gilg GR | GB fo bdn “eccclease “cacclsace coc -loss= once eam etnien Sane Choclgnes coneivnase sane aman 
Fourth Nat Invest com_-.-_-.-.-.- *| 26 28 | 2712 32 | 27% 31 26 29 | 2114 267) 20% 26%)-... ---- 7 27 191g -27-| 201g 2134) 20% 207] 15% 17% 
Gemmer Mfg class A_-------- a Ee Oe QO hisses S252 20 20 |23 22 |20 20 | 10% 10%j.... ...-. Se M. Seoae” Saeeode eaieese. mead = 
Gen Fdry & Machine units..__| 4 4 ee 3 3 21g 22) 3 34} 35g 41g) 3 33g} 2 Oe, was” couaiaeaws Gana 1 
“General Motors com-.------- 10) 351, 39 | 3753 4514] 41%, 4813) 3753 4514) 34 4434) 311g 4033) 3512 40 35 3933] 231g 3614) 22 2733) 2373 30 | 21l2 24% 
General Parts common. .----__ *| 212 3 21 5%) 4 57s} 3le 5 3 53g) 2% 41g! 253 373, 2% 353) 1% 2% Ig 1lg 1 Ig 
Convertible pref---.-..-..-- > 7 Ole 1353} 10 127%) 9% 11 8%g 10%s) 7 10 7%, «=87s| 614 8 5 72} 25g 612} 3 a git 
Graham Paige Motor com.._.*| 4 4%) 4 5 4144 5!g) 4!g 5 4%, 61g/ 3lg 4 314 35g] 23 23) le 2l2) 2 212} 1% 31g 2% Ale 
Grand Rapids Metalicraft..._.*| 2% 3 Zig 2%} 2le 27! 15g 253] 133 173] 13g 1%) 114 13/87l20 1g a “} Doses Gases 73 «(1% % = OL lg 
Great Lakes Engineering--_10} 20% 20%/|-.... ---- ' ot ® eee: Pee Sree ee ee ee ee ee 97g 1012 
Hall Lamp Co common. .--.--_-_ *| 614 733) 6% 9 773 873) 6 84g} 453 612) 4 5%) 5 5%; 453 533) 2%, 4%) 3 4q Big 410) 35g 414 
Hoover Steel Ball common..10| 8 1214; 9% 12 | 10 10 9 10 7 7 53g «—«55z) 52 6 oe "8 BS. “aaa 41g 414] 453 434) 3le 4ig 
Hoskins Mfg common. .------- *| 38 4012) 38 39 | 391!2 4512] 3912 44 | 38 4014 36 | 35%, 3914/---. ---- 337g 53} 28 30 | 30 30 |-.-. ---- 
ow class A___*| 1212 1219] 1212 17%4| 16% 18%) 14 155s/..-. ---- 1312 16 Me 4 18 18 16 1612] 121g 12%/ 13 1312] 9 1 
Re a ee a ae *| 453 553i 4% 812} 733 9%) 5 753| 5lg 733| 412 614] 43, 633| 553 714) 3l2 612] Zig 4%] 3lg 453/ 212 3g 
Howell atone clases A....<+- T 10% 10%) 10% 107%e)..2w wccclwnnc eccclocce ecccfecee ence So A Bo Cf ees euadiehes sandineun. iauminsia are 
OS SS a ae i ae Cit - Minch natathheS eenbhadd« ecnaleges «ee PS OR SSS PSL gee Ee Risa 
Hudson Motor Car_--_----_---- *}| ___  ____] 2112 2212) 2012 241g) 1514 2033) 125g 1712] 1llle 15 127%, 1514] 12% 14 812 1353) 8 10%] 10% 137%) 10 12!¢ 
Hutto Engineering common__*| 1'g 314) 2% 343) 1% 234) Ile 2 llg 2 13g 2 1 15g} 8712c 13 7% lg lg 9g %| 60c 70c 
Kalamazoo Stove common.-_--*}/..-. —.-- ge” NS ae oe eee ee eee a he a ee | aa... ee 9 9 7%, «7% 
Kermath Mfg Co common_..*| 3 3 3 31g; 31g 3lg) 234 273) 2 314) 178 214) 1% 2 214 24) 1% 2 lig 15g] lle 2 2 2 
Kirsch Co common.-.----_-_---- 68 ins oe | Se re ict cheikinia. S<neteake "maa i) a Ge gS BS iscs énecleons Toe 
Convertible pref-__....----- *| 172 1812] 13 18 1714 1812} 1712 18 147%, 15 Po ee 15 18 147g 15 12 12 12 12 11% 12 
Kresge (S S) Cocom_-----_--- 1 | 2512 27%4| 261g 277s) 2633 2712) 26 2612) 257g 285s) 26 28 261g 27 | 261 291g] 1912 2714; 21 2312] 19% 2112) 151g 20 
Lakey Foundry & Machine_..*| 3 3 “ay ° Baeeggetie 2 212} 2 in ca 2 . - BeeagR ee 1 1tg] 11g Lg] Ile 18% 7% «(14g 
Mahon (R C) conv pref-_-_-_---- | 8S Bite Ta Be BF OPS Peidén Sei clasaw care oO 898 £25. *i) cas ‘ana 7 410 712i 51g 7 41, 4% 
Mesauctte Olli Co comv tec..16.... ...-| 900 BW0e)| B00 BWel---- -s--lesce <n--fonen <0-- ts) Pel ee Pa, - ee eee Se eee 
McAleer Mfg com----.-.--.----- * 16%, 25 22 247% 16 1934; 16 19 ll 1414/ 12 1212 12!2 19 14 177, 87% 14 “1014 1312' 12 1312] 9% 11 
Mesta Machine common..-.--5) 25 28 | 28 3212] 30!2 3614 30 36%) 2612 32 | 25 2912) 2712 28 | 26% 26's] 1712 2512} 18 18 |---- ----| 18 2212 
Michigan Steel common __----- 4 Gig GBinccn ccs a lecce wenclosce coecfoace ‘cosefosne ene-leore ceci-se= cer-[eose aaecigese ‘Secelvore | cascinsre. acne 
Mich Steel Tube Prod com___*/__.. —__- os aca Si eal ee rare rae oe oe ea, OE I 8 1 e- ae z.. an . iiss 
Michigan Sugar common_ 2-30} 10c 35c| 13c 2lc| 15¢ 18c) 15¢e 18¢] lle 16e| 6c Lie 10c 15¢e| 10c 10e} 10c 12ce} 10¢ 18c) 14¢ 22c 10c 17¢ 
° ip lll IE ERIE | fens: ee Sees woe] Ga es Sa ok occult. $80- Biiicace. Seccieesa 6tevlares. acca 
Miles Detroit Theatre__-_-_-_-- 160! _ iy ee, Mc Joe-- ----| 138 13 |-.-- ----|---- ----|---- ---- 3s tt 2 a Se PS Rpg 
Morctand Oil Corp class A.....*| ee ae ae eee De ET aE STO ea wene|nnre core|-noe cece[eone cerefere= eoeafeoee coor free, oePe 
“ES ES) iat a an area eee tec fot P32. 6 eee @ Late. <acelocse ‘ahestq Ze, VLE TESS. Weeclecae ckeuieede: daenicuss siceaa. seer 
Motor Bankers Corp com__--_- *| 612 7! 51g 61s! 53, G6l4] 412 6 33, Sig} 3lg 412) Ble 5%3| 45, 512) 4 512} 414 5 5 5l4] 412 Bis 
Motor Products com_----_---- *| 31 42101 37 46 4014 4614) 35%, 4112] 28 38%4| 24% 31lz|---- ----| 26!2 30 | 18 3014) 15! 2213 23 30 |020!2 26} 
Motor Wheel com_________--- ee ae Sa 2 ee BAe ee BS. 6 ee, ee Ok oe, eneabaeee Saetneeee essen ae 812} 54 5% 
Muller Bakeries class Acom__*/__.. ____] 3's 4%4| Se = Sarees 5S: ae ae 1 15} 2%, 37%) 32 214 2 312} 2% 3 15g 3g 
Murray Corp com. ----------- *|12ig 14 | 12% 1612) 1412 18;| 95, 15%] 7 13 | 6l2 9%s| 7 8%) 7% 10%) Glz 10%) Sis 7%) 6% 8%) 5% 8l4 
Muskegon Mot Speciaities...*) 5 ices aavtieass ¢&se. Leikns See clhdas ancdivans) sae wore cnnnlenee 2n--[-ee- -nnn|eee- ----]---- ----]---- ---- 
Muskegon Piston Ring com__*}..-. ---- wees con-|---- ----| 23° 28 [---. -.-.] 28 23 |---- ----|---- ----]---- ----|---- ---- vane _apsaiveae s San 
National Baking pref-_-_-_--- ee ee 2 et Oe,» OE techs secctoces Geacibsas. cane ees See Perens Or Ce Ber 
National Investors com-_----_- ” eager Ce ee? ee a 37% «=55g| 35g BIg} 42 47%, 6%| 2% 54) 2% 3%) 2% 3 lig 3i2 
National Steel Co com___-_--- (aa os 1 a SR Pc 4 RE Fe eae” OEE ae ek De Re ce toneel Ae ee ee 2 ee 
Odin Cigar Co com______--_-- “4... : OE eet See geal Cee ete aa Re ae oy eee ia’ 0 re ee ciices mae ig lg 
Outboard Motors class A re . Ot tie. Oe wR ee oe eo Be. wanelaeen' eane EE ee SR A ae AS SR ape sacclaese .Oaee 
CMTE oo wel wckacese Seccy was 3'g  B3gi_.-. ~---|-=-- ee 2 ae aia . maceleadé SEB de ctindiedte Wbandicesa. sosel Se 
| 
Packard Motor Cocommon_..*| 8% 97%} 9g 11%] 9 113%) 714 933; 61g 8 514 8%) 65, 813) 64 7 4%, G6!2| 3% & 45, 64) 3% 5 
Parke Davis & Co______------ +| 29 “ 31%} 28 3034) 27% 30 "| 2612 2834) 26 2714) 25l2 2713| 26 27 | 26 28 | 1912 2612] 18 2453) 20% 2314) 18 2112 
Parker Rustproof common__.*| 60 60 | 60 6512, 68 10812) 85 104 | 92 105 | 87 99%| 84 97%| 74 87 | 45 75 | 38 41%, 52 | 32% 43 
PR a ony « tee ee. : et he 9 ee ah oeees 10% <> oon Peet aes cae Mee Ee Te aa thet ee eee 
eerless Cement common....*| 5% 6 5ie! 4!2 5 3 Se 2 2|---- wo-|---- -- - <e-- am 2 2 2]---- ---- 
Pittsburgh Forgings com...-*) 9% 10 | 10!2 II's, 1012 123g, 934 1314) 91g 105) 7 9 | 673 7!s) 6 7 434 6; 2 3 4 4 3 378 
Port Huron Sulphite & Paper*| 8 i Mewtie «dig Bi 7% 8 jocce ccncleese o---|---- a eS ed Od Bee ---|--25 o> 
Reo Motor common_ -------- 10} 84 97%) Big 10%) 7%, 87%| 6% 8%) 5% 7 | 5% 7%| Gis 6%} 5is 64) 34 5%) 3% 4% 41235 3 4% 
NN ER a) ec uahia Sulew 612 & Me. SB: ict. deent os @ hice faccleo+s. Sexelvece manleres enne|eens ceae|enes enn elonee wo ae 
River Raisin Paper common._.*| 1% 2 Ilg 1%! lle 2 13g 15s) Jig 14 ie % ae a Ur 5g 7g lg 5g 2 1 4 % 
' ' 

Scotten Dillon common. ---- 10,15 18 | 16 18 | 16 18 | 16 17%] 15 15%) 1412 1514) 13° 15's) 1314 15 | 12% 1455 13° -:13!2| 1844, 16 | 13% 1412 
Second Nat Investorscom.._..*| 3% 5 43, 612) 5ig 6lg) 4g 5 | Ble Blsi_.-. ---.| 3!2 413] 3% 35] 2% 3g]... ..--| 2 2 Ig lb 
DGRREECLS « caibacednocwe +145 50 | 47 53 | 50 52 | 43% 50 | 39 45 | 37 42 |---. --..| 45 47 | 40 47 |..-. -...|.-.. ---- 38 38 
Silent Automatic common_-_-_*/_... --.-- - £2 or 6 612 712) 412 8h) 6!2 71g, 4% 4%) 67% 1 7 Weloace eocaleene enue 

OO eee eee 89% 90 | leaile deipcliehé <narivsde carei<cde ‘nae me ----| 85 85 | 80 80 |.... ----|--.- --.- 
Square D class A-..--------- *| 124 15 | 13) 16 | 11 13 | 11% 1212) 11 13%) 10% 12 10!2 12%) 10!2 1012}..-. -...| 8 8 | 4 4 5l2 
GRR Mee mn & Ble 8l2| 6% Sle 6% 77% 6% 712} 4% 6! Sig Sle) 4% «=5l4) 27, 2% «214; 3 3 1%, 3 
Standard Steel Spring_ -.---- _ are 25 25 | 2712 32 | 25 28 | 19 24 | 20l2 241) Qils 241e} 21 2219) 16 220 | 14 14 |..-- ----| 7 7 
Stearns (Frederick) & Co...-*| 24 24 | 22 22 | 19 20 | 18 18 (Gaeleens eeripae Papen, Pom coreleree ceecleere e---|--2- cogelerres sere 
Stinson Aircraft com_---.--.-.- Cities ctimtinnaka otnniatta Caadledua «enststat eoelecce coceleese oore aoe: cong cngeltess owas 4 4 |---- ---- 
Sutherland Paper common--10)-... ---- 6 Raat eae | 612 7x) 7 712| 7 3 6 6 5% 5% 5% a) ee . J *s 
Third Nat Savesgore comaien.. © “1  & Fl + aan +? af is so > i. = oy art “~~ 5 “a5 “6 .7 sel “at "gel "Sh rn 

Timke Memon. ------ 1 0 1 8 4 4 "8 | 
on ree ~ ete sa 1 00 102° 102 10112 103 Psy : F102 02 °|___. | 9912100 | 95 95 | 93 95 | 93% 93%! 85 a. ee} ==>: 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1931. 
















































































January | February March Apru May June July August | September| October | November | December 
STOCKS. Par\Low Htgh\Low Htgh\Low Htgh\Low th cod Htgh\Low Htgh|Low Htgh\Low Htgh\Low High\Low Htgh|Low Htgh\Low Htgh 
$ per share|\$ per share $ per share|'$ per share|$ per share $ psr share\$ per share|$ per share|$ per share|$ per share|$ per share 
Union Investment common.-*).... ---- 5 5 4 2 Ot he eee eee eee Ne ee coe cone|-sas - nce 
PRONE: 6c cecactcnwonnen “eaws “pbahensis wintite i eS es Mittens BEAMiostk Meee ene i 147 
United Shirt Distributors lease mawctacso oncet OO De lacks Kebithewnn 66d bess pedéfsnws soba ]|beee SecelSdss. Sdecziown Sa<tledse ase 
U S Radiator common.-.- a See! bis Aes Sbtdhwaes ettnibene snes Sg EA, LEP ABRRE. FEES oes. RE eat ania ae 
a | Oe. Me Acces wceulecae pabdlectio sénelsetn camhvein  wepebegn sine Pe Se eae eae | eee 
Universal Cooler class 2 2 4 4 4 4 3 3 Zig 2x} 21, 41g) 3% 57% 7 41g 5 4 534) 37 
Claes Bo cccwwcccessccescs *| 1% 11g) #1 24 11g 15g) Allg 11 1 1 1 15g} 1lg 18) 114 214) 1g 153) 13 1%; 1 
Universal Products com. --_--- *)| 13%, 16%) 13 17% 11% 147%, 10 13%) 10!2 13 11 127g) 12 125s 1053 1214) 93, 1014] 10 10%) 9% 
Vortex Cup Co com_...---.--- Phaaae -dibeldiles wipttodae tems Be a oe Re CF PS ce ee ie ee S78s FO css ced Mad amaeloneh ane 
Water OGIO MONS. ncnsscccossleces coves 23 «24 DO... Be tiens -senw 2212 23 21 21 21 22 20 2112) 16 194g} 15 | ere ee 11% 
Warner Aircraft Corp com__.*| 1% 253, 1% 31g| 253 3%) 17% 31g! 1% 214) 1 2 1%, 1%] 11g 112} % ile) 12 Ils} 8 It2) % 
Whitman & Barnes common..*|.... -..- oe. a ae” a | a Se Pg ee Te FAS ae Spee Seren 
Winters Cramoten Mfg B... 8.22. coccloces caccleoes sacclsces cocclacce one- 2 Mitasch kabeleeas codn eens SS [eee ine tranlonie, eal 
Wolverine Porti Cement com 10 2 er oe “Oss seo adie. ema Oe So aeekiness anum el Siicdud atauheake ovse 143 
Wolverine Tube com. -....----*|-... -.--|---- ---- Be ROR: kas “bacnlowsse cacn SE ay eS ie: eee 5 BD Akwam see 
Yosemite Holding com v t c.-*|.... -.--|---- ---- 27, 334) 2% 334) 2g 2%) 1% 3 214 2%) 2 212} 1% 24) 1 liz} 1 112 5g 
I ee ed etiam eaten bie 5e| 60c 60c| 60c 60c 1g Tocca pisalebes senslencs coccloses auseleere sone 
BANKS 
American State___..-.---.--- ee 2 A ee a a en, eee rE ee ee ee dak, Ce atl, BS. nedakeces. one 
onwealth Comm Staici00|- es ae a ee ee Te era SS aa oe See Boe ee ie) ae 
Detroit Bankers__--...------ 815g 907s) 8312 88 | 74 86 | 71 83 4 75 | 60 66 | 605g 6317) 5212 62 | 41's 55 | 381g 5014) 3953 2812 
Guardian Detroit--_-..------ 30 51 5912} 49% 57%| 38 517%) 40% 50l2| 35% 4212) 34 40 | 3312 38 | 265, 347) 2112 29%) 21 277%) 1912 26%3| 15 
United Savings--...-.------ ae ee 60 66 | 61 BB junce cnn nfen ne ce nefen en cee elewne cn enl-nne on nnl een e enn nfenes coneleoe- en--|-ore o-oo 
TRUST COMPANIES 
Fidelity Bank & Trust Co_--20| 47 48 | 40 48 | 30 4712' 30 3512! 17 2912! 19 22%4' 1912 21 | 19 21 * 1912 20 '__.. ----l.--- ---- ee 
* No par value. zEx-dividend. o Sold for casu. 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1930. 
January | February | March pril ay June ‘uly August | September| October | November 
STOCKS Par\Low High\Low Htgh\Low Htgh\|Low Htgh\Low Htgh\Low Hitgh\Low High\Low High\|Low High|Low High\|Low High|Low Htgh 
Par\$ per share\$ per share\$ per share|$ per share|$ per share|$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Alrparts & Tool Corp ci A...-*| 11 I4te] 11% 16 | 12% 13%) .... -..-[..-- we nfenee een ele eee ene elon ee coe el-n ee ene efeeee eonnlene- ----[---- cone 
SN i shi dh cenit Giese te dew tile * 8 9%; 7% 9 a Jee, cee es fee ees Se ee 6a, tins, scene Gaceten da make 
Airway Elec Appliance com..*}.... -.-- De Miivica senthsons wetdliclas <ditadiehes cane 183g 183s) 1614 18 | 1612 1812)... ---- 1012 1112} 6% 
Atiém TaGwetties COMMOR... Sconce ccccleccn cocclec-- cocclesce onn- DM Wl cin snnsiwdk= skwekeiew otedeken Ago Bt WiGikncs etksice’ Sage 
Alloy Steel class A__.-------- *| Tg 7%) 9 9 105g 1312) 10 12 91g 12%) 412 5 6 . jf SS 612 6%) 3 5 4 4 312 
gy Bhan eee * 4 4 3 412} 5 6!2) 5 812} 6 8 3 . = 5 6 41g 412) 3 3 3 3 1 
American Industries com_...-*| 32 32 | 32 32 |--.. ----|---- ---- et. Ga woah, “Gkaits “LkaWaden saccade Taeciboen canictecad aeedlvuae aaee 
American Life common. ---- 50/300 300 |----. ---- Dee. Qe litene eee  - | eae Sa a ee REN TA Oe. Cees ie ee 
Auto Fan & Bearing common.*|-.... ---- 3% «64 ig 1g 37, 41g) 414 414) 27, 3 1 1 1 3 a 3 Tees 1 1 7g 
A 4, ee, ee eee See ree oe i Be Sdbie wibMebhe abere ee Se Ee Se ee eee ene ee 
Baldwin Rubber units-_--_.---- Se Bee BG OP bones. scccledee (AbetSes Geeiedns «cece eae eee: ees Se ee ee ee 
i ai ho adeowibdibabade ou ekine sane 11 16 15 17 1312 15 12%, 13 12 1612) 12%, 14 lll2 16 1334 163g] 101g 1344) 10!g 105s) 812 
I *| 3 6 7 7 612g 61 4 6%) 412 G12) 4 5! 514 634) 5 853) 5 81g] 33%, 5l2e} 414 412) 3% 
Bower Roller Bearing-------- *| lg 93) 9 1153) 10 1514) 137g 187%| 15 1733) 11% 1653} 12 1412} 12 1353} 10 13's) 97g 11%) 914 11 | 10% 
British Amer Brew Ltd A_---*| 673 67%|--.- ---- 5 5%) 5ie 6 6 6 5%, 5%) 5 a ae Te ae ee Se Ee ee See Soa 
os * 1 . 2 eee THO lkéwnw atoo 1 14) 1 llg) 1% 2 i) es eee Ses ee ee 
Brown Fence & Wire class A_-*| 1714 19%) 22 24%/.... ----|---- es a Se ee Fee 19 21 Oe aS Sh US US eee 
Re a eae * 10 10 ws 0s leduo coe Oe | ee ea 14%, 16 Oe Bess. skew Om “Ole Ge FF hens wses 
Capital City Products-_-_-.-- Th dete sae aabtledin dawe a Qi te Sha WW Be easse oce-licce oxs- is le... dette” cdnDase ‘seee 
Cardon Phonocraft common-*|’ 84) 612 11 7 #10 Sig 14 8% 12 612 Ills} 613 8 573° 612) 5 | ERLE NEA eae | EE 
Chrysler Corp com. -.--.------ eee es ee ete Eanes eaawidade Ueieiae sted sy ene EE ae.) & een = ee Sees 143g 
Columbiai ugar common...10) 45¢ 60c|.... ---- 35c 75c!| 40c 55c) 30c 45c| 25c 45¢! 30c 35c)| 25c¢ 30c} 30c 30c| 30c 30c}_.-- ----| l5e 
Consolidated Paper com_..-10) 14 14 |.._. -.--|---. ----|---- ---- oS -@0 tec. tea, ope ome Se Se 7 SE BE tT ASRS Oe ERs. cose 
Continental Motors common .*/.... ~.-- On 8 7 74) 7 7\g| 56 5 4ip 413 4\g) 4 4 ea: we wens 212 212] 25g 
Copeland Products class A.--*|.... -.--|---. ----]- ae AS Ses OMe ors Tae A ee eee ee Se ee: See 414 414) 4 
OS eee *) Ug 18%) lg lg) Ile 3Blz) 3 41g} 2i2 3l4); 18% 212) 1% ts 6 -Bte. BS «3% «(6 1%..-. «--- ih ta 3 
Class Bytc 1 1 1 1 13g 32] 2g Bi) 1% 2%) 1% 2 13g 13g) ~=1lg =1l4] lg Ilg) 1 1lg} 11g 11 1 
Crowley Milner & Co com...-*| 29 30 |273g, 29% 28%, 3312 32 21 2612 | 213, 2214) 22 2414) 2414 2414) 21 23 14 20 14lg 
Deisel Wemmer Gilbert com.-*| 15 20%) 1812 2012) 19% 24 | 20% 2412) 20 22%) 1612 2212) 1612 be 1512 e 147g 161g} 13% 16 | 12 14 978 
Detroit & Cleve Nav com__..10) 127g 135s] 127g 13%) 123g 13 | 125g 131s] 1212 15 | 107% 1212) 87% 1112) 97 1012 11%} 1 107s} 9%, 101s) 6 
Detroit Edison common. ..-100/202 215 |220 245 (240 240 [24212245 ae es 210 215 (215 221 |212 218. 207 211 |185 191 |17412185 |165 182 
Detroit Forging Acommon...*| 812 9 8 9 Jig 8l2) 6 eh ae * eS eee eee 3 S hwo wen & _ eres 
Detroit Gasket & Mfg Co-_-.-.-- *| 21 2614) 24% 2733) 2514 2712) 257%, 2714 23 26! 15% 241g/ 17 2314) 24 24 | 17 20 | 15% 18 |15% 1614 |15%3 17 
Detroit Majestic class B com-_ 412 6 5 8 514 Blg 101g} 8g 1012) 6 912} 7% 8 6 7%4| 6 612) 5 S Cases shod 4 
Class A preferred_....----- 9 ae ee ee ee ee ee) 6 tN . eeegisped centinGes Acmeleces anaes SEE, TS 7 
Detroit Michigan Stove Co... 5 6 By) «=Bl2} 5 512} 5 5 44 6 4 * Se Sa ae Rey 412 412} 312 312) Ble 
Detroit Motorbus__.....--.-- io i 7 81g) 6% 74) 54 7 Big 614) 43, 5lg) 453 534) 243, 534) 45g 533) 33, 453) 37% 484) 44 
Detroit Paper Products-.----- ne aca 3 6 3 412} 4 433; 3 Ee yp ae eee. 1 Mga e aes Ig lo} 2 2 2 
Detroit Steel Products com_..*| 40 40 | 44 44 | 89 40 | 38l2 39 | 35 40 | 25 30 | 3212 3312} 32 3414; 32 323 | 30 321g)... ---- 21 
Dolphin Paint & VarnishclA*} 11 12 | 15 15%) 15 15 | 13% 13%)-... ---- > @waiza @ @ Wim WW te<ac week 7 Onan Sbeo 
ee ok * 7 10 i Sits. ccodedan nastivace exealisiiia awe aS eee Se ES ae 2 S tices Shee 
Ex Cello Aircraft & Tool_-.-- *) 14%, 1734] 163%, 2234) 17 201g) 17% 2112) 1473 1914] 1012 157%| 111g 1353] 87g 1212) 7 912} 6% 8 612 7%) Sle 
Federal Mogul common... ---- *| 10 1212] 1114 1212) 115g 1314) 123g 1612) 15 17%) 13% 1712) 13%, 15 | 1312 151s) 12% 14 87g 13 812 10 612 
Federal Motor Truck com....*| 753 9 83g 123g] 1012 115g) 107g 121g) 97% 10%; 8 101g) 77% 7% 812] 7 9 5% 7 6 67s, 6 
Federal Screw Works com_...*| 33 38 | 35 38 3714\36%g 4112| 34 38 16ig 1634 2212} 1912 2114] 17 257s| 127g 1814) 1212 141g) lz 
Foote Burt common..-.-.-_.-_-- Sime Ae tue, the0 2612 2612} 2812 34 .---. ---- a) Mee ee ee Se ee eee 
Ford Motor of Can class A....*| 30 33 | 28 31 | 28!2 35 | 3312 385s) 313g 3814) 29 2914 3334) 30 3212] 23% 183, 23!2| 1812 22 | 20 
Fourth ‘Nat Invest com-_.-_--- a er ee a 7 oe ee no 2 7. Cseslenee snecleces dancleses cove 291s 34 | 24 29 | 22!2 25 | 20 
Fruehauf Trailer pref_-_.-..- 7 .... skavitttice “shecbehe “baa 4912 4919)/-... ...- ee =e Ree: ear ee ee RT pe SET 
Gemmer Mf¢ class A_..-_---- — RE Se: SE Aer ans a) 2 toe | ee ee Oe Le enan Sees Bie... caawicneos occa. GE leads Gia 
Gen Foundry & Machine units| 13 15 |-.-- ----|---. ---- 10 13 10 =i Pe 6le 612) 6 ~_* Sage Oe 412} 312 
General Motors com. .-....-- 10| 38 4253) 411g 4514; 41% 51 4614, 5412) 43 5253) 38%, 50%) 39 4712) 425g 473g) 373g 47 327g 407%| 31!2 3714) 31% 
General Necessities. -_-_-_.-..- om ee Beer oe et Oe S08 L ic. catnleate. cdicibasie Snbslnaka cobelocse ote Oe, ee Sree me pares. Menem ne 
Generai Parts common. - .--- eck eivaiel 6 7 a Milcane «eee 3% 414) 3lg Ble) 3% 5 4 5 4 5le} 3 4 2 2 2 
Conv preferred____.._._.-- ie fe ee ee whew 2 SE on! 5 6 8 6 6 5% «=—614) 5% 
Grabam ny Motor com....*} 912 10 | 10 iil 2 oe 2 tie. sbeclbee -auee 61s} 6 653| 43, 534) 37g 533! 33, 412 “ 
a Me A ee a eeeelegne “eee SS SIR: BE SS LS oS ESS: 8 
Grand Rapids Metalcraft_...*| 7/2 9 5% §=8l2) 6 773| 6% 1033) 81g 1033) 6 053 6's 814) 3% 6 33g 434) 23%, 3% 35s} 212 
Great Lakes Engineering...10)-... -..-|---. -.-- B5'g BBigi_... -.-- nt ee oe ed te Me! ee nnn Babin (noeset ete 
Hall Lamp Co common.....-- *| 131g 16 | 145g 16%) 1414 1514; 1314 1614] lilg 14 87% 121 9 101 81g 101 7 85 4% «67/1 5% «6771 6 
Hiram Walker SO e<- = a 4 4 4 2 2 4 3g 8 2 8 4 
orts Ltd common.......-. - a Q%g 1012} Sle 11%) Ole 1312] 107% 12%) 85g 11 = * a a ae nad) aertinkew : olieweae idee 
Home Dairy class A_._....--- oO) Bite. ose 25 26 | 24 25 aaa tee BP T céec piesa, ARS! WSR [Fs Ts 
Hoover Steel Ball common ..10 1412 20 16 1612} 15 1612) 141g 1612) 14 15 12 Zee Se EE looms oooct BS 13 10'2 11 10 11 9 
Hoskins Mfg common..-_--_... 4512 4812) 47 51 | 48 650 | 48 65212) 48 50%) 44 48 | 47 47%)... -.-- 4312 4312} 40 43 | 39 3912) 39 
Eeeseite Hershey class A. ..*| 22 27 | 2012 31 Bie SE tues case a. | Ry Ecawn wakes aaa | ee Se eo 1312 1312) 12 125s) 12 
DL Mitihs siecenaneecaene *| 191g 271g] 2312 2812) 25 277%) 20 29 18 23 1l 17 11 127%, 8 12 6 914) 5 614; 4%, G6le) 4ig 
Houseman Spttziey A in mikes t]---- ---- 19% 19% ee eae > 7 7 oe Oe Ge eek cdecincee: te 4 Ota ae © 
SSE ER ea a ae 8 8 2 1 14 ake Cibcieds cdéwlelie wihikindes sdaalduce avecl lame 2085 
Howell Electric class A.....-- */ 10 111g] 105g 12129]... ...- See. 68 . tee. ae See er ee ie ee 
St vttheasshoagtpocsne — We 81 BD Milethe cas i tel “Mie 2 | ae Mel. caocl BiG Biel Tle Dehzces cccchoses eeeclaceu “Soak 
Hutto englasecing common..*| 4% 657%| 514 1012] 75g 91s} 67% 8's) Sie 74) 3% 54) 4! 74) 1 51g 1g Ilz Ig 119 7% = 15 53 
Jackson Motorshaft___.....- *| 61g 1053) 84 10% 1 Allg 1812] 141g 171g) 1414 14lg/_... _.- La m 
Certificates of deposit.....-|--.. cccal--0- ccocl-e * = atid eke ar Sew? G8 tincs cou Lek. naiealente «cilia catdeciee cbueleads Gee 
Kalamazoo Stove common....*|-... _._- es ete ie TE ee ek ea) Rees oe: eon ae ee 
Kawneer common..._...... 10} 30 32 | 30 30 | 30 37 | 37 45 38 38 | 3612 373) 35% 36%)... -... 30 3012} 30 3) | 16 
Kermath Mfg Co common....*| 812 10 | 853 10 | 67% 9%3| 7 853| 5% Tle} 44 5 | 4 4%! 312 312) 31g 3le} 1% 3 1% 2 1% 
Kirsch Co common..-.-_...... i wae me SE ee pe AB ih a ae OF: 8 ee eee 1llg 1212} 10 11 Oe 10 1058 sees 
Conv preferred____........ *| 17 18l9| 15!g 1714/ 16 1612) 16 17 | 161g 18 | 1712 18%g)-.-. -.-- 17 18 | 18 19 | 16 1812] 1612 17%] 17% 
I, eB ee ae ae oe | ee Fe 
EN ES” IEDR TALE OE, ERE: LEER: RR. 4 4 41g 41s) 4 eae Agi — eS lly 
Mahon (R C) conv pref_..._- *| 231g 24 | 22% 23 | 23 23 | 20lg 23 | 23% 23% 23% 23%/.... -...| 20 20 | 19 20 | 13's 17 4 14 | 1312 14 
Marquette Oil Co__._....... 10 55c| 48c 55c| 45¢ 75c} 50c¢ 75c 70c 55c¢ 40c 40c ii ett 30c 30c 25c 25¢ 12c 20¢ 
McAleer Mfg conv pref....... _ ae ee 6lg 1134) 12 15 1412 21 18 151g 24 2lle 24 19 23 157g 2034) 123g 1814] 15 18 161g 18 
Mesta Machine common...... 5| 26 2814; 28 291g) 29 29 Se Eelecee easeleess anne 28 29 271g 2833) 267g 28 Se Biiseke aeock ae 
Michigan Steel common.- -_._- *| 55 75 | 70 74 | 6912 74 71 71 74i2 76 65 74 67 72 56%, 57 50 5612' 42 53 4410 4714 41 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1930 (Concluded). 






















































STOCKS January | February March April ay June July August | September| October | N December 
Par|\Low Hitgh\Low High|Low High\Low High\Low Htgh\Low Htgh\Low High|Low High\Low High|\Low High|Low High Low High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per: hare|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Mich Steel Tube Prod com_..*|_... _.-- a ee ee eS ee ees eee He eee iC. Lee eee Se ee 
Michigan Sugar common....10| 35c 72c!| 35c 49c} 45c 1 70c 83c| 50c 65c} 35¢ 50¢ 40c 50c 25c 48c 15¢ 35c 15¢ 25c 20c 23c 10c 25¢ 
OS™ Br are 10; 1 Rice: adel lig 14) 2 SD ,, fest datetawk ones SG (Sil ca ccccikGes dae cleass Scare Sane 25c 35¢ 
Miles Detroit Theatre_-_----- Wiad acunlasce cpoalesca agambedion., <umntesiel cabeieeins etmidicwss dines uae et eS ee” ers Pe 
Moreland Oil Corp class A..--*| 11% i31g| 12 12 12 12 ll 1llg} 91g 12 Mm :.48 10 1012} 10 +11 101g 1212} 11 14 1314 15 14144 14% 
ERS ee eae S| tee Bethcass . asax Bee Eb, Baca! mes 1l 12 CF ne. Bo. =e eee 534 5%) 9 1012} 9 9 
Motor Bankers Corp com_---- *| 1614 1834) 18 2014) 1814 24 | 213, 2414) 193, 2234) 157g 207%) 1614 1812} 1614 185g) 141g 18%) 10 14 9 114) 6% 10 
Motor Products com.____.--- on: methane .oreiuliiodels : shuhaainn Aenetkaiies del bnka “caenebe aeaatteudae sani wees  setincee “kien ee 25 «31 
or ners SO OU laws nabalbacda Svccbsuce, Snesinks ébamieaac: ahi Sb BB loses médaleada Samklccsa eaeeeees, beeeleee aeee 
Murray Corp com-__---_-_------ cs ahesltaen avackiue stvdbhene  shenkt@ie ahuslowks solilonges: oe uateame: Guee 1314 1714] 97% 15 914 15 | 10 1312 
Sends SE ENON inc ccaulence -ecccleees MendbenmdweeKispee apes 8 1412} 8 Ills} 8le 1033) 6 0 47, 61s! 3 63s} 412 5lg 
SE ee a aes Pin. tichinnen cite aaies aemntibas wkealelend.«oasl ae RR Bs wo hag c 4 6 hacks eayteewes Saeueeas eee 
Muskegon Piston Ring_____-_- 7 Oe  Bibissas wcan Oe cnc ccculidsn, epanlous. ps Uelaund takiibeamaceabdlices “acsalsese, Sagminnay. sucene eae. oeee 
National Grocer common...10| 3% 5 43g 633, 5ig 773| 6 733| 33% 673) 23g 412) 2 3 1g 23g 100 WOGlcccs ccccitite Sesulee ds anee 
Odin Cigar common -_-_-.-.---- *| 2% 3 oe ea eae Oh: Mins aeccal Sccdlowsn, «<ncekiod~ “ase weate Looe (coeurctee uae 
Outboard Motors class A-_---- _, = ape 127%, 14%) 13 15 | 1614 16%)... -.-- SB. 16 T Altes Bete ots” w.clecssc kaeelccas coherence at eee 
oy ae eee * § 5 5 8 Glo 1234; Lllg 12%) Olg Olgi 5 5 5 Sa MH Far BS Deisaes wane 2 2 
Packard Motor Co common..-_*| 1514 1734; 157g 1934) 185g 2312} 1814 2373; 16 19 123g 17 127g 157s} 1214 15 1014, 14 83, 113g} 74 10%) 8 10 
Parke Davis & Co___.__------ *| 39%, 43 | 35l2 40%) 36 38 3512 3714) 3314 36 3llg 3519! 3153 351g} 317g 3333; 297% 35 293g 3173] 287g 315s! 287g 31lg 
Parker Rustproof common.-.-_*/__.. -.-- 65 65 | 90 130 {118 126 |102 121 95 108 91 97 78 5 = we ae’ Se loane akou 60 65 
See 1 Wh Da akk enwclodce sacslecde Sntnlooan chaglbens. REaeleeen ébeiiene= s5he Wo. Coa wee 20 -touaw aes 
Dis Cat eae oe che es a “ak chscs * Secebsesc ace close -hsclescs. nanrlonss (aoseleees “nae 734 773i 673 773) 5% 6 6 6 
Pittsburgh Forgings com__--- 12 19 173g 2014, 17 2014; 20 24 19 25 1712 23 17 197s} 17 19 1712 18 14 16 12% 1414) 87% 11 
Port Huron Sulphite & Paper : ne cas | Peeeee ee | CAPER AG) Fes lo ee as piel ce peusitieade. acbebeden * babateses Maenlanes bee 734 7% 
Reo Motor common_.------- 10| 107g 121g} 1214 1412) 13% 15 11 137g} 103g 1112) 8g 11 8%, 97g) QOlg 111e] 11 1453} 10 1212} 8% 10%) 8 934 
oo SS 2 See A a Res 14 15 117g 14 10 ~=i1i1 Ce. tn Oe. OD iene sane 12 De icciksd aameatonah wake 7'2 Big 
River Raisin Paper common-- 2ig 3 3 4%) 3!g 312) 23% 333) 253 3 1% 3 15g 17) lg 212} lg 17%) 15g 22} 15g 2 1 2 
Schwartz Cigar conv pref_---*|_-.. ----|.--- ---- O6is Qi gg. nccksdes Spekeedk: meedanas enpslegee: <cs Akos: cancer ees eleee> eee peer 
Scotten Dillon common..--- 20 22 19 21 171g 22 18% 21%) 18 1812) 16% 20 | 1612 1714) 15 1712} 17 17 |---- ---- 
board Utilities__.....---- 6le 8 i i Sa Stee 
Second Nat Investors units-.--| 78 85 | 95 105 |110 115 |--.. ---- 
Do tua wnnccenneeeen~ 97g 1234} 111g 2234) 18% 22 18%g 2014 
Ee 58 65 65 74 69 8212} 79 81 
Silent Automatic common.-.-*| 25 27 | 25 2512} 25 25 | 25 25 21% 2312] 1914 20 | 19% 19'4j--.. -... 
Preferred... ........---- 100/125 135 |135 135 |125 130 |115 115 115 3 Che enaonitee Eb benke. otedlence maw 
Square D class A___-__------- * 22 21 22 20 24 2212 2712 1912 2034) 21 22 1712 20 16 1814; 11 13 
ae 1: teen’ 28 311g| 29 4012; 3612 44 20° 2 16 «21 12 16 10 10 9 10 
Scamdecd Steel Spring------- *| 35 43 431o 4512) 411g 5212) 4812 57%4 35 8638 29 3512] 26 291s| 25 28 22 25 
Stearns (Frederick) & Co-_---*| 2812 2912} 281g 3012} 27 29 281g 29 28 2912) 28 28 24 24 TSU SP blesce wcoem 
Stinsom Aircraft common.---*| 153% 22 | 20 2312) 23 29 | 28l2 31 | 30 30 |---- ----| 25 25 |-.-. ---- RS: “Secs ksh ia eee ee 
Sutherland Paper common-.-10)_... -..- TR AD beons Send 101g 11 101g 1012] 1214 12%}... -... Wk. Dionne: ance 
Third Nat Investors common_*| 28%, 3614) 3612 44 45 | 42% 45%).... ---.|--. sien Sli heat ani ora Me tl sth 27 30 | 2312 2712} 19 22%) 16%, 20 
Timken Axle common. .------ 10) 143, 1812) 15%, 18%, 2012} 18 2114) 16 1914) 12% 17 131g 1514] 125g 14 101g 14 il 9 1053) 814 10% 
|) a ae eS 1° | 107 107 04 104 /1041210412}104 104 1 104 104 |104 105 |102 102 
Union Investment common.-.-*| 5 | 2. Se Sle «(512) 6 6 6 6 4 a a i enone 5 Dosen: eae wae gece 412 4lg 
ll eee *| 16 SP icc seed a a ee 25 25 | 23 26 | 25 26 24%, 25 | 23 25 Os ee 
United Shirt Distributors.---*| 3 Os edetlicdas: sane 2 EO Te, Re es een ENS [ETERS UR iste ce: Aa URDE a ak, tlie tye 
U S Radiator common------- es a 62614 Sid Ge Oi Bk ok | ie. BO 1 BD fname wedclomne smcsloncse suum . ee pee 
She, a See) Oe UF Oe GR Secae Scrclvense <one aS Peer OO EE ese tens pair test hn 
Universal Cooler class A *| 21 3 23, 314) 212 312) 3le 5 3% «64 3%g 414) 31n 534) 4g 434) Blg 4 lll flee 27g, 43%) 212 22 
ea Ses *| lle 2 1lg 23g] 17g 312] 233 333) 2ig 2%) 11g 212) lle 2%) 1 2 13g 1%) 11g 15g} 114 15g) Ilg 18% 
Universal Products com *| 17 24 | 223% 2534) 22 2512) 235g 27%) 23 7 | 18 211g) 167g 1912] 1614 21 1512 2012} 12 16 | 10% 14 | 121g 151g 
Vortex Cup Co common..-.---- ae en eee ae a a Ok re: See ae "OR co. ak ace ee eee 
og Aieaeeh peel Seer: _, Bee, es 8 ee 2 ieee cele fami CA Dl acc: cndclomom. ny ealbbos. pasalnass mevsiaea ae 
« Walker & Co units___-------- 40 40 3912 4012} 41 41 40 43% Be Os: eet ean chbaleads. .aame ee 3 aera 22 25l¢2 
Warner Aircraft Corp com---_* 5 41g 7 5le 8%! 6lg 91g) 414 653) Sig Sig} 31g 412] 18, 373) 112 23%) 13 2g) 1 134] 1lg 1% 
White Star Refining com.-_-.-*| 4614 53 5012 57 5214 6573! 6134 7634! 623, 7312} 6814 73%) 6534 7534) 6612 7373) 577g 72!4) 52 6412) 54%, 56%4)---- ---. 
Whitman & Barnes common-.-.*| 13. 14 14 2034) 1912 21%) 21%, 24 ae” See BO. 88 laces dexe 1653 1714] 1114 15%) 11 a2, es. el ese.,.cmae 
Wilcox-Rich Products class A_*/___. ___- J!” hg hae” Kaede cieinadn  Mkaeikats cane OO Bee ee re 1G ce” ae eae ieee eile tak a arene 
2 Oe Beta penile eee *| 2014 2534) 2412 261g) 2312 27 231g 2712; 22 2412} 24 26 DE. DB becca Sceckincn sndalmace UGueleae ecduleees  aeen 
Winters Crampton Mf¢ B-_---*| 1114 11%4| 101g 10's} 8 8 773 «7 7 Miilsets <ecsiiacae estiees sabe a Y eee eee ee 
Wolverine Port] Cement com 10 ie Se ee 5 5 a eee eee 5 5 RLS cok EN were 4 4 Big 4 314 Bag 
A ER Cen ctlcnca: eoetinbne aeceleeae. anaaidena” Hvam Re ae ee nee 10 10;10 10 
eS eee ive A, SE a ORR, AR, Ea See a OA @E 2 or cee) Some lwace  stgemielianae © <a ae 
BANKS 
American State__....--.--.--- 20/114 123 (115 125 |112 131 |121 136 (114 123 |100 120 |104 116 99 110 93 105 | 80 100 7912 85 | 60 83% 
- den on eee 6te et dan. .1 G6 tr 1'OR BED Linon. conclecae cenclaccs newtlcene cour eS SS ae Akar Acar: eS 
Com w th Com! State_-_-_--- Maus diaines eo pa SE faa 345 SEO i380 350 i..-- «cee + 42 255 906 1300 De. Jecso:. .noedleaesaeee 
Detroit Bankers__...------- ee: 12412133 [124 160 (150144165 [138 154 |103 1391411212133 [115 12312|10312125 90%g 112 G012 100 7614 Q4l2 
Detroit Savings___._------ eee ee ae hd Le | ee Cede amenighas aaelnhamm nial aaiel, ane 650 
First National ctfs of dep----- “SS  F See ee At RIS FE AE SRIES. Be sch: edninsieama- Ceca ain 
Guardian Detroit_-__------- ae Rll: 10712126 |112 135 |126 146 /|1165g 133 8634 12112} 89!2 98 79 9314) 633g 85 | 605g 7512] 595g 63 49%, 60% 
nee here (600 Of eon eee. See. oT nw eanalecne cnetlanse esttlvexe ¢asialéaelk: meatindes aiee abe seutlaees senelasue ame inn ae inedie 
eae ee es Ce ee Oe OIG «GEE: f.88. cccclesae arceleces varsieaacc santlenue, ened RY GEES, AREER Fee CPG: noe PP pg ee 
United Savings____...----- a ee Os €6 165 GE i... coeclecce Srecleces ounce] OH Te | 20. 3B 1 ae. Fe deter icuee 
TRUST COMPANIES 
i ee 201 95 100 | 98 102 |103 141 |125 138 |105 115 | 84 106 | 85 97 | 90 92 |79 85 |73 73 | 58 70 | 40 63 
. Guaranty Trust_-_--------- Sli avetlence cencicene sac0 150 150 |.... -.-- < wiiis bdnolanah ebndtiedse davelnaces anne Sue: aieninané maa aa ee 
| 
RIGHTS | | 
Michigan Steel w i___---.----- ae Teg: TESA, Eig I 1 1 OR: Farner! Sap ges RRR Tee 
* No par value. z Ex-dividend. y Ex-rights. 
YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE. 
In addition the the foregoing monthly record, we also show on this and succeeding pages the high and 
2 


low prices for each of the last two calendar years for every stock in which any dealings have taken place on 
the Detroit Stock Exchange during these two years, as well as the total volume of business during the year 
in each security. The record of prices is that compiled by the Detroit Stock Exchange itself, but we have 
added in every case the month when the high and low prices were reached. 

HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1931. 





























No. Shs. | High. Low. No. Shs. High. Low. 
Be INDUSTRIALS. (INDUSTRIALS (Continued). 
Air-Way Electric Appliance, common. _-----.-.- 1,900} 9% Jan} 7% Jan Copstene ON’ ee ee as 17,340} 23% July; 9 June 
Allen Industries, Inc., common--.--_-....---- 300} 5% Jan) 2 ie" ee ae ee eee 4, 6 Mari 4% Feb 
a Steel Spring & Axle A........-.-..--- 2,615} 6 June] 2 Oct Ps NOT IE LES LIES ST EE TE 4,664, 2% Mar] 1 Jan 
naan ee ninndite hl larepdenceewowenn 3,938) 3 Jan % Dec B voting trust certificates__._......------ 1,840} 1% Feb) 1 Feb 
pe. ET Life Insurance, common. _-_-_-.-_..-.- 32/300 Oct '300 Oct | Crowley, Milner, common. .---.--.--.---------- 4,165] 18% Apr! 9% Dec 
Automotive Fan & Bearing, common. .---_--.-.-. 4,681; 2% Feb % Dec 
dab OS Boe See eee 6,102} 14% Mar| 644 Dec | Deisel-Wemmer-Gilbert, common. .----------- 28,720) 17% Mar); 7 Dec 
et eee eee 14,725) 5% Feb % Dee | Detroit & Cleveland Navigation, common - -- 20,289] 9% Jan} 2% Dec 
power Roller Bearing, common_.--.--.....---- 71,042) 17 Mar! 6% Dec | Detroit Edison, common. -.------.-..---------- 2,282)190 Febj11144 Deo 
Briges oaetestnses, Cc ccscceekases 155,505| 225 Mar| 7% Dec | Detroit Forging, common. ------.----------- 150} 3 Feb) 3 Feb 
— ee OS eee 500; 9 Dee| 9 Dec | Detroit Gasket & Manufacturing, common -- 8,994) 2044 Mar] 11 June 
OE RS a ee 350) 8 Feb| 1% Dec | Detroit Gray Iron Foundry, common. --.---- 520} 5 Mar) 2% Dec 
Senaie tee MINN. ...ccccccoceceen 9,044] 15% Novi 10 Dee | Detroit Majestic Products A_.....---------- 640} 6% May) 4 Sep 
I oa tate ncecdcrecoecoues 329,193] 25% Mar] 11% Oct | B-----.---------------------------------- 100} 2% May| 2% May 
Columbia Sugar, common._......-......---- 1'000| .02 Dec] .C2 Dee | Detroit-Michigan Stove, common..---------- 375] 4  Mar| 2% June 
Consolidated Paper, common. -----.-.-..------ 1,450} 6% July| 5% Aug | Detroit Motorbus, common. .-.--.-..---------- 30,489} 5% Mar] 1 Dec 
Continental Motors, common_.-._-_-_.._.-.---- 7,465| 4% Feb % Oct Detroit Paper Products, common. -.--------- 1,1741 2 Jan! 1 Nov 
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| No. Shs High. __ We. Shs. High. Low. 
SG ~~ Tndustrials (Concluded). 
Detroit Fag nb mm Poe gl seanmehionmp a yen 4 Ugo eS ee Lo cwcwnnnenee see ee pn . P< 
et ae 2S ree eee ee J 
ea enna ene nner derannr cers? 2% Junel 1% Uaiveseat Products, common........--.---- 45,127| 17% Feb) 9 Dee 
Eaton Spring & Axle, common.___.....----- 11% Nov) 5% Dee | Vortex Cup, common----......-------------- aa 1948 a 1134 Doe 
Ex-Cell-O Aircraft & Tool, common. -.------- 11% Mar| 2% Dec | Walker Units__-...-..--------------------- ° Oct 
Federal Mogul, common.---.-.....-----.------ 10 Jan| 3 Dee | Warner Aircraft, common-._-.-.-....---------- 195,527, 3% Mar a Pn 
Federal Motor Truck, common...-_-...---.---- 7% Jan| 2% Dec | Whitman & Barnes_--.-...-.-------------- 610; 8% | —~ 37 j-—~4 
Federal Screw, common..-.._......-.-------- 15% Feb; 2 Dec | Winters & Crampton, B__.......----------- 200; 2 une soc ae 
De, DEI cc nnccccdnetcidwawennen 7% Aug| 6 June | Wolverine Portland Cement, common. ------ 524) 3% Feb % Now 
Ford Motor of Canada A__...__------------- 29% Maris% Dee | Wolverinc Tube, common_.--_-_.-.-.--------- 155} 12 Apr} 5 0 
ry Ey E.R ee ae ee 60% Feb) 25 Jan | Yosemite Holding Corp., common v.t.c.....| 92,279) 334 Mar 43 7 
Fourth National Investors, common_-_------ 32 Feb] 15% Dee OE RC ee en 1,100} .75 Apr) . pr 
Gemmer Manufacturing A_...__....-.-..---- 30 Feb 4 Sept TE «GRO iv tt ieic cn ccctnsssnawes 3,490,617 
General Foundry & Machine units______._-- en — $1 — BANKS 
commo: oad ar " 
Sanens a aes aad Bi Mar i Dec | American State Bank.__.._..-.--_-------- _| 6,514 67 Jan| 414 Mar 
Convertible preferred____._-_..-.-.------ 13% Feb| 2% Oct | Commonwealth-Commercial State Bank. -- 11140 = Augj140—s Aug 
Graham-Paige Motors, common. .__ 6% May| 1% Nov | Detroit Bankers, common. .-_---------------- 150.761| 90% Jan) 2834 Dee 
Grand Rapids Metalcraft, common _._ 3 % Sept | Guardian Detroit Union Group, Inc St aikaee 184,596) 59% Jan] 15 Dee 
Great Lak: s Engineering, common __ i 22 Mar 9% Dec | United Savings Bank_----.....-..---------- 135) 65 Feb} 51 Mar 
Sie RG, GH ohdn ww cccccwecccsccecce 9 Feb| 2% Sept | Fidelity Bank & Trust Co............-.----- 11,601) 48 Jan| 17 May 
Hoover Steel Ball, common._____._...._---- 12% Jan) 3% Dee 
Hoskins Manufacturing, common. _.-_-_-_.--- 45% pal 30 on OEE a cavsnascdotencssscdapewdes La 
ar —_—_, 
rene eens fe git Mar! 2 De! Total industrials and banke for 1931... [3,843,225 
— Electric Motors A___....-.-.-...---- 10% 10% Jan 
i en ls ws ncevie em ue mai daseatipie 6% Feb| 6% Feb 
Hudson Motor Gar_22222022220207202020202 24% Mar) 8 Oct | TOTAL SALES ON — STOCK EXCHANGE FOR FIVE YEARS. 
Hutto Engineering, common, free__.._._..-- 3% Feb % Oct 1930. 1920. 1928. 1927. 
Kalamazoo Stove, common ________-.._-.---- 25% Feb| 7% Dee | Industrials__-........- 3 10. 617 4,651,275 10,971,771 10,191,144 2,765,683 
Kermath Manufacturing, common_._-_-__-__.- : \y% Mar ; _ RE Re eee 352 52,608 414.445 462,894 35.875 28,656 
(dtd ch bbeme ge amadtanntadawaw 1 Jan 
no ye ee tS TE TES Se 18% 11% Dec Total shares__._...-. 3,843,225 "6,065,720 11,434,665 10,227,019 2,794,339 
Kresge, common.__....._._...-.-.-----.---- 29% Aug] 15% Dec 
Lakey Foundry & Machine, common...___-_- wn jan ” — CHANGES IN LISTINGS DURING 1931. 
Mahon (R. C.), convertible preferred______.- % r 
Marquette Oil, common voting trust ctfs____ ei” Feb 4 pa a x oe common, removed from list and trading at close of 
tu ° I i an od . 
Meets Machine. common_-- oan ¥ Ri Teh LS 36% Mar] 17% Sept | American Life Insurance, common, removed from list and trading Oct. 22 1931 
Michigan Steel, common.-_-___._._.....-.-.-- 43% Jan| 43% Jan at close of business. 
Michigan Steel Tube | Prados, common -...- 10 Sept; 7 Sept | Copeland Products, Inc., listed May 6 1931 and traded ‘‘when issued” until May 21 
Michigan Sugar, common._.__......._-...-- -35 Jan -6 June 1931, when it was traded ‘ ‘regular delivery.”” Old Copeland stock A, B free, 
Milee- Detroit Th eae ei le ee it aacatas wb asegiehas o a yt 1 Aug and B v. t. ¢., removed at close of business May 5 1931. 
es-Detroit eatre, Commom.._..._....-- pr Sept Eo b 
Moreland Ol A.---..--.-------220222222- 15 Jan jan = Sone * Mig., common, removed from let and trading at close of business 
ge ieee 7% Jen June | Hutto Engineering common and common v. t. ¢. removed from list and trading at 
Motor Products, common____.___._..__..____. 46% Mar Oct close of business Dec. 22 1931. : 
Motor Wheel, common__-______.__.._-___-.---- 8% Nov Dec | Kawneer common removed from list and trading at close of business Mar. 3 1931. 
Muller Bakeries, A common._.______._..__-- 5 Aug June | Marks Stores, preferred, removed from Hst and trading at close of business July 
Mucvay Corp., cea pee RO As RH ‘ig 5 = Oct 28 1931. 
uskegon Motor Specialties, common. -.-__-- an 
Muskegon Piston Ring, common___________. 23 Apr — Steel common removed from lst and trading at close of business Feb. 17 
National Baking, preferred_________________ 48 ”° Mer Moreland Oil A removed from list and trading at close of business Feb. 17 1931. 
National Investors, common_________.__-.-- 5% Aug Moreland Oil B removed from list and trading at close of business April 20 1931. 
peony ok age a SEA ORS: a 28 ¥ moos Meseepoe Meter Specialties A removed from lst and trading at close of business 
SL Gnn vodesaeaghoaddecen ay ; 
Outboard SE Tiweattcenes ctmmendseseis Sas a Muskegon Motor Specialties common and common v. t. c. removed from list and 
nee nae Se eesenenescadeccecesacecese+cce ‘ trading at close of business Jan. 21 1931 
oem 4 be og ee ienerohwonwereneie a 5 Feb Peerless Cement common removed from lst and trading at close of business Nov. 17 
"ee seein eae ett atone eter a: ea Reo common vo'ing trust certificates removed from list and trading at clese of 
Peerless Gement, common...........2.22.. ‘i m1, 1 1. Se from lst and trading at 
Pittsburgh Forgings, common_____________. 13% Apr = ar ~ a os — —— pre removed from and tr: g 
Port Huron Sulphite & Paper, common__-__-_. 8 Vv a C Genenan ane A listed A 28 1931 
Reo Motor Car, common__________________- 10% Feb ortex Cup common and A re-listed Aug. ‘ 
Voting trust certificates......_............. 8 Mar Yosemite Holding Corp. common warrants listed April 22 1931. 
River Raisin Paper, common_.________.___... 2 Jan American State Bank removed from list and trading at close of business Mar. 3 1931. 
7) epg alates eee ee State Bank removed from list and trading at close of 
usiness - 1 1931. 
ened now Ay aoe re agg "8% Feb Detroit Savings Bank (old stock) removed from list and trading at close of busines 
@ ee re . ° 1 “ 
— Sap alee ---- 4 he United States Bank removed from list and trading at c ose of business Oct. 1 1931. 
Preferred é ms, 90 Feb Fidelity Trust & Savings Bank changed from Fidelity Trust Co. Apr. 22 1931 and 
ee eee 4 16 Feb zee mae & Trust Co. removed from list and trading at close of business 
et. Coots 2 Oa aE [| ion Sept. 24 1931. 
Sevotert Peeek Spring, common___________- 32 Mar NEW LISTINGS—1931. 
toaras (Frederick), common.........-.-.-- 24 0 Jan Briggs Mfg. common admitted to trading in Provisional Listing Dept. Jan. 21 1931 
f mete eo ag ano —— ee Burroughs Adding Machine admitted to trading in Provisional Listing Dept. 
yo “eS eae: ov 
ee eee. Sees waenee-e-- 7 he ~— Eaton Spring. & & Axle common admitted to trading in Provisional Listing Dept 
2 “a eS a +4 Nov. 3 
uae Cee ee ene She erenens 103 Feb , Hudson Fionn Car admitted to trading in Provisional Listing Dept. Feb. 25 1931. 
- ver ae ~ ppaapeggne Niapapaaeaaaed a canteens 5 Feb | Motor Wheel common admitted to trading in Provisional Listing Dept. Nov. 18 1931. 
Unieed Gaice ieee ena nn an nks +o sskons 16 pa National Investors common admitted to trading in Provisional Listing Dept. May 
a ee no" Radiator, common. -__--_..-- 2034 Jan National Steel admitted to trading in Provisional Listing Dept. Oct. 20 1931. 
Piss 85 Sty Oana eT ee 65 Feb Yosemite Holding Corp. common admitted to trading Mar. 24 1931. 

















HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1930. 



































No, Shares. High. Neo. Shares. Htgh. Low. 
INDUSTRIALS. INDUSTRIALS (Concluded). . 
ne 15 Detroit Paper Products, common -.-.-.-..-.-- 3,692} 4%4 Mar 4% Oc 
iat olln ie ncmiimnmeawaé ane@wsawcaiem 9% Detroit Steel Products, common -.-.-.-.---- 2,655 Feb| 21 Dee 
aap Sor Stontete Agotience. common.....- 14 “4 zo Dolphin Paint & Varnish A--._.--------- 2,085} 154 Febj] 7 Nov 
i a ee Se eee eee ek RE 5 
ee Fare ee eR --~< 202 -0--- 70 1S aay B 8,555} 10% Feb] 2 Nov 
DUGCiietibidvelesebanenatbececenesoes 8% Ex-Cell-O Aircraft & Tool, common.-.--.---- 247,529) 2234 Feb) 5% Dee 
American Industries, common__________.- 32 Federal Mogul, common. ____.....-.------ 37,095} 19% Apr} 6% Deo 
American Life Insurance, common_._-_-__-.-- 300 Federal Motor Truck, common.-_-_.....---- 41,383] 12% Feb| 5% Oct 
Automotive Fan & Bearing, common_.-_-_-_- & Mar Federal Screw, common..-............--.- 63,370] 41% Apr| 9% Dee 
se wi rol oie Pesse-Durt et accekowee 9,396) 34 Apr} 21 Jan 
0 TE TEN Li, ee a y 
Baldwin Rubber unite. --~---227277227227- is web oe ee ee 
a  emikawes i) ase Mar Fourth National Investors, common.__-_-_- 69,677] 50 + Apr Dee 
NE ny | Son pe nee aaa Ry “pind ci ean eaaeaanmaaammaammana — ee 
British American Brewing A___......---- 6% OS RET CREE: See ee ee ae 902) 3134 May| 28 Nov 
PS SS SG SSS Sa aS 2 June General Foundry & Machine units_______- 5,078] 15 Jan} 3 Nov 
Brown Fence & Wire A_..........-..---- 25 May General Motors, common_______..._.-.--- 141,213] 54% Apr} 3134 Nov 
DRC di aeulGachtiesesveskneocanesedéns 27% Geacral Necessities. NN na j .50 Jan ~ Feb 
zenera!l Parts, common__________________- 3,830] 7 Feb Nov 
Capital City Products, common _.______- 21% Convertible preferred_________._______- 6,190} 8 Sept) 5 Aug 
Cardon Phonocraft, common.___._._.._-- 14 Graham-Paige Motors, common___.._..-_- 7,269) 13 Apr} 3% Dee 
IR nn co cocdnsceuceeteos 17% Voting trust certificates________________ 500} 4% Dec! 4% Dec 
ee one, eae ---- ae Bias Geoad Rapids Metalcraft. common _____--- 153,988] 10% Arr) 2% Dee 
: ‘ ee > ¥ 
rere tae cee a. - : el reat Lakes Engineering, common._-____-- 5] 294 May} 2334 Aug 
Copeland Products A._._.--.--.-- 22. - 28. 4% Mietl S.aens. comes... oc... oo ane 99,639) 1634 Feb| 4% Oct 
SN EGE oust caubisececccuececcece 4% Hiram Walker-Gooderham & Worts, com-- 23,967) 1344 Apr) 8}, Mar 
| SO ee eet 3% Home Dairy allotment certificates____...-- 1,088} 26 Mar} 21 Jap 
Crowley, Milner, common_._____.___.____- 33% Hoover Steel Bali. common_________.___-- 5,588] 20 Jan} 9 Dee 
Hoskins Manufacturing, common ___....-- 5,751] 5234 Apr} 39 Nov 
Deisel-Wemmer-Gilbert, common (no par) - 24% Houdaille-Hershey . 2) Je eee. 2,397] 31 ; Feb} 1 Nov 
NTE SEU. ole. oe cacceccececcee 18 = July oe a eee pie. 80,180} 29 Apr| 4% Dee 
Detroit & Cleveland Navigation, common __ 15 May Houseman-Spitziey A......_.......-..- oe 1,394) 19% Feb Oct 
Detroit Edison, common ___.____________- Ee Oe ee | pe ee i eee eee: a 2,051] 3% Feb; 1 Dec 
Detroit Forging, commen -__-_...._______- 9 mowell Electric Motors A___..._._.....--- 2.460} 12% Feb) 9 June 
Detroit Gasket Mfg., common_____________ ee Ee ee Qa ae a een 2,730} 9% Feb) 7}: Jan 
Detroit Majestic Products A___.______.__- 16 masse Enginecring, common, free___..---- 62,397) 10% Feb % Sept 
Dy occdeanpUusnclesocdeteeseccovccocccece 10% Jsackson Motor Shaft, common _______.___- 55,876] 18% Apr) 6'. Jan 
Detroit-Michigan Stove, common _....___- 6 Common ctfs. of deposit.__..._..._...-- 1,250} 1644 May| 13 June 
Detroit Motorbus, Common --___..--.----- 9 Katamazoo Stove, common_____.___._.---- 5,370! 74 Mar! 24 Dee 
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No. Shares.| High. Low. No. Shares.| High. Low. 
INDUSTRIALS (Concluded). BANKS AND TRUST COMPANIES. 

Mgwmeet, COMM. <5. c cdc iccdcaccacue 4,597/ 45 Apr} 16 ‘Dec | American State Bank____....._......__.-- 29,378}136  Apr| 60 Dee 

ML 0 cc cnengcinecinemsenens 16,311} 10 Jan} 1% Oct | Bank of Michigan ctfs. of deposit.________ 625}101 Jan} 95 Jan 

os a a eee ep ae pene 2,814) 12% Feb] 914 Nov | Commonwealth Commercial State Bank.__ 42/350 Apr|290 Oct 
Ik metal 4,642} 19 Sept) 151% Feb | Detroit Bankers Company.__-__.__...____.- 105,79} 165 Apr] 764% Dec 

Kresge (S. S.) common__-______._.._.-..__- 4,031] 29% Nov| 26 Dec | Detroit Savings Bank___.__.._._____.____. 155}1005 Mari650 Dec 

key Foundry & Machine, common_-_-_-_-- 1,813} 4)¢ July} 1% Dec | First National Bank ctfs. of deposit______- 550 Jan/550 Jan 
Guardian Detroit Union Group, Inc_-_-- 270,054] 146 Apr} 4934 Dee 

Mahon (R. C.), convertible preferred__-___- 2,410} 24 Jan} 134; Oct | Peninsular State Bank ctfs. of deposit ___- 385/110 Jan}102 Jan 

Marauette Oil, common v. t. c__.-.._----- 549} .75 Mar| .12 Dec | Peoples Wayne County Bank ctfs. of dep_. 554/205 Janj190 Jab 

Ee, GUIS 5. is. ececencenomae 12,950) 24 June] 12% Oct | United Savings Bank 90] 95 Apr] 70 Oct 
Convertible preferred____.__-.....----- 26,415) 2434 May| 634 Feb | Fidelity Trust Co______ 7,216|141 Mar] 40 Dee 

Mesta Machine, common-.--_-_-__......----- 6,180] 3244 Apr] 24 es. | Guaranty Trust Ob... on icin cecncccucecnd 150)150 Apr} 10 Dee 

Michigan Steel, common_____________._-_- 9,936] 76 May] 41 Dec 

Michigan Steel Tube Products, common_-- 1,165} 20 Marj 12 Sept Total banks and trust companies- ----__- 414,445 

Michigan Sugar, common _._._......._-.- 64,918) 1 Mar} .10 Dec 
| Se ee eS ee 4,214 2% July} .25 Dec RIGHTS. 

Miles-Detroit Theatre, common_-__.-_..--_- 20] 15 Oct} 13. Sept | Michigan Steel, common (Aug. 22 to Sept. 

Id woes ce rasan eos Snrcinnes namie 7,490) 15 Nov] 934 May eS a ee ee ee 11,839] 1% Sept 4g Sep 
_ RES EL Te PR CE TR re ened 1,560] 13% Janj| 9 Nov 

Motor Bankers, common-.--__.............- 102,769 4% Apr} 6% Dec | TOTAL SALES ON DETROIT STOCK EXCHANGE FOR THREE YEARS. 

Motor Products, common-.-.--_---.--.- ite 3,010} 31 Dec] 25 Dec 1930. 1929, 1928. 

a, ioe A common - - 27 boy 7 % — oie ad DOOMED Secs vnsackenansansceeekbes ber ry mae 44 10,09) oe 

common -.-_-.-.------- - ’ 9 and trust com i acimeowinaey 414, . 
Muskegon Motor Specialties, common Hi 19,235 ai June 2 How — _— — , 
ww een nnn - + --- 2 - + ~~ 2 2 2 eee 00; 1 June pt Total sales__...........-........... 5,065,720 11,434,665 10,227,019 

Muskegon Piston Ring, common---.-..._.- 425) 37% Mar) 29 Jan | 1930 decrease in number of shares_.-_-- 6.368, 

National Grocer, common....-.-....----- 527,952} 754 Mar! .10 Sept CHANGES IN LISTINGS DURING 1930. 

m Cigar, common..-_.........--------- 850} 4 Mar) 23 Jan | Airparts & Tool—Units removed and “A” listed Jan. 8 1930. A and B both 

Outboard Motors A___-...-- 2... -- 2-2. 453} 16% Apr] 11% July removed May 12 1930. 

Be ah a ae aE 4,946) 12% Mar] 2 Dec | Baldwin Rubber units removed and A listed Feb. 18 1930. 

Packard Motor, common... ._..-.-...--.-- 502,672) 23% Apr) 7% Nov | Baxter Laundries A common removed from list and trading April 23 1930. 

Parke, Davis & Co___.__.......---.-. wnat ai 110,911) 43 Jan| 28% Nov | British-American Brewing A and B renoved from list and trading Nov. 26 1930. 

Parker Rust Proof, common.-.-.--.-.....--- J 130 Mari 45 Burkart Mfg. com. and pref. removed from list and pb yee | Jan. 8 1930. 
Dein. ccchbbddecnédbamewoncobine 132} 1044 Sept}; 934 Nov | Cardon Phonograph common removed from list and trading Sept. 25 1930. 

Peerless Cement, common. .---_-----.--.-- 3,864) 7% Sept] 5% Nov | Carling Breweries common removed from list and trading Nov. 13 1930. 

Pittsburgh Forgings, common. .----- ethene 69,385] 25 May! 8% Dec | Coahuila Lead & Zinc common removed from list and trading April 2 1930. 

Port Huron Sulphite & Paper, common...-_ 99] 7% 73% Dec | Continental Sugar common removed from list and trading June 27 1930. 

Deisel-Wemmer-Gilbert common no par stock removed from list June 6 1930 ant 

Reo Motor, common ..---_....-.----------- 77,978| 15 Mar| 8 # £Deec $10 par stock listed June 18 1930. 

Certificates of deposit__.-........--.-.- J 15 Mar| 734 Dec | Detroit Creamery common removed from list and trading Jan. 8 1930 

River Raisin Paper, common---.-....-....-- 25,834) 43% Feb} 1 Dec | Detroit Majestic Products Co. changed from Detroit Electric Co. Sept. 18 1930. 

Schwartz Cigar, preferred_..-....-.------ 100] 22%4 Mar} 22% Mar | Eddy Paper common removed from list and trading Jan. 21 1930. 

Scotten Dillon, common. .-.-....---------- 7,611 Jan} 13 Dec | General Necessities common removed from list and trading April 2 1930. 

Seaboard Utilities, common-.-_...-.....--- 1,260) 8 Jan} 634 Jan | Hanna Furnace preferred removed from list and trading Feb. 11 1930. 

Second National Investors, units_...._.-- 167}115 Marj 78 Jan | Hayes Body common removed from list and trading Jan. 8 1930. 
lop caceccnasmedumonsaet 46, 2234 Feb| 23} Dec | Hiram-Walker-Gooderham & Worts common removed from list and trading July 28 
= Sea en aes 10,236} 8234 Mar] 32 Dec 1930 

Silent Automatic, common---.........--- 2,880] 27 Jan| 15 Det] Jackson Motor Shaft Co. common and certificates ot deposit net from list 
I Sk ci cenicbabieoabensadancbeaw 457|135 Janji00 June and trading June 18 1930. Merged with Muskegon Motor Specialties Co 

uare D A (with warrants) _--...---.---- 8,452] 2744 Apri 11 Dec | Mathews Industries common removed from list and trading June 27 1930. 
PempOue WesTOMES... .... ccc sccccccacee 9 11 11 Dec | McAleer convertible preferred removed from list and trading July 24 1930. 
ranean elaine evinced. o> aden an so gible tein ote dr 8,815) 44 Apr} 9 Dec | National Grocer common renoved from list and trading Sept. 12 1930. 

Standard Steel Spring, common. --_---_..-- 14,369] 5744 Apr| 22 Dec | Noble Oil & Gas preferred removed from list and trading April 2 1930. 

Stearns (Fred k), common---_-_-_..-.------- 1,832} 3044 Feb| 22% Nov | Ross Gear & Tool common removed from list and trading March 13 1930. 

Stinson Aircraft, common-.--_-_-.-....-.---- 17,325] 3 Apr} 15% Jan | Schwartz Cigar preferred removed from list and trading April 2 1930. 

Sutherland Paper, common..-.-.-.-_....--.- 1,166) 1234 Sept} 83¢ June | Seaboard Utilities common removed from list and trading Feb. 21 1930. 

Vortex Cup A and common removed from list and trading Nov. 26 1930. 

Third National Investors, common----.-_-.-- 20,713) 4534 Apr} 1634 Dec | white Star Refining common renoved from list and trading Nov. 8 1930. 

Timken-Detroit Axle, common. _----.....-- 97,730] 214% Apr] 8 Oct | Wilcox-Rich A and B removed from list and trading Sept. 3 1930. 

oo ., ee ea eae 898}107 Muay}102 Dec | Bank of Michigan certfs. of deposit renoved from list and trading Feb. 6 1930. 

Union Investment, common.---__-_..--.-- 861) 6 Jan June | First National Bank certfs. of deposit renoved from list and trading Feb. 6 1930. 
EEE ESS Se FE 2,996) 26 June} 16 Jan | Peninsular State Bank certfs. of deposit renoved from list and trading Feb. 6 1930; 

United Shirt Distributors, common------- 825) 3 Jan Apr | Peoples Wayne County Bank certfs. of deposit removed from list and trading 

United States Radiator, common-. z 1,716} 55 Apr} 20 Nov Feb. 6 1930. 

EE Eee See ian 123} 90 May] 80 July | Detroit & Security Trust ctfs. of dep. rrmoved from list and trading Feb. 6 1930, 

Universal Cooter A_- iso 5% +l fy: — Guaranty Trust Co. removed from list and trading Dec. 24 1930. 

A EE a ee ee 2 87,7 4 ar c 
Universal Products, common---___.._..---- 73,715] 27% Apr| 10% Nov 4 NEW LISTINGS 1980. 
QO ei alii ni elie eile eae Gay 25| 243% July| 24% July | Backstay Welt common, listed May 8 1930. 
ll RMN ANP IEES SR arte” Billet <i 2,710] 27. May] 22 + Sept | Capital City Products common listed April 30 1930. 
Chrysler common listed in Provisional Listing Department Dec. 5 1930, 

oo Go n dacenccacbebiaseatona 3,233] 4334 Apr] 22 Dec | Deisel-Wemmer-Gilbert common $10 par value stock listed June 18 1930. 

Warner Aircraft. common___________------ 227,514 9% Apr 1 Nov Great Lakes Engineering common listed Feb. 11 1930. 21 1930. 

White Star Refining, common___..---.--- 378,270] 76% Apr] 4644 Jan | Kresge common and preferred listed in Prvoisional Listing Dept. Nov. . 

Whitman & Barnes, common.--------.----- 11,306] 24 Apr} 9 Nov | McAleer common listed July 24 1930. 

bet gutnenness iv ncdudheSes sch unn didi: eibiig 250| 26 July} 26 July | Mesta Machine common listed Jan, 31 1930. > 

EE SS as = ea > 20,437) 2744 Apr| 20% Jan | Motor Products ee nae = ge Listing Dept. Dec. 9 1930. 
POORER A ANE 3,399} 114% Jan| 3% Sept | Peerless Cement common Aug, ou. 
Winters & ee es” common. ._-_- 977 5M Mar Hi; Dec | Reo Motor common voting trust certificates listed March 24 1930. 
Wolverine Tube, common..----_------------ 460} 10 Nov} 10 Nov | Detroit Bankers Co. common listed Feb. 6 1930. , 
OE EE Ea ee 16} 85 July| 85 July | Guardian Detroit Union Group, Inc., listed Feb. 6 1930. 
haa Muskegon Motor Specialties common and A listed June 5 1930. Merged with 
Dates Bates |. odio nccesecksnsonnes 4,651,275 Jackson Motor Shaft Co. 








RANGE OF PRICES ON COLUMBUS (OHIO) STOCK AND BOND EXCHANGE DURING 1931. 
We are indebted to Stevenson, Vercoe, Fuller & Lorenz of Columbus, Ohio, for the following compilation, showing 


the range of prices during the calendar years 1931, 1930 and 1929 on the Columbus Stock and Bond Exchange. 


Tt facludes 


the principal securities traded in during the year, as also the active unlisted issues. : 
For record of previous years see “Financial Chronicle” of Feb. 21 1931, p. 1300; Feb. 15 1930, page 1041; Feb. 16 1929, 


page 966; Feb. 25 1928, page 1112. 













































































STOCKS— High Low. STOCKS— High Low. 
mmo x g 15 Dee 
ita tkaglatmmand 42 Mar| 15 ES Ee aE ER ne ag Mar 
ay epee a . wadednebasiacdadend 100 Mar| 77% Nov | Godman Shoe second preferred ----------- Sletuatetst cain ee 4 on a bn 
ers a 108 Marj 1 ee es ead egsninethee a eB 
Columbus Coated Fabrics preferred_-...........---- 103% Mar| 9834 Sept | Huber Manufacturing preferred -.--.-..------------ > = 
Catuaseis Demtal COameee. <2 << ccc ccncccvescecace 61 Mar| 47 #£x\Nov | Jeffrey Manufacturing preferred_-_-_....------------ : ae ao, © Des 
Columbus Mutual Life Insurance ----_ seeeanwnn zene 335 Sons 200 Des Coie rows 3 meanness. ---. ERE ae «a Oe 
ae ar maeten G0GG) Car COMIN . . 2. cccccccoccncaseueses 
ne pe ee Laricad — 8 fa Ly ie 4 Mar| 87 Dec ' Smith Agricultural Chemical preferred - -_---.----- 100 Jan! 70 Nov 
RANGE OF PRICES ON COLUMBUS (OHIO) STOCK AND BOND EXCHANGE DURING 1930. 
STOCKS— High. Low. STOCKS— : High. Low. 
cat? <a A 7% Nov 
Gb cergcdcasenencuns 48 Mar| 37 Nov | Gordon Oil Si es tb lie ake WE eearan te teh a ch ania alah seinen aati el 12% May % 
oe one ie Gimen . RR Re ee 1 0534 June} 102— Nov Huber Manufacturing preferred .-......----------- 100 Jan a on 
Columbus Dental common_.__-_-______-_-.-------- 61 Nov, 56 Feb Jeffrey Manufacturing preferred..........----.---- tt, yes + - 
Columbus Railway Power & Light Ist preferred. __-_- 108% Apr] 104 Jan Ohio Power preferred ---~.--.---------------------- a” Awl 5 Ost 
Og Se ee een Eee 109 fame 06 % Feb Ralston a OE EEE ATLL LY LTE it a ee 
0., EE 8 e { Tov | 0 ER SRR RR, Ss ES a ey PRS ee ‘ ) 
See ee er  . ere ee es June} 30 Nov ! Smith Agricultural Chemical preferred - -.-----.--- 99% Feb| 98 June 
Gedman Shee 24 proferrved . .......--cccccnccncccce- 100 Mari 98 Mar 
RANGE OF PRICES ON COLUMBUS (OHIO) STOCK AND BOND EXCHANGE DURING 1929. el 
STOCKS— High. Low. STOCKS— High. Low. 
ommon.___..........-.._...| 49 Jan! 42 # Dee | Huber Manufacturing preferred. -.-......---------- 3 June} 9934 Dee 
hpsidbinistoekugen 49 Jan| 42 Dec | Huber Manufacturing preferred... .-.-..----- 10 
ag Am Yo —— otucee . a Sa eee 106 Jan} 10344 Nov Jefferey Manufacturing preferred ---.-_. miaeteknrs - —_ = iy 
Columbus Dental common_.------__-.-------------- 56 Dec} 52 Jan | Keever Starch preferred ----.---------------------- deuc 0 pr at coms 
Ge SNE I oo oe pew desdtdscnpuneeancsen 240 July| 22744 Mar | Ohio Power preferred 0 RE Ee Pe wg iitreaee aimated 4 is ~- “= 4 : 
Columbus Railway. Power & Light Ist preferred_._..| 108 May; 100 Nov | Ralston Steel Car Common... ..-.-.-.---------------- tose Apel 34 ro 
Second preferred... ..---- -- <0 cccecerecce- none 107 Feb| 98 Nov WeGettOS . o cntcedccnndeccascvedecesctevcqesesces = Re ~4 
Columbus Union Oilcloth preferred --.-.......-..---- i Aug 108 Des Setete Valley Raliway & Power Ist preferred __-____.- . ae ; 4 y4 
ern... at waneccaneecniandanstal 3 Mar ov econd preferred... -.-.-.---------- arthanae tosses as Gumi oe. ae 
Godman Shoe second preferred ._........-.-------- 101 Dec | Smith Agricultural Chemical peemneey Ree 5 | ee p . J 
poe) phen rege eat eee a TOE: Rl TAOS —_ 3% _ OK June ' Tracy Wells preferred _---.-.-.-.-..-.---.-----~-------- 96344 Apr 8 Aug 
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THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS. 
On this and tbe following pages we furnish a complete record of the high and low prices for both stocks 


and bonds made on the Cleveland Stock Exchange for each month of the years 1930 and 1931. 
pilation is the work of the Cleveland Exchange itself and is, of course, based on actual sales, and covers 
these and nothing else. 
For record of previous years see “Financial Chronicle” of Feb. 21 1931, page 1297; Feb. 15 1930, page 
1035; Feb. 16 1929, page 959; Feb. 25 1928, page 1109; Feb. 26 1927, page 1133; Feb. 27 1926, page 1084; 
Feb. 28 1925, page 1019. | 
MONTHLY RANGE OF PRICES OF CLEVELAND STOCK EXCHANGE FOR 1931. 





The com- 





January | February | March 


July | August | sepsemster 
Low tin Low High\Low Htgh Low High 





Low Ath Low High 


October | November 
Low Htgh\Low High 


December 


Low High 





STOCKS. 
Par\Low High, Low Htgh\Low High 
BANKS. $ per es per share $ per share 
Central United National_---20) 5712 60 | 59 63 | 58 62 
Cleveland Sevtngs & Lean... 22 chien Mee tibheas arealoate oxen 
Cleveland Trust__...-.---- 100 320° 325 |316 322 |315 320 
Guardian Trust__.....---- 100|324 327 (327 330 |328 330 
eee 2 Cee. Mowe mewelvnen mae laamn 
Midiand (Indorsed) __.-.---- 100/265 275 265 265 (260 265 
er 100/324 327 |323 32412/321 323 
i 25) 6914 75 70 74 70 73 
MISCELLANEOUS. 
Aetna Rubber_--_-_.-.--------- *| 3% 4 4 5 4 Ale 
Air Way preferred__-_----- Es eee ee 
Akron Rubber moenaninnied ee ee ee 
ae een eee: Pe eee 
Allen Industries_._...------- M 5 6 44, 5 
go eee Piew areamen - Sle Rowse nas 
American Vitrified a ae ee ee 2 Serre: wae 
Apex Electric & Mfg A__------ *| 10 10 10 10 9lg 12% 
Prior preferred__... ---- eee Te 
Bessemer Limestone_-.---- a en bee ee Bewaa weer 
Bishop & Babcock _- PSE Sen Sens! 
Brown Fence & Wire B_-_----- ) ae aes a 
A preferred______-_.------- Ties wine ek BON oic* wobd 
Bulkley Building pref------ 100| 4312 4312) 4312 4312)/.... -_--|_ 
Byers Machine A_-_-_-_-...------ ices won & 2 2 214 
Canfield Oil......--------- 100; 90 «690 85 85 85 85 
Pn tcdmdodwcen a= 100)1021210212|_._. __- ks. ghana 
Chase Brass & Copper pref -100/1021, 10214/105 105 _ 104 104 
City Ice & Fuel__...--------- *| 35le 37 | 35%, 3738! 3612 37 
aa 100) 77%, 79%4| 7934 80 | 86 86 
Clark (Fred G) _-_----------- | a a: ios rae! ae 
Cleveland Auto Machine...--*| 5 co eS Ss eS 
ist preferred ______-------- ia i eS rs ee te 
Cleveland Builders Realty.--*|.... ----|.... ----|--.- ---- 
Cleveland Builders Supply----|.... ----|..-. ----|---. ---- 
Cleveland Cliffs Iron pref_.---*,; 92 94 | 91% 92 | 80 84 


Cleve Elec 1116% pref_----- 100 


Cleveland Quarries ---- se 
Cleveland Ry__.---.-------- 

















Certificates of deposit --- 100 6812 7312} 70 78 | 7512 84 
2 


Cleve Securities prior pref---* 


Cleve Union Stock Yards----* 


Cleveland Worsted Mills_..100| 5 5 5 5lo| 412 6 


Cleveland & Buff Transit ---- 


” 


Cleve & Sandusky Brewing- = 3 33} 314 34! B3lg 5 
6 


Peeterses ... ..6---sses-- Se ees ae eS gical 
Fe. ee ee cual TO, 20.1 81% 
Columbus Auto Parts pref---*| 12% 14 |___. __-_| 1312 13l2 


Commercial Bookbinding - -- -; 


Cooper-Bessemer pref-------- 


Detroit & Cleve Nav-------- epee Ree ae es 
Dow Chemical_-------------- *' 45 5033) 49 50 | 49 = 5ille 
eee ee 100/102 10514) 10112 10212/10114 10114 


Eaton Axle & Spring--------- 


Edwards (William) 6% eet. i00 "19 


Electric Controller & Mf®- - -- 
Enamel Products------------ 
Faultiess Rubber------------ 
Federal Knitting Mills------- 
Ferry Cap & Set Screw------- 
Firestone Tire & Rubber----1 

6%. preferred........---- 10: 
EO ee ee eee 
Fostoria Pressed Steel - ------ 


Gabriel Company-.-.--.-.------ 


General Tire & Rubber----- 25} 90 95 181 90 | 97 140 
100 83 8712} 84 87 | 84 85 

412 Big] 41g 434' 419 Sle 

Glidden prior preferred - - - - i00 7712 80 


Sy ees eee 
Geometric Stamping- -------- 


Godman Shoe Co-_-.---.------- 7 8l4 7's) 6le Gls 
NS ST Se WT BO TEceec caccleecn aoncta 
ES SE ie: Ss sh UT 
Goodyear Tire & Rubber - - --- gy Ee, ee ee 
SS ED RE Ao “SO peas Se 
Great Lakes Towing- ------ 100 = 100 100 
Oe eae 100 103%, 10314] 10212 10212|10312 10312 
Greif Bros Cooperage A------ ° 21l2] 21 22 21 2153 
Matle Beothers........----- oer... scout Oe. See. 6 
es cn wendecons 100}___. _..../ 98 98 | 98 98 
Hanna (M A) §7 pref_-_------- *| 8914 894i... -. 9312 94 
eee *118 19118 191417 = 18's 
Harris Seybold Potter-------- *| 353 35s) 4 4 4 
Higbee ist preferred _------ 100/102 102 | 99 99le|_-__ __-- 
Second preferred _-_------ See te SE nc cacclowcc ovce 
India Tire & Rubber___------ 4] Qlo 13 | 83g 13le] 11 13%2 
Interlake Steamship-_-_-.-_-.---- *| 563, 60 | 50 56%) 40 52 
Jaeger Machine. -_-_-.---------- *| 12le 14 131g 1312} 15 15! 
Jordan Motor preferred ------ i: eS ee 
Kaynee Company-.---.--.----- 10/25 26 | 24 25 | 24 25 
“ae RS 100) 9819 O98le}___.  __ 2 = 
Kelley Island Lime & Transp-* 34 341201 35 35 | 32le 35 
PIED... occatecscessoe i. eae ae ee. 2 Soe 
Lamson Sessions _---.-.-...----- *) 1214 14 141g 1519] 1414 1412 
Loews Ohio Theatres Ist pf_ 100 9 95 | 96 96 | 96 96 


McKee (A G) class B___.---.--- 45 47 | 40 43 | 35 39le 
Medusa Portland Cement... --.* 


Metropolitan Paving Brick..-*| 26 26 |.... -.-.| 27 27% 
ol 100}__.. _...|102 102 {103 105 
Midland Steel_-_-_.......-.-.-.-- pS ae ee. 2p ce 
Miller Wholesale Dru@g------- "oe 6S hee eecak ae. oe 
Mahone “See *| 4 512} 3 5 5 8 
EE Et eee ee 
airamttissiash Feet ae igo Mace wnadlente eeedita<as awk 
Murray Ohio--.-__......--.-.-- bd 


Dn ccckceenacees SElieces «scatman §68 F.ce6 ache 
National Acme__-_---_-_------- 10; 734, 814) 84 914] 87% 10% 
National Carbon pref-_---_-- 100)135 138 |137 137 |136 138 
National Refining. --.-.-.-...- 25] 2014 2212} 2012 2212) 1914 21 

a 100/135 135 {1384 134 |133 134 
National Tite ads * Gle Tle! Kle Ale 6le 8 


ma S248 8 tl = & 


5812 65 | 60 63 | 6212 63 


This Ste Ble Bh, Biel... ---x 
*| 35 3612) 37 37 | 35% 36 
"37 20138 28138 320 
; 6 8 6 6%; 6lg 7 
0) 61%g 615g) 5812 6012} 601g 6144 
*| 14 1412} 13 15%] 16 16 
*| 9 Ile} 10 10 9% 11 


65 70 | 6412 65 | 65 66 











. per share|$ Ferd — $ per share|$ per share 
56 i 53 56 | 42 52 


290 2597. 28212 
350 0 


1512 1512] 18% 18%)... ---- 
ime TE becux wsante 














*| 40l2 4212) 40 4114/40 45 


o' 
we 


102° 102 — 





2 
2/115 120% 























$ per share|$ per share 
35 42 


35 


“|247 247 «(218 


----|150 
461535" 
214; 27% 
a & ene 
“2 | 2 2 
i py wes 

8 7 
eae: Fy 
92 | __. 
a oe 
29 | 28le 
69 68 
shjnis a 34 


4914)___. 
er 
57 451g 
114} 1 
1574) 1512 
514) 5 
4 212 
4l2;} 3 
, See 
ener. 5 
oncak. ‘mm 
37 3412 3 
102 |102 


33 | 30 
20 25 
314) Big 
1444; 15 
56 5212 
714; 7 
117g} 1112 
‘50 | 50° 
aaa 
4 2le 
5373| 6618 
sweet 
24 | 241g : 
74 \___- 
16 | 15 
117%} 10 
88 83 
. Sree 
9 8 
na 1 
10 612 
29 30 
5 5 
\4 Ig 
20 19 
93 88 
20 17 
7 5% 
35 | 30° 
= =o- “1212 > 
” Ter... 
~ 215) 1% 
eee 
41 





55 
110 (106% 


101 101 
4 412 

11912 124 
7 81 


2 2 
100 100 
3%! 314 





$ per share 
23 «432 


“}195 195 
"23° 36 
2 24 
lig 11g 
4%, 5 
ag" 
55 = «55 
“8%, 10- 
lig 1g 
“90. «90 
251g 30 
70 70 
ly 1 
"67g 67% 
197g 197g 
25 35 
99 108 
40 45% 
14 16 
4 5 
2 2 
2 212 
3 3 
614 1312 
“33, 3% 
~"2ig ~ 21g 
30 
100 102 
6 61g 
40 40 
29 = 35lg 
33g BIg 
243g 28 
20 21 
15g 3ig 
“53. 53 
5 
llle 1l1le 
"50 55 _ 
60 65 
llg 3 
or 
353 Ble 
13 15 
13% 19% 
1312 14%3 
93%, 10 
“a 
5%, «8 
lg 73 
7 9 
25 32 
“lilz 16— 
85 85 
14 17 
lls Ils 
4 5% 
30 32 
“88 «88 
“10 10° 
1 1% 
4% 5 
- aime 
1912 21 
100 100 
21g 3lz 
115 118 
12 
100 100 
2 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1931 (Conclnded). 




























































































January | February | March April ay June July August | September| October | November 
STOCKS. Par\Low Htgh\Low High|Low High|Low High|\Low High|Low High|Low High\Low High|Low High|Low High|Low High|Low High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
PO ND nn cnn coden 50| 3 S| aS SR: See ae ee 2 ere a, MOTTE 1 E lence: euinbieue seeelewne’ ane eee 
_ 2 SEAT oe he eS See WD . Wettsugiiw, 10 10 9 ® Ao eee 5 Sy SRS Ae 5 
Nestle-LeMur A____________-- 7) Zig Dai Bee 3 2 212} 2 Zig; 2 212} 2 212} 2 3 53 llg 2 1g 15g) 1 1lg 11 
Nineteen Hundred Washer---*| 2324 23%) 2312 23le/-... -.-_}--.. ----]---. -.-- 2314 2314] 247% 247g] 2419 2412) 21 24%) 22 22 2 23 | 24 24lg 
North American Sec A__..--- ‘je 3 a ec ste ae a 3 3 Di Pieihn MaeEhs, Citcule ame —caace tears A alee 1 i Sy ee 
. . | naa: *| 63 67 71 | 59 68 | 49% Gll2} 40 51 | 32 45 | 35% 3812] 31 36 35 | 16 20 | 1612 1812} 10 16 
| ES Ee ES 100/10514 10514)... .-- 107 10712)10514 107 |10514 10512/10514 106 |1051210512/100 1053, 100 300 Weeds Swak 95 OS ticss “meee 
Ohio Seamless Tube_-_-___---- *| 193%, 20 19 20 1812 19 181g 19%] 1712 17%)... -.-- BR “SOMice. Siuclbcu. Gidlleuud Sacelbusns “olsenou eae 
A A aa PTR Dn: Sie ee ae aes | eae ae Se er EE se Se eee a a: He Ble 3le 
Packard Electric. ...........-. *| 101g 111g] 1114 1212} lll, 13 101g 12 104 11 11 ll 10 12 10 107g} 7 91g} 6 ae 6 7 
a a eee ee *] llig 12 | 11 Alle} 11) «15 | 12) 13t%g) O% 12 2 tet ead 7 8 5 8 51g 57s] 6 7 512 7 
en ee  OOUN cn cchiban emcwledes Gadaledus bacal lig lg} 1 Tice cal | Serre alin dec ip. Jars dba ain ass th we awe teste ca ea, ae a 
B 3d endorsed____...--.--- Micke «aiiase Akeliabna opsuines= apeedns Ebanfodus Maod eben Ghadiedeal eae ie Chemeabe -ioe 53 5g 3g 3g 
Patterson-Sargent_-__.___---- *| 25 271s| 27 2812) 2612 28 25 277%8| 2212 25 23 «25 24 26 2212 237%) 20 23 18 19 1612 18 16 «6418 
Peerless Motor__-_....-.----- ee ae ees a eae ae ee 3 ie eae Se 3 Sigi 2%. “Bist Ste (53 aL. ~n ee 3 Sh. Ss ss 
Reliance Manufacturing- ---- ei. Fe ee ee ee eS eee 6 ee eee: Se 6 a a RC pe ee 
Republic Stamping & Emam_*}__._ ____ SE. Betas Carleen aeetinbnan “aks oe Ce RE SS Se SE eee Ee 
Richman Bros___...--------- *| 54 62 61 7612} 68 7414) 5812 6714) 56 6014) 52 61%) 5712 61 58 62 31 581g; 3012 40 | 28 37%) 28 Sile 
Robbins & Myers series 1.-_--_- m2 21g 212} 212 3 21g 212) 1 1 1 DS Viehis ameok 1% 61%} 61g) Og) 1 1 1 Ig ig 
SS} Se eee eee Ci WEES ae Gihacebbee .aeeaew Ts SBiaes. Saeemlicce Saat toase Beate 1 Bilcdad *Gandtahnn enwa a SR a Seem 
Preferred v t c___--------- 25; 7 714] 7 See 6 6 5 5 3 3 41g 412) 41lg 419) 2 4 2 2 18% «=61%) «11g Lig 
Seiberling Tire & Rubber_.._*| 47% 5%) 43, 712} 5lg Tle) 5 67g} 61g 10l2} 8 10 63g Qle} 6 7igi 412 61g) 4lp 5 4i2 6 Big 45g 
OS ee 100} 33. 35 2 35 | 35 35 | 32 33 50 | 50 50 | 50 650 50 DP Usses wsceleets Suse 0 35 
|. eee *| 12 16 15 167g; 14 16 115g 15 95g 1214] 12 15 13. :14lg] 1llg 125g] 101g 12 10 #11 10 13 912 10 
TORTIE oo otc n hic ceed 100 et a) Sees) a Pe oF ee eS eR eS = gee Be - QO luna acunteese ssuueece Bete 
Sherwin Williams-_--_-.---..-- 25) 6012 657 67 65 6812) 597g 66 62 52 6112} 58% 62 | 60 6212] 5314 61 3 47 78 
SS Se 100}10712 109 |1051210712}107 108%3|104 10812 10514 107 |105 106%4)105 10612/10514 10612/101 105%3/102 a 10112104 {100 10112 
Smallwood Stone-_--_-...--.---- + 3 ST 8 OR ieees Pecdinencs scckiness.. aeee Ilp 11 1 rs S FS 2). .EMeks aaa llg 1 
Standard Oil of “Ohio pref. 100 hth amas nines capistnik CE Eedce aire 101 101 {101 10212}100 100 {101 102 {101 101. 100 100 | 97 97 
Standard Textile__......---- Le. Cae 133 2 OE |: ares 1 D: Sididg Sint 7h “+h! Tames anal 3g ae ae 
ccs ioe taipnsens aan one "22 DLS SS 2 RR he aws. wank 50% 30 130 BP LIB §6 ficcn. sccdeecn’ Souk 1012 1012| 473 6 
|e Sereer - 6 oh, SAH & Z 9 D Nnints aeapibitn exeninans sedans wuciineds waktkalen aceite: iio les 
Stouffer Corp class A w w..-.-*| 253g 2543 27 28 | 2814 284] 28 2814) 25 28 |---. ----J--2. Lk Se oe ee. ere Eee. ae 
Without warrants.......-- 3 fo ee es ee Me We. io... Sdcadeees. Gackinawe aan mS SO HSS BB kncue. codices Gone 
Sereetedit . . . .. wcccncccnsnne * 5 5 8 ee Oe. . Balinese sbaMiveen. oucelonen cach laeuse Saabisbad cabanas Manan nae sabes take 1 1 
Thompson Aeronautical__---- ] ee 8 D bekas Gieatbewts Sestedicic: weet aes kanal 8 OO} Sg eS SS: eee 8i2 8le) 8 §& 
Thompson Products.-.-....--.- - Oe e 14 17%) 14 1712) 115g 15 1014 1312} 934 1212} 10 1134] 10! 1014) 8 10 7 94; 8 10 7 10 
Trumbull Cliffs Furnace pf 100)10012 10012/102 104 |101 104 | 9912102 | 9212 95%) 88 88 |.90% 9173} 91 91 |90 90 j_--. ---L]-LL. Tele }leL Le Tle 
es De GINNING. 2. BOE wns wcewlecew Sehtlncas seewlapan. cnmcinass adeplosce acmcldauc ‘nak inn eceeleade bbe daactbann eae 64i2g 641g 
Union Metal___...-.--------- *| 30 3212) 3212 34 34 3412} 29 3314) 24 0 1514 22 15 17 145g 15!g} 7 14% 8 612 10 63g 7 
Van Dorn Iron_ __----------- *| 4 514 6 << a eS oe SS Ae es See 2 OS oe aia 212 3 2 212g 
Vichek Tool... ....---------- *| 9  Sesad wee 9 10 612 9 6 612} 5% 6 6 6 512 6 5 5l2 41] 5 5 4 4l2 
Weinberger Drug-----.------ *| 1412 1512) 14 1512) 11% 1512} 11 1533) 12 131g) 105g 1314] 101g 1234) 101g 11 9 11%, 10 9 11 | 10!2 101g 
Wellman Engineering----~..-- Cehbe Citas Leetinnné secmibend Meetiewos mire DO GEO Ansse secctices Gsdilsosd. sadlibaud. cancleces saleeiaeece 
Preferred _____..---.-.---- 2001 85 S86 1-65 87 |[.-.. ---- ae Ae: ee ee eee Ea... Soledad Shas See bce , or + eee 
Western Res Inv Corp pref-_ 100 a ee poe ae 6812 70 | 60 62 | 50 50 | 50 50 j-... -.-- 50 50 | 50 650 j-... -.-- 45 49 | 24 24 
Wheeler Metal Products__...-*|-.-. ----|---- ----|---- ---- 773 10 7 912} 8 Gi akw aelades Ghiunlvbas Bm elivzen Skablecan! Sauiiesdn See 
White Motor_-__-...-------- 50 ae or | ee ae Se: ka - anane SE eS PO h ee * a ee 8 10!g 
White Motor Securs pref__.100;103 104 {1 1 10214 10212}100 10212} 99 99 | 98 99 | 99 99 j---- TLeeiele. Lee 0 94;)91 93193 93 
Wood Chemical A-_---------- , =e ease eccnlecce anccleane aueslewse aecclosce pons ae 400-1s.. Sods 9 Di ece. anndlo ade Ue Gein ee 
pe eS Ss . ee ee) eee ee ee es ee eee ee Om. 26 tic.. Gacice-s See SEM SM cam coud 12 12% 
Preferred. _.....-.------ 100) 9912 1011g/100 101 | 995310012} 9812 1005s) 9712 9712} 85 90 | 87 87 | 851, 9O | 84 S852 ----|-e ee flee dell Clee 
BONDS. 
City Ice Del of Cin 68----- SS ee See eg eee meee = | ee ee 98% 98%)... 26 
Cleveland Ry 5s_--------- SSeS ee & 10014 10012/100 10012}100 100!s} 9914 100%] 993g 100 | 9934, 99%) 98 98 [--..  ----}---- -eee}llee Le = 
Cleve SWRy&Lt Div Mtge 5s'54| 5 D. Lnmnie. sme 28. OO . Bross. pedelncice. apevtoaae micas 4 Abas didilenae ecedlumans daha 2% 2% 
Lake Shore Elec gold 5s_.1933).... ---- ae cam Semone imate ae | OE a ee es Se rae: SO: A peed 
Steel & Tubes deb 6s_----- ff EE ree Bw OR ee ee a ee es 8 Rae Rent" eer ery es ns 
* No par value, 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1930. 
January | February March Aprtl ay June July August | September| October | November 
BANKS, Par\|Low Htgh\Low HtghiLow HitghiLow HtghiLow HtghiLow HtghiLow High|Low High|Low High|Low HighiLow Highi|Low Htgh 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
American Savings Bank__-.100|__.. _... ae Me: tena ween Lime peniclinaw Amainsd badiiban| hieadatidan dinates decked ascdlnin<a:aicaane. 
Central United National__..20| 85 86 85 | 84% 85 | 83% 84%) 76 83%) 74 764) 70 71 | 70 71/65 j$%70|60 66 57 60 
Cleveland Savings & Loan..100}__.. ..-./.... ----|-... ---- Bk SR a 2 RRS RS | OS te Uy Saree 150 |150 150 
Cleveland Trust_...------- 100/495 501 /|489 489 |485 500 |475 485 |425 475 |410 420 /|385 411 |385 395 |320 390 |335 340 |315 340 
Guardian Trust....------- 100/415 430 |425 43212/417 425 |400 417 |395 400 |350 380 (365 365 |36212366 |365 370 |325 360 |326 330 {324 335 
Lorain Street Sav & Trust.100|___. -.-.. i, SRS Pee oe Oe ee ee ee BD Tice cedelecwe caddieen none SE OE Se PSST 
Midiand (Indorsed) -------- 100/400 403 |.... -.-.-. 395 398 |385 400 |390 395 |340 340 |344 360 /|33212350 {300 310 |295 300 |---. --.--. 270 273 
Morris Plan__...---------- pte EERIE oe: | aeRO Ne: | A ea: £ CG ae > EE ee eS SO alegre” “Gers: the eg 
National City. -...-.------ 100/348 348 |345 350 (345 345 |345 345 |345 345 |345 345 |340 340 /341123411g/_... ___. 335 339 |3341233412/324 332 
Union Savings & Loan-_-_--- See Geeta Bee ieee fee f.. Cwslscew maddleace snadlouaa wees 1 100 100 {100 100 j-.-. ---- 100 100 
ee en nemnie 25; 92 95 | 92 95 | 891g 9314] 91 93%) 90 9112} 75 90 | 7512 83 | 79 82121 75 80 | 69 7512] 67% 7112] 70 721% 
MISCELLANEOUS. 
Aetna Rubber-_-_-...--------- 612g 8 61g 812) Gilg 7%) 5% 7 653 5 7 5 6 6 5 5 312 5 54 «6 Blg 4% 
EES OEE. eS ee Mags = 89% 95 | 861g 8612} 90 90 |---. ---- SE & a Se _% eee 921g 981, 
Air Way preferred___-._---- 00) 85 86%) 87 92%) 92% 95 |... ---- 89%, 89%) 89 89 | 85 85 | 85 Th 2ObiGiics saudiiaks commana. 
Akron Rubber Reclaiming.--*| 5 ae ee ee eS DR OSE Tncom maccinnwm sacin PPR. ah perss 2 gh Sipe Es te 2ig 
nw omeihamncdiia 100 es Sets Sse ey ee im “moucctiniaam’ Gipadicite “diaelbdee “agenia 20 20 
Allen Industries---_----- 1314; 12 14%) 7 8 9 1012] 64 9 6 844) 54 7 5 Of sees A 
ee eee 27 .28 | 27 ..27 | 29 201327 £37 > ST Se “Se boe5c ose 
American Fork & Hoe. ap ae 2 Ee Ei Ekecns csccledes ceaktumens tke 
First preferred -_-_.-.-.-- Cee MN Geens weeks Sette ° a ae Be: sa oe 
American Multigraph ----~---- 351g 361g} 33 34 | 3312 34 | 33 3612] 2912 35°| 32 34 
American Shipbuilding....100)_... -...}-... -..- ND Bee ee ens beiiieies eaetiinaae scclsens eGuls ccke 
OES Ea: DORE CREE Docwn. wma pg. SE 2, eae S MEE. eee SOR 2 She. >) Ra! aba aoe 
pg IEEE SES EEE I a Re OD See eee ees Sees es ees Senet Oe PERE seach wuusm™: wields mats 
Apex Electric & Mfg A---.---- *| 121g 13%) 12 1612] 141g 1612 12 6%) 12 16 13 13 oe Me Bewam cased 10 10 
Pn. clo cnemeenae 100|' 95 95 | 92 98 | 98 98 80 8012 Sette GN Ececs occockenmatbiewe 
Bessemer Limestone -------- *| 207% 29%) 32 321e/_... -... 20 ..20 1.23 - 3B) been. onctt OO LS... Le 
Bishop Babcock_----------- Bilson Ghasledes onae 3 3 pnem Sbenlides baanlesae Geatdletee. cavdivass .audiichastaute 
Bend Stores A_.---- 20; 31g 31g) 4 4 3 en .. TB | Bi hnsee eserlence ecdulgess bunklesss saationss annelmese («etusmecee 
tiple i a = bg «(il 5g 7g 1g 53 1 i Ee eee S 7g Nici, ndiiminall eaalalt Aes 
a Fence & Wire B- ee ee ee 2 ee 2 ee 6 inne | aeemiouwa Guede oi, eee Cod 612 7 5 61, 
2 re nn enene Slane cocaine Be 26 «637 | 34% 277%) BE 9G. 1 BBte B6Blecne cvccleseo bone BEA (aan naccloaus tamde 16 17% 
Bulkley Building pref-_---- 100} 55 55 | 551g 55%) 60 6314 ae 6 Re A bdo aan 491g 4912] 4212 45 
Byers Machine A-_-..--------- *| 412 6 7 7 433 «(5% 4 4 4 iA! Nenice  eestintae, nluikeds. aka 1g 3 
Gente Oe. |... cccusscocces aa 105 105 /|10814110 89 90 eonwtih i 91 91 
RTS FAAS a SC 0 EROS 100 100 {100 100 |100 100 100 100 |102 102 
Central Alloy Steel pref-__..100 107ig 109%3|106 108 |108 en S08) t... caenincos’ sctelases abaktesee backlanah. Raabinuce Sabakauee “oacloene tee 
Certificates of Deposit......|..-. ----|---- ---. BOS Be: hee EID ldece sécclewne cacslenre sccoleere suenlaser Bisblecse comldcee sepeleuee  ahnr 
Chase Brass & Copper pref. 100 102 103 |102%102%)101 103 102 103 |103 103 {103 10312 103 10414)101% 101% 
City Ice & Fuel.........----- 41 44!l, 7g| 4412 465, 31 4253) 40 4314) 3812 40 3612 3712] 3314 3712 
OS” EE Te iso ne eubiitane Geatibnne’ sealitae cdesgiinnn boxaidiece Sotnlennue  éktnloeus. daadenae amen 80 83 | 80%, 83 
Clark (Fred G)-.--...-------- 10; 10 11 | 10% 10%) 9 I1 41g 4lg) 4% 4%) 3 4 31g 3lg) 2lg Big 
Cleveland Auto Machine- ---- *|19 #419 | 19 28 | 24% 27% 20 20 S tetceee wenn 7 8 Ble Ble 
ES ERS _ eee es oe oo oe 6 1 CW lesee shanleese egenlionue eueniccce cuahheess esellande vaadlaénn, cenaeidtaaus 
Cleveland Builders Realty...*| 15 15 /|15 17/|,15 165 m6 36'1 SO SO Lecce ceeklséus ecamhscen codlibbhe s&niiecs. cellent 
Cleveland Builders Supply._.*| 26 26 | 34 34 | 34 35 ie .2te: DAD tHe Rivas @eanieene aeehiiiade aatcwes snanisna aden elne 
Cleveland Cliffs Iron pref_...*| 92 95%) 93 95 | Olle 95 | Q941g 951g] 93 931g 95 | 94 9. 93 93 | 93 
Cleve Elec 1116% pref_..--- 00/110 1115g/111 112 11112 113 [112 1131g/112 113 |112 11314¢)112%11353|/111 113 {110 1111 110 11212]110% 114 
Cleveland Quarries_-..-..-.---- *|68 69 | 68 68 7 — or OF bee Me lesse osen GP Beene ‘cea OS Gb tats cane allie 
Cleveland Ry ......-------+ 6071 3D «= 2160 . 160 10s 168 | OO 160 207 «OT 1:06 BB lecce cocelecce coecicese seenicoce cone 87 87179 79 
Certificates of deposit._.100| 90 93 | 91 9Q3lg 88 92 | 89 Q1lzg| 841g 891s) 83 79 83 | 75 9 75 77 | 6653 75 
Cleve Securities prior pref...*| 2% 3 | 31g 2%) 2% 2 38 Zig] 2% 21g) 2g 2%) 2g Zig) 2 22 2 2%) 2 2 
Cleve Union Stock Yards__..*| 1712 18 | 17%3 18 | 156 17 a4,136 26 17:38 .16 1 237 27 | 26ta 26tdlccce come 14 1419) 14) 15% 
Cleveland Worsted Milis...100) 13 14 1415 1617} 12 13 12% 1214) 12 12 8 Satan eee 8 7 8 6 612, 3i2 6 
Cleveland & Buff Transit__._* C5 1 MD 1S BB Vinee checladce cqcelacss egeelecce coeslesce esmslesss, encloccs enesigone sues 4 6 
Cleve & Sandusky Brew....100) 1% 14) 2 38 | 31g 312} 3 31g] 3ig 312) 3 8 |---- -.-- 3 34 212 2! 5% 3 , 6% 
Preferred__......------- (caine et ak x B 038 ledce aeons 6 6 5 eco spree]: 4 «© feces wenclecce odes 9% se} 5 6% 
Cliffs Corp vt c...---.------- tay anall 125 135 |185 188 |135 137%|124 128 |100 125 |.... --.. Sat NTI Reven | cudiibaas. uae Ree 
Columbus Auto Parts pref._.*|.... -.-- SS 2h: 1:2 Biccee earn 19 19115 20/185 16°) 17 18,}.... .... 12°) 12% 14 
Commercial Bookbinding....*' 17 17133 16 16'12 16 '13 17:17 20 ' 18 18%g' 15 15 ' 16 16:5 12 , 14ig'-... ....'.... -..-'.- ee cece 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1930 (Continued). 













































































May 
STOCKS. Low Htgh 
Dow Chenusical. .....<cccosas- 

Preferred ____-- ~<------= 100 Saale « deneiae 103 103 |1 1 10612 10612|10412 106 |106 106 |106 1 1 10553106 |106 106 |105 105 |103 105 
Beton: AGI GGG. ciwecMiswe encalnvese sineélsiue suas 301g 301g} 28 28 | 2353 3ilgj__-. _.-- Oe Seago. RS ape Sy 14 14 
Edwards (William) 6% pref- io dike i eeas.. ei 1S. e. tiees we eS Ree tt 7 SGA Fe. Fe ei Oe i Ecce cabuliosn  bne- 
Electric Controller & Mfg..--*| 64 65 | 75 83 76 82 | 70 7712} 70 71 5712 60% 70 | 62 70 | 63% 55% 62 | 5612 6012 60 
‘Enamel Products. -.-_-.----.--- Be oe Me te Bee: ip Mickerads 10 10 7 en. 8 ee wae 814 84) Big B8lgi 7 7 Sie 6 
Re ON aie mitaaintieninmcsdl *| 3 cS a aes” 4 > Riaigies ) Tintqghes: . Buiaerns > Se + See 1 i Ses Segre 
pee aan nnnnnnn OO ae we las Gil aay te bis S| sii, Gr |'adu SoG Ga GE" si Gi | dai BBS HO" ee 

auitiess Rubber____._..---- 5 5 37 | 3433 35 | 35 37 | 34% 37 | 33% 3512) 33%, 35 | 37 37 | 35l2 37 | 32i2 36 | 331, 367%) 35 3612 
Federal Knitting Mills_--...-- *| 304 33 | 33 34 | 331g 38 | 30 34%/ 2912 3212} 25 2612) 30 30 | 281g 29 |---. ---- 25 28 | 25 25 | 25 26 
Ferry Cap & Set Screw_.-.---- *| 19 19 | 18% 1912] 18% 18%) 15 16 | 15 165te/-... ...- oS 24: ss. ue 7 #7/| 4% 6 
Firestone T & R...........- 0 EERE ke ODE Se 5 a ES gi RS ea Ce ees SR. Seaierer 193g 1933! 1773 177% 

O% Prehetees ., ..conccee 160} 82 85 | 8llg 83° | 8llg 86%) 82 86 | 80lg 81 | 72 7812) 71llg 71lgi)_.-. ~~ 695g 7214] 551g 591g} 60 64 | 58 66 

oote Burt..--..........---- 23 23.124 26. | Zitg 25 | 26 4 38tgi 37 37% BO OB7gj.--. -.--]-.-. -..- 193g 19%) 15 20117 18 | 14% 17 
Fostoria Pressed Steel_.-_.-.-- _ RR” Dees) Sec Sec. SG: | al 6 “a SNA. ei Sc -. DOMTS Se 147g 14%| 13% 13% 
Gabriel Company _-_--__------- 5%, 7 COORG Sr Ee ee) See pe ee S wee? 33 ieee oe 4 a i eae. a0 
General Tire & Rubber--___- 35 150 160 {140 155 |13512163 |148 157 |135 140 |140 140 |130 130 |__-. --_-- 115 125 |110 115 |100 100 | 99 100 

6% preferred..........-- 100 90 «490 90 | 90 90 | 86 87 | 831g 88 | 85 87 | 89 89 | 8653 88 | 8612 87 | 86l2 8612] 76 86le 
Geometric Stamping... ----- 20 22117 %20/|16 1812} 14 #16/|14 141/10 10/;10 10 7 % 6 612 6 3 44 
i elds OS ORE a wa as OP es ee ee Saenger eat Peden, Sears See. ee coeere em 

Prior preferred__.....--.100|100 100 |.... ---- 2, nt he Ce See So. gawlowe= wma 92%, 92%| 90 91 |--.. ---- 65 73% 

man Shoe Co...-_-. ou aoa ome ee Rk ee eee, Oa ee Re ar eS OES. eee 14 14 Tle 12 
SE EE Phatétkaccss-ctaghivbes Ribdalovas . ossibsuns.asigbsoos. dnd a ae oe. eee ce. ees ee 1612 1612} 16% 19%] 1514 20 
>-etognheinge POE CO SES. Sages: SS age 91le Olle} 81 81 | B2Ie S2iei/_... ___- i  S eke: 63 69% 
Goodyear Tire & Rubber_....*/.... ..-.}-.-. 2-2} --- LLLe i rr oe © Lele Sco... ica tvaes dent 379s 37%s|-.-. .--- 421g 48 
PEER icweicmensciacstsGsase edesiosan soos 99 99 |101% 101%)...  ._. ye See? SA SORE OS ee Me) ae ee 
Great Lakes Towing.......100} 94 94 |_... ----|/_... _..- =F ly egies: Becteenet 98 100 | 98 98 | 9412 95 | OOie 9412}... ___- 90 

ee hee Sees s &£. Bie. SS RE Se UB UE eee eee ae Ee 10312 1031g)103 104 

reif Bros Cooperage A 41 42 4219| 41 41 391g 41 | 36 3953) 38 3814; 37 38 | 35 36l2] 28 31 25 Ll 22% 
‘Guarantee Title & Trust..100)_... ...-}..-. 2... — ee eS SF UF Seger es Sa ee a Mees ee 89 89 
SS | ee ao ££ Be ae FS &e =. ae ee a ee eee aes ere ee 2 26 2612] 25 26 

Preferred_.....---- 9712 99 | 96 99 | 98 99 | 99 100 | 9912100 | 99 100 | 9712 9712} 9814100 |1001210012} 96 100 | 96 96 
Hanna (M A) 7% pref._..--100).... ...-j---- -.-- | a yy Reape se Sete CSS ee ae a, SR See ee 

EES SEE ELL. TES, Ree © . he 2 Tere Sess ee: es Le aaa ee. 89 90 
Harbauer- - ----.------ 20 22 | 211g 25 | 21 24 1g 22 | 18 2119} 18 20 | 17 17%) 1712 20 | 15 7%| 16 2714, 17 17 
Harris Seybold Potter......--*| 11 11 j---- ---- ee Se a RE Pe eee ve ee ee 1 Aas ee, Se 2 2ig 4 
Higbee Ist preferred __ 105%, 105%4/105 10512105 105 [101 10412|10414 10412|105 10612|105ig 1051g| 105g 10514| 10512 10512/ 105%, 106 | 101% 10612 

Second preferred _-_ pita a a PRPS SRE SS. Cea a SO oo oO a eee 10212 10219} 97 101 
India Tire & Rubber_-__-----. 131g 17 | 13 19 | 18 2512} 18 23 | 17 2319] 15144 17 | 11 15 | 11 13%} 12 20] 15 19%) 12 16 

PRE adebecweacecceth Ge ED) ivene asnr 55 55 Page: RM, | a Se Ree ee! ee ae ee ee ea ee 
Anterlake Steamship new..--*| 82 84% 85 | 80 87 81 76% 77 70 77 70 7iile} 70l2 71 60! 70 | 61 70 |60 65 | 59 6lle 
Jaeger Machine. .-...-...----- *| 26 28 | 26% 29le] 2712 28 | 2678 28 | 25 27 | 22 25%) 21 22 | 20 21 214 25 | 1712 2012} 14 15%) 14 15 
Merdan Motor.-... Es See athe Hie tekckl ahudladsia dete Ghelidins wadvese canted wail Se Sa a eee, Se er a ae 

dg beaidatinvowewe i EE 2 11 | SS ae 121g 1212} 10 1219) 11 14 8 10 8 10 10 1212] 14 1644) 12 13 13. 13 
Kaynee Company. .-------- 16] 29 33 | 201g 33 | 30 3014) 29 i a ee eee . See eae ees: 2712 2712} 25 2612) 25 -26 

Weeteeted .. « « ccncenn--we Se AS ee ee ee og Pea es ae ee 9714 9714] 9812 Q8le] 9712 O7le}__-. ____]__-- ----] 97% 97%4)---- ---- 
Kelley Island Lime & Transp. * 4212 44 | 43 43 | 4412 45 | 40 42%) 40 42 | 38 38 | 34% 37%) 361g 39 | 35 40 | 36 36 | 35 361g 3512 35l2 
a Sia eo, ae 5 i. Mv ei Mimantte | diaeiaad” thick Enessin aii wwe: what aee! Gate 5 . eee a 5 5 
Lake Shore Electric. ._...-- es ae 2 4 tees Ghee Ghedivknes Gardieide thunlstae Ketddieee sduclitnee: tied sabes dae 

son Sessions........---- *| 271g 2912] 28 2912] 29 2912] 28 2919| 27 2812} 20 27 | 21 2312] 20 2312] 19 2014) 1412 18 | 14tg 1512} 12 15 
Leland Elec. *| 27 31%) 32 37 | 33) 33 330 36 Le: 2). Oe Dn Dewee “atealde eevdleata dadbeder bees hee 
Loews Ohio Theatres ist pf_100| 99 99 |-... -..- Ce OP: ie Wend Se Nas Gbahvesd Cauclosse Gikbbswas® seal Dy sce: -sipddiew'ndibesubactaa tora 95 95 
Marion Steam Shovel pref- ie dite dabcbewaw dibiee ee 2 Rate, ceuiiceee aavbicese aatelees> eniplanme aucticess <caechides Saeens ane 

se GE. 22 Gs o nwtadauns Gane’ mevthacad waeie eT, Ses See me: ee Oe. ned CUbR Rae Gili 
McCaskey Ist pref. _. "tee 991g 9912] DBlg O8le UE SE: OPO RS SATS, Le SE ES ee ee 
McKee (A M) class A........-*| 41 4412] 43 4312) 4450 |---- ~~ 2} .0-- ~---|-2- = ----|onnm mnnn|noae ann nlence arnn|-zo= wnnn|-zse aaan|-nn= cone 
Tek SPS 2 ee pe ak. abedivn= wet ae eee ae 58 | 48 5712} 50 57 | S4le 5614] 51 5612) 45 48 | 45 45 |---- ---- 
' Medusa EEL LN Ra, Pea 100 105 |100 103 | 96 10012] 96 96 | 94% 95 else sh bie Wa eeo marae is 64 67 
Metropolitan Paving Brick___*| 30 31 3213 29 3012] 26 426 | 22 26 | 241g 26 | 2353 241g) 25 2612] 24 25 | 21 25 | 2412 26 

"i aT 100/100 100 |101 101 |_.-. —.-- 100 100 |100 100 {100 100 {100 100 {1 1 102 102 [100 100 |100 100 |100% 100% 
Midland Steel PE en ER ROA ESP! Ee, PRE, Se ee: ere 231g 231g] 181g 181g)/---- ---- 
Miller Drug_________.- 7 #1 93% 25 | 23. 23 | 22 25 | 25%, 3212} 28 32 | 28 32 | 2912 32 | 2912 Bitz] 27 2912] 2412 25 18 18 
. Miller Rubber preferred....100| 20 32 | 27 33 | 32 30 | 50 652 | 38 30%)... ..-.|..-. -.--|-.-. ---.]---- ----]---- ----|-..- -.--|--<- --:- 
Mohawk Rubber________----- *| 8lg 131g] 11 14 | 10l4 1219] 11 12 8 16 9 1653) 912 10%) 9 10 8 10 5l2 8 7 8 473 7 

Preferred_________- ..-100) 55 55 | 50 50 cer: Me: 2 ee ee oe ee ee eee ee cb, tekcheman. ease 35 35 
os So gg “| 35% 4p | 40's 41%| aiip 407 |" OR sccBesste seca i 43° “Ga"| Séiz Seig| 37 39%] 3812 40% 40. 40% 

WEG PGND. ...nccccascceces *| 39%, 40 | 4012 4134) 4112 49 ae dae emule eee 2 2 2 2 

Prefer ee a a ae a ae PE SR ke PES Fee 10412 10419]__._ ___-|104!2 10412 104% 10% 
National Acme__________--- 10] 2112 21%] 261g 2614] 2414 251g) 2214 2353} 18 18 | 11 17%g] 12% 15 | 13 1312} Ole 13 8 10!s} 7 5 
National Carbon preferred _ 100] 13112 13112| 13112 131129|13112 13312/132 135 |132 132 |1321¢ 13214/129 13212)133 133 {132 132 |131 131 |131 138 130 130 
National Refining___...---- 25] 334, 34 | 32 34 | 33 33%4| 32 34 | 30% 33 | 30 31 | 30 30 | 271g 2712] 26 2712} 24 27ie| 1912 2053) 1712 20 

Preferred _____._...----- 00/130 130 |131 132 |132 132 |132%4 13214}13214 13212}131 13214|131'213112}131 13114] 131% 131%4|13154132 [130 134 |132 132 
National Tile *| 2644 28 | 27 29 | 17% 26 | 18 23 | 15lg 18 | 13 171g) 1212 15 | 10) 13 1 1012} 612 712} 5 very 
National Tool __ ee ee om Se a cn ee ee Ra mate ‘ee ae ee Pere eer 3 

nS ae ie ees © Oe "Oe bo. Ce ME Bn, - elves es Ph oe TEI. 2 TSK af a Se 25 
‘Nestie-LeMur A____._...---- 2 -S 5% 10 61g 712] 5 7 4 5 21g 414) 153 212] 212 22) ™ 214] 153 2 17g ig “tt 2% 
Nineteen Hundred Washer_..*| 2412 25 | 25 25 | 2412 2412) 24%, 24%) 24 25 | 24% 25 |---- ----|---- ---- -- «----| 23% 2434) 231g 24 | 23%, 23! 
North American Sec A_..-..-- Oe ae ee ie Se ee Als 5l2 712] ~5l2 5Sle 5 i, Sag Se 
NOP &L 6% preferred__..100| 90 92 | 94 97 | 9512 97 | 97 977%| 9412 97 | 9412100 | 94 9814) 99 1011 1011 102" oS” ees eae 
Ohio Bell Telephone pref_.100 111 113 110 112% 110g 114 |113 116 [113 115 |114 116 [11214116 |1121211419}11212114 |110 115 |1053,114 |104% 10612 
oma NS ee eS: 70 74 75le 7553| 73 76%4| 72 75 | 65 73 | 65 70 | 65 6919) 6612 7012] 60!2 69 | 60 6512] 60 632 
anne TE a 100/101 Lote 103 104 as 10312| 10412 10512|106 107 |107 107 {105 10612)105 106 {106 106 |105 106 /|105!2 106 - - 

io NSE ND: * a wee oer. oo rr he: shedledhe” bkbuikein saber ene “ewelenae card 
‘Ohio Seamless Tube_._------- “144 45 | 37 4212} 35 35 "32 +35 | 30 3212} 29 30 | 28 281c] 2512 28 | 25 25 | 21 24 | 23 25 19 25 

(NS STE PRIEST og ears a re ga OD 2D vies checllons Lead Soae Konuhiud tbs saie Wiles Sane 
| ~~ oe ee _, ERs. etapa i RV Ee: sc caaisn” Gahcinaiee pain 13% 13%|_... ----| 93 9% 
Packard Electric. .........-- *| 21%, 231g) 21 22 20 25 | 1879 21 | 14 17 115 17%) 17 17 | 16 17%} 13 5 | 12 131g] 97g 10% 
Omen CIOS. . c- cnpcaceccone *) 11 12 | 11 131g] 8te 12 91g 12 8 9 % |) ae & 8 10%) 812 91} 8 Sle} Sle 1112} 10 Allg 
Ce acebcceuchens i, SS SE REE st 35 39 | 36 40 | 42 454] 4912 49129) 14 15 | 14 154) 14 15 ]10 15 OO een the 

7 Cmte). .. cccccocs SRR Qasr sé Bee cl? eR: a: SE UA goes eR CA of GE BR Pe 214 2 

Certificates of deposit. _---- 8 til in eee ee See eee Ee 88 ER bie eecaleces, Ganalsces Shuglepee aackbices  Saenpees« ‘Shee 

A peetersed........-..-2:.- _, meas ae ee ee i Oe a a” eee ers ee: Sear haa 

Voting trust certificates__.*|_._.._ _.__]-- «aap aie * igs alaliie ten © Gleteu ey) Hegaets ie a eR a a eee re ee 
Patterson-Sargent____._.._-.- *| 23 2619] 251 27%) 26 29 | 27 29 6 27%) 25 27 | 2412 27%) 26 27 | 24% 26 | 23 244) 21 24 | 21 25% 
Peerless Motor. _......----- 50} 6 Ills} 11 11 812g 11 ee Be en Seethidee Gectlouos Ghidliaes’ sbalipece coadionde essdlkoas ‘tke 

SS eR aes a eee eee eck ee 8 5 OG os ee es pee. Loe gi 3 3lg 
Reliance Manufacturing. --_-__ *| 39 43 | 4412 4733] 451, 46 | 4514 50 | 44l2 48 | 3612 47%) 37144 40 | 37 38 | 31 37 | 24 32 17 21%) 19 + 21 
Republic Stamping & Enam_*|/__._ ____ a oe. ee en Poe Me one stedenee atedlacen “bet ee iy eee Bee ee 241g 2412 
Richman Bros (new) __.._._-- *| 79, 88 | 88 99 | 87% 94 | 82 9212) 80 86 | 75 8312} 75 80 | 75 80 | 75 7712] 58 7512} 56 64 | 50 6012 
River Raisin Paper__________ , Pee 4 Cees Re eee cee le hebbbawce, Rabaltend casukdwes aegiiebee weed a ET 2 
Robbins & Myers ser 1_.__.-- *| Ble 7 7 Jie} Sle 6 Slo 5%) Sle 5%) Sle Slgi_... -.-- 3 3 4 412} 3 3 a 2 2 

ee oon nncinibomn *| 564 7 744; 612 61g) 6 atx 4 51 rege GP > ers: 3 | Saas . ¥ 

PORNO YC C...cccnccccce 25) 10 14 | 11 14%] 10%g 11 | 11 11%g] 12 1153) 10 11 8%, Qle} 9 RS 5) See 6lg 612} 6le 7 
( <“y °° 2 Seige *| g 12 y hg ale ig SE 5 5 5 Diisdas Mishtds ciatlctas Shar 1 2ig} 1 1 lig llgi) 1 1 
Setberting Tire & Rubber__..*| 1014 16 | 141g 181g] 111g 1612] 7lg 1412) 612 51g Sle} 61g Ziq) Sle Gig] 412 6 4 6 5 7 412 6 

aig ae Ee ELIE 100} 64%, 74 | 65 78 | 50 70 {41 60 we ances £0 tas ace aie Bi Se OS US 
Selby ee *| 17g 20 | 16 18 | Llte 13 | 13 15 | 10lg 15 | 11) 14 | 13) 15 | 13%¢ 13%) 13% 13%) 11 13%) 11 1212} 11 12 

Ma dcntsobescnoen Sse. SSeS. ‘nde leeds coew OS. - Gi tnsie ~ atid 2 eee ae eee) Se. ase weaonse. waa 90 90 
Sheriff Street Market__...... i ees See! ae 95 2968136 88 1 96% Bildicoee- seenduce- ee ee eee eee 
Sherwin Williams... ..._-- 80 85 | 801¢ 83 8 831g 85 | 81 85 | 74 83% 7 71 #79 | 74 7812] 65 77 | 5712 62 

OS SRSA AE as": 105 107 |105 106%|106 10612107 109 |106 10712)105 106%/105!2107 |105 107 |105 10612)106 107 |105 107 [105 105l2 
|, ie gains: St Gane Maniatis Magen 1 8 8 91g 91s} 9 912} 9 7 age | Pee 212 5% 
ENED Sawin Mcccs couwlcaos’ Seon BBig BBig| 22% BBigi-..- ----[---- ----|---- con nfenn- eonnfonee nnnnfowne cnnn|onne cocefooee cone 

/_ SS (Ei ee. * Rane ee ae Pe oes Pe PE es Sea Sheu “ak, ie Des ete Oe Der Sa Se ee 
a Propertics CPRORSEETS: SPER Peet: RraPErd “Paget: eeepc: eeeay SRR eets ORR er ie a eres ee ae he M4 2 
Standard Textile. ----22-- er 3 ~B%| 3 Big] Dig Big] ig Bt] 2g 4 | 2 2tyi Ite 1a} 2 dul... -..- Ls gi At 1%s] tg 
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Shae tueseneogucsees= 271g 271g] B0tg 356 | 27 37g} 27 27 |---- ----|---- ----|---- ----|---- ----|---- ----|---- ----]---- ----]| 9 10 
seeatan , of 2 ee ee bee et Wil. ee he ee aa ae oe 

rp class Aww....*| 31 35 | 32 2 34 | 33 33 | 32% 32a%j-.-. ---- 2 2 8 

Sun-Glow Ind Inc__________- 2 3:1 ee |S 4.2. 3. ee eth itee pebakidee enol 16l2 1619| 16 15 |17 18 | 15 BR fesse cone 
‘Thompson fecepeutiont a Let yp Ee 3s Se Bee 6187 Wit Bins Bin 21M: M1] 11 287: MLA. s... 
— _ - Sa 23 20%] 201e 37: | 35 - 37le| 35 39 |---- ----]---- ----|---- ----|---- ----]---- -2--|-2-- cne-|-ee- ----]-e-- ---- 
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“Trumbull Cliffs Furnace pf 109 101 1031g/103 102ig/104 104 |104 106 |106 106 |106 106 10212 10212}102 102 |100', 100%4/101 101%4)10114 10114/10012 10012 
GUE Mn cu scdrecsnoscund 33le 34 133 84 | 32 34 | 34 4512} 40 44 | 37% 44 39 40 | 37% 39 | 3 38 | 32 3414) 30 3212 
Union Mortgage. ___....... oe \& Re To Ee cn seat EGed. GEbeneade beblicade Ghbeletde pane ig lp. -~ Slane wandiouge’ SadbtbaAd Cade 
First preferred __..__.._- Te tee” SS « Oe ed Loe oats eters POP GS San Pee: ee fo. ..... Mwceld Nlab lida’ 'Sdedbieas' Sade 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1930 (Concluded). 

















STOCKS. e/ February | March April May June July August November 
Par |High Low\High Low|High Low|High Low|High Low|High Low|High Low|High Low|High Low|High Low|High Lew|High Low 
$ ver ae eae aw aes ow sheen ge shee per share|$ per share|$ per share|$ per share|$ per share|$ per 
Van Dorn Iron__....-......- *| 71g 9 81g 9%) 87% Die} Die 11 7lg 914] 71g 8le} 6 Gls] Gle 7 aes 5 41g 5g} Big 4g 
PER as nosigdnoanas Bes By We eons eee. ois kee haben dine OO Gb a Ae ZL ucsce scsalbcas Gneeneene she 
i a EEE TES *}] 201g 201s] 191g 20 | 18! 19 | 15 1833] 151g 1719} 13 15 |_-.. LLL 12 1212} 9 12 9 9 844 10 Zig 10 
Weinberger Drug.._......... OT Bie OO FE Bile Bonk. enwclscds sedhocsn canckidcs suddlccda “candkiess Shablecdd wesslegee- Gektow ane oe 
ahaa mito aeiaentearhtelueermiid @]_..2 Jl lJLll. J] 19% 21 | 20 22181 19 20 | 18 1912} 19 19 | 16 17%) 14 17114 #%417 116 = 18 | 14lg 17, 
Wellman Seav Morg pref. ..100 80 85%) 87l¢ 90 | 86 Cite GE: ole ew hcsbicds Sicdaces wcadibced kdbaloson: seudleens *O4ec sae nach doo 
—— en FOE. —. Ft: SLOT: CRETE ET, TMS RS TET! eR SOR See, eet a, Rey fe: By EP est IS Rieke iven 
a i Ee ai Eau” “Sababiwia aie cites aie 100 100 | 98144100 | 98 984) 96 98 |-... -.-- 95 98 | 90 90 | 90 90 
Siedeuee Res Inv Corp a - te Bie": 2 te Oe he wea skew cia >? Gee fase “ES |e Serres 79 #79 
Wheeler Metal Products_-___- eS FS Sse: eee vege > | ee eS es ea a eR Se a Se eae. cae 7 7 
White Motor..._.......___- SRE CR RO a: CN ER OR SO, RK MER aie. 27 28 | 26 26 
rae 100 |101 10219] 1021, 10219|104 10412|104 104 |-... __-- 105 10Bali on ccccbiews: cccchicss ancdlcesd Se outeue Ganeeh ee Wee 
White Securities pref___.._ Dis ncd. mdwtiinands sxadicghh wahoiicit sikcikeds, shad Gnas 06 106 |105 105 |1041g 105%|103 104 |10212103%4j103 104 
Ww Chemical *“*A"’________. 4 MPSS. Seer ee ee ee eee Sa as See Sr ee O° OBlwcé “Se. 
——— Sheet & Tube_.*|_... ._._}_. ee ee OU eee ea ee ee Ee ee eS eee ae eS na 
EN eee eee ea 100 101 {101 10312/100 103 10 99% 100 | 98 100%] 9712 9912} 99 100 | 99 10014] 985310014] 99 100 | 9912 100% 
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Canton & Akron 5s8_-_..... 5 a Le SR ee Cee eee! ee cen Meee BG ae Se oR Goeiy 
City Ice gen mtge 6s___._- 1933 | 98  O8le}.... .... i Pee eee a es eS he” oe See ee ees Ce ee 
| NE, i OE EE ae iced saatacal PE. BS A ORLA EA TA EET ae an 300 ..ka sasckeabs anod 100 100 |10014 100%}_... .... 
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Cleve S W Ry&Lt Div Mtge 5s 241g 25 | 23 244) 23 2B%yj_... ---- Oe Ge ed sacckeanw baeetvene desea Seow 5 eae | ge Saree Mae 
Lake one Elec ist con 6s 1933 /|.... .. Mn SR RES See ae Re ee Pea Fe F eee een 90. TD Bavee -apacke Sek” aacabodak! seco 
Re 18 ee > a's a Ss OR so TG ae . RRL 5; Se See ae ee 99% 99%/100 100 j_... ---.]-... -.-. 
Steel & Tubes deb 6s_____- 1943 | 95%¢ 97 | 96tg 97 | 97 100 {100 101 [10014101 [101 10112/100 100%j| 9912 99%) 99 99%) 97 9034) 94% 97 | 931g 93lg 
WB&ARR 5s_....-.-... ft ER RON SE ee A at SU eee See ee ee ee ee ee ee 
RIGHTS. 
Miller Drug-_-_............-.- A RE ae, ER. Se ee Se ae a a a a eS Sees eee eee eet oe i 
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for each of the twelve months ending Dec. 31 1931. 


THE CINCINNATI STOCK EXCHANGE. 
In the following we furnish a monthly record of the high and low prices on the Cincinnati Stock Exchange 


occurred during 1931 and the prices are all based on actual sales. 
MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1931. 


The tables include all stocks in which any dealings 










































STOCKS. January | February March April May June July August | September| October | November | December 
Low Highi|Low High\Low Htgh\Low High\|Low High|Low Htgh\|Low High\|Low High\|\Low High|Low High\Low High\|Low High 
in FoaB Pe Soe or ae or share|$ per share|$ per share|$ per share|$ per share\$ per share\% per share\$ per share|$ per share|$ per share 
fens FOLD... -- nce cn cone Swi . wees beak iad’. 6abumicbwe: dnb dbdund ( wae b RR: ee ealtons es ee es ee es ee ee es eee 
Aluminum Industries_-_-.....- 121g 1512) 145g 1953) 17 19 14 17 1312 16 11 16%; 15 15 14% 15 14 1512} 11le 13 12 13%; 10 12% 
American Laundry Machinery_| 42 45 | 3914 42 | 35 3912] 3214 3512] 27 32 | 2612 31 | 25 30 | 25% 27 | 2112 2612] 1812 21%) 184 23 | 15 , 19 
American Products preferred... |... _.--|_.-. ~~~}. _-- omens a Be gS eS Seog ee areas rg Be oe EE Ot Se: CANT ie 6 6 
American Rolling Mill-- ..--.-- 2812 35 | 27 37 | 2612 33%) 2412 = 1614 2734) 15% 241:] 19% 2412} 20 217%) £1 2012} 10 1312] 10!2 145g) 7le 11 
American Thermos Bottle A_- Sg Ble} 83% 912} 9 10 844 Tis. Mel O06 Bikeans. wpa 612 6le| 6 6 4 4\2 4 4lg 
en eee 481g 4912] 49 O | 48% 50 | 47% 49 Og OF 40.35 Niiwes ed Me OP Vda heed BG) OD fovce ‘asiahiese “ase. 
PE tedctnndinwattindsa aahiiewda «aka MB Minne  ccxdlongs <occlecod nes Pinew endieace «adeeb Meee ieeus secnsead Gteeneban Gene 
OE SE Se eee 7 5 5 See Ae Fee, Eee, ee See a a ee Se 2 2 
New 6% preferred_...-..--- SO -OD) bik: cece 00. 66 i... ~..: Ret te nd lab Satlabbal thoathtkes “ dgnalabutl Lbdelobes,abdie 35 35 
Biltmore Ero Mfg---.....--.---- a RL Ba (Tae Raa Ge! ee. se a ee Re Os A ae 
ee ee eee 4 ” SS aa 5 ee Ee Se ee, SRS: Sees er a OR ee SL 2% «62% 
ee aise Besos” Sess pecans SS aeteds “SR ae he Rl i ew eee ee EF See as. ee See 
Preferred. . .. . 22-2222 eoe 114 115 |115 115 |120 120 118 118 SYS eee ee ee eres 200% B20 fancis cucnlencn concieens case 
Central Brass A_-.....-----.-- 2 2 1% 17%} 219 2! Se isicgs? cdo fases Scere “Sete (cat TAR ewS” ccactacds” <eestbewn” Geen 
Cmtret Test... ..occneccoccceee 265 265 |266 266 (265 265% 265 265 265 2°55 1265 4 ee me eee ee - 200 Snewe..ntcclocwe “steals Ubine 
Champ Coated Paper.......-- SO Se Cee ey Ee aS eG ee. see. S0.; - tee “Oe Boies  pemudienew. aman SS ee! ss eee 150 150 
First preferred ---..-..---.- 10714108 {10714108 |108 108 |10914110 |108 10 Toss 108% 10312 10614;104 104 {102 102 |-... -.-- 104% 105 | 95 100 
Special preferred --...-...-.- 102 102 {10112 10312}10314105 |104° 105 |104121051;M02 105 |102 102 |1021210212}100 100 | 96 96 | 85 95 | 95 95 
Champion Fibre pref_.......-. |... ---- Se Sree 10412 10514]105 105%4/.... ---.]-.-- ---- 1004101 | 99 100%)... -.-- 95 95 | 93% 96 
Churngold Corp ---..----.---- 1L 14%] 11 = =Llte} 8% 11 812} 4 5le} 4% 5 54 7 Ble Diocese -cpecioden. -coceiuace abit 2 2 
Cigeleneti Ball Cesek, 9eetin. | 99 (BO fecae cemcleccc cecchccee cowclecee scccloccs acccfocon Sweclecce eocclocee ‘wocsclocce ascafesee sdasleces Bsus 
Cincinnati Car Corp B-.-.-.--- 1 1 Sg Vn i. Ig ig yw & | Me Wei 3s Wglewwe enue % lg) Ig ly 
Preferred .... . . .-22--2-ccee- Ilg 2 lig 13g) 1 13g lg} geisdg| gti MD. . Miewwe - site | 1... Minus. otke Ig 
Cincinnati Gas & Electric pref. |10012 1025/1001, 103 |1015g103 |102 10312/103 10414/1021g104 |10212 10312/10314 10414] 98 104 | 86% 96%) 89 911s) 74 89 
eee ee oe Toes ae’ Ra a ee ee Ml lithic nenaltese aeddivwad shan Bind céceleoce: -ohiblees -neaie ele ee anata Riemer 
Light CER nadeD cm hidbcded ‘dae Oils Gils Sie BOE Fisk, ccncletecs suncdshacvoecaleces -ctdelece= -so0) OO. - Oe endo ee dee 
en. Mii auaadie 1 ee Lo cclald. y ee eae es 7 eRe a aie © ose. 
CNO&TPRy-.-------------- 290 200 j205 205 |.... -..- Oe. SO Toa conkloannoame 285 BBB fence cncclewee cocnloene coccleses sacclecss once 
Proferred.....--.cccocccecce }.--- ---- 109 109%|1091, 10912/109 109%e].... ----|--.. ----|-.-- ----|---- ----|---- ----|---- ---- 997% 997%]... .... 
Cincinnati Street Ry-------.-- 37% 40 | 3812 40 | 3812 40 | 3712 39 | 36 38 | 3414 3612] 34 3573] 34 34%| 30 3412) 2612 30 | 20 28 | 16l2 22 
Cincinnati & Sub Bell Tel... | 9614 9714] 97 997%] 997s 10312|1007s 10312| 98% 10012} 9712 99 | 921g 9912} 90 9312] 75's 9114) 68 75 | 73!2 79 74%, 
Cinti Tobacco Warehouse----- 1012 1012] 101g 1014; 10 10 A a laa miniaanil cneelceet sneatncde aan haee 
Cincinnati Union Stock Yards| 23 29 | 28 29 | 26 284/25 26 |... ---- on 04 1 Sh.. 3) 1 i.e 19% 19%) 18 20/118 19/16 18 
Cin Union Terminal pref-_---- 108 109 |1091210912)}__.. ____ 108 109 |10912109%)/109 109 |..-. ---- SGy De Ge Fee inoue Jéncaleunn. cusetiae. ease 
City Ice & Fuel__-..---------- 36 37 | 361% 37 | 3612 37 | 32 3612] 313, 3214] 2973 30%] 31 32 | 30 304) 28% 30 | 2812 29 | 29 32 | 27 31 
veetersed. o ecw cewweeeepecnon Hh 4 80 814] 85 8614] 88 88 | 8614 8614] 79!2 83 |..-. ----|-.-- ----|---- ---- 684 71 |..-. ----|---- -.-- 
Cece Cola A....-ccccecreoe-- | 33 33 |... ..-- ee Bae 30 33%)-.-- ----|---- ----| 30. 30 [-..- ~---[-nc- -n--fonns soscleces cose 
Goes Gone Ge... asccxccsee 151g 16!2] 16 1612} 16 16 | 15 15lg/_... ---- 131g 14%] 1412 16% 161.16 16 | 20%. 19d. cn evcclouid ince 
Col Ry ~~ 4 & 1 Ist x ong stenaieteas TS Bee es Seis ae RE) St ee 10712 108s scdetein! <anguliode 566 .20e nese ‘senciccss Gel ans abs 
Series B preferred_--.-.-.--- 107 108 |108l2 10812) 108% 108%4)109 110 \109 109%4)-.-- ----|---- ----|---- ----]---- ----|---- ----|---- ----]---- ---- 
Cooper Corp preferred--_-...-.-- Sai Oe Bocce wens 11 (12 1 22) (12 | Ate 1itel 4% 7116 16 | 17. 17 |...- <--- 16 16/116 16)16 16% 
Crosley Radio...........-.--- 4% 7lgi 6 8%) 6le 8 | 5le 6%] 41¢ 5 |---- ---- 5 4% 6] 4 65l2) 4 414) 3% 5 | 2% 3% 
Crown Overall pref. --.-...-...-- See. GE Rscok | domslncaar wnewkeete saak 
Coyetal Tiesue.... «cccccecccce a Bee eee we! Se Eetes suns 
Shgten Ti cadse lnpaly disteluneg tecdtiegae ohenladee’ pews 
Lbimiminntindaees Lenaly esselesam aaa es F See es. 
ma... Drug....--.------------- 9lg 11 | 10lg 14 | 13 1412} 10 13% 
Prefested.. cc cceccccccccee 95 100 oe” eo ® Ree « 
Eagle Picher Lead--.--.-.----.--- 5 5%) 4% 5%) 5 41g 6% 
Tsk «hp aceveuoreocess ae Os Ree 80 80 
Early & Daniel. _.---..-.-.-.- 24 2412) 24 29 30 | 28 31 
Cumulative preferred_.....-. 05 05 195 96195 965 }j_... -... 
Rary Register A_.......------. |.-.. ---- 25 27 | 2612 2612)... _._- 
Excelsior Shoe-_-___......--.-.- 1 1 1 ae Bite Mex ciel a ee 
DEGREE BOSEIUNE. ccwccccccese lence ‘censloced Sceslecds coeclessé cone 
Formica Insulation_..-....... 25 28 | 24 2612] 25% 29 | 20 22'4 
gS ES ee i Re ee en ED 
General Machinery pref......[.... ----|....  .-.-- 102 10312/101 102 
Gerrard @ A)... cccccccecoccs 64 8 5 4% 614) 5le 6lz2 
Gibson Art.....-.-.--- .------ 34% 39 | 361g 39 | 3512 37 | 3314 3612 
ee re SINE e wee Levee etodiedsd cvcclcadh cane 43 43 
Gaeldamts® GO) GOR6.. -cccecccce lecce scene 151g 15's} 14 15 | 14% 15 
ee ceeded Bona iiddinadn anne "<a Ph) oie “i eee 
Gruen Watch. ---.-..-------.-- 32 «33 3 32 32 | 3014 32 
Proferred......-cccccncecce 107 109 |105 107'4|10614107%|102 10712/102 
Hatfield Campbell _._........-. 4 SF PSS eS ee ee 
te cbt eaee wobdisead sodas Ga-as 6e 
PE tate datbdvckoodde 35 41 | 38 3912] 381g 40 | 3712 397% 
International Printing Ink aE biced! tenons Spal sei 
Pref: pweecroscesaeesese lacks Seockecss ecco 70 70 | 63 65l2 
SGRENE, anauencocceseececo @hecce eeecloces eucelesdsea . coecloses cose 
Saeetens Witns peatieree..cn64.0ce cécel..oe” nensl. cen coccl. 
Julian & Kokenge........---.| 8 0 8 8 8 8 84 84 
Kahn s (E) Sons Ist pref_ -| 89% 8973) 89 89 | 89 89 | 89 89 
Kadel Blctriec & big A. a * | oe oe 11 2 
ectric Jiabao Oe °@ Bik. wea irk: - Bike ale 
Kroger Grocery---..--- - | 18lg 25%, 24° 314] 28% 347 an” 32 32%| 2614 35 | 23% 31%, 32%| 191g 314g} 19 23%) 17 2312) 12% 171g 
Lazarus preferred ___... *, . % Sere ae): 9912 100%4/101 101%4|100 101 10112 102 10012 1021g/101 10112/100 1011) 9844 100's; 98 9812) 93 95 
Leonard Custom Tailors. id Ey aan rte Garrt Re eet BB lecce cocclocce cocclecce oscclecce: sone wees cnre|-eee ---- 6 6 
Lincoln National _...........- GED Foca necsleccd bapclonad scockéebe castiices eaatloges Wigelsece .covaincte- oma wees cnnnleeee enee|oeee soe - 
Little Miami guaranteed......|.... ---- 101 102 |101 101 |100 101 | 98  99%2| 97% 98%| 96% 97%)... -.-./---. -~.-- pate. aanieegsd eG yi -- 
Lankenheimer_...... _...--- 27 32127 #28 '97 9719/25 25 125 25 |..-- --..1 35 265 |.... ~.-- 24 24 t---- ---~ ---- ---- 15 15 
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MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR YEAR 1931—(Concluded). 















































KS. January | February March April May June July August | September| October | November | Dece= ber 
mi Low High\Low High\Low High\Low HighiLow High|Low High\Low High|Low High Low High\|Low High|Low High|Low High 
$ per share|$ per share|$ per share\$ per share|$ per share $ per share|$ per share|$ per share\$ per share|$ per share)$ per share)$ per share 
MRRERVEE i6 -cccccvatccccscces lig 2 2 a ee ee Ee Tew ae pane 2 7 2 2igi 1% 2 1 11g} 1 1lg % «61% 
Manischewitz.--------------- 347g 35 34 35 331g 3412] 33 Oe Titan ale 32% 33 PE Cee ke: wee BE Geicaes sannlioun capeete. ape 
McLaren Cons Cone A.....--- ee eee eT ee Pee ee 2 Se sos pewsdbonh, Saneléane sdesleces ccunlenas scasslence ssenl~sen wees 
Mead Pulp & Paper pref ..---- |---- ---- a a oe; oe ee TOM Tbe cic. wcndlinns, newalpoes cunctlaccen stsplicce, conaléoeae . onee[s=ee Shee 
Meteor Motor Car........----- 9 at SAE ee, RR gee ae, Ser eee Oe FD lewce wteclases shenlanen ohealedse sebelecse stenlwuke senplees . "ee 
Recess Coney An. .osiecccton MO IS 18 4:18 14 a 9 fe Pegi es En CER  h. PRR NE SS Safe Sm 5% 5%) 31g 3l4 
ES ER EE ae 21g «igi 1 ©, to dee - = LR Ee? “SRR Seay SAL AS SER Re ee 3 lig 12 1g Ig 
SE bie ste-aeterbern nmap, «tee oS: Tete Oe teens woos DE. GE Secen cdobinace “apelesee sdesliaed) <dibstooe noidienss sacchari mmem 
eg RR ol CIR RRRS PER A SSL Ses. ES AE a ARES KSEE, EPR EEE 4 4 3% 863% 
GUM FOR c5is ek ~veonienen SS 2 eee fe £ eee 20 2478) 2 ee oe ae TRE OD Loewe wtenkecce ocmelynns. coveieese eeee 
ee Soo eee ee. eo Ceca cdenianan odhtibamkioamalondy mienicemp Saplinae  saSekrinie meer 1 1 
Fe ik Jannabimbeooonwen 12 toe ee ee | ee ee Shares setae  Maamdaae Emenee Daal enh, PENCE. quneEeee= wee 
PD ES aa eee ap rep 7: Wlis<de aden Dh Pie ch: wbonksocs snckeeen, ctenhnoce casalsban) wiathgocs sonelonss snenieens sock 
EEE DEE ansccrccccnsninns 10aed sharolenss sbnclecae wesalacee sbuelence sbaclecce cgeelaone ctcolwace eneclaace cance 12 Agi... cnca[-ee- ---- 
L424. 2 ee ee or Se Beaks: akiidikces ~asskedad nddeledne | cdeclanen edeshscas shtcinnwe sieelendn, aabebeda settee, aeests=es seco 
PRE US” eee a Sa ca niet Bias ai hinde wibelncwn senelninp <qeslesed sbutlenadé eee sonabratin KaegEress. sar 
pO ESE aS aS Se ae! Pee ae ee gt yp ORS Sel SR Se ee ee ee ee Oa ea ee = 
Procter & Gamble 6314 69 | 66% 7012] 67% 71 | 65 6914] 60 68's) 56 66 | 62 65 | 63 65 | 40 6312] 39% 49 | 42 49%) 3612 4414 
8% preferred.........-...--- 170 1705s|172 185 1175 184 |177 183 |17312177 |170 175 {175 17712)... ---- Bee BeOi besos novcl-can peek 50 150 
BO eee 10512110 |108 109 |108 10812/1081g 108!2|10714 109 {10712109 {10712112 |109 111 |107 112 |106 109 99 106 7 2 
fs eee eee ke! we ee 6 hlal ends ddeelonent «Releons edhelinen oAdMhene. acimelwemi.s teed 3% 3% 
6% preferred.._.....-..---- 75 80 | 80 81%| 77 82 | 677, 7812} 63 697%| 60 66 | 63% 69121 65 67 | 60 64%] 59 62 | 5512 61 | 44 60 
a ee ot ae oe Of ee eae : oe it 70 00 Be 08 Ecce Secdineces ocenkcets ascebenen case 
Ecc accitonnsccums 131g 1412] 14 15 | 1412 15 | 14% 15 | 13 1412] 12 14 | 1214 1412] 14 1412] 14 14 | 121g 1312) 1212 1312] 11% 12% 
ZY SRE aes ae 4 4 3% «5 41, 453) 4 419} 414 415) 4 414; 4 5 41g 54) 4 5 4 4 3% «625 33%, 4g 
Rapid Electrotype_-_......---- 40 46 |40 404) 40 40 | 34 40 | 32% 37 | 32% 33 | 32 34 | 32 32 | 29 32 | 26% 28 | 27 29 | 27 27% 
Eee eee 15 16 lllg 13 12 1314) 10 12 10 10 10 Et tues~s nisalcase alee 9 9 8% 10 9 94) 6g 8 
Sabin Robbins Paper pref__._. {|-.-. ----|---- ---- WB tiscs saw a 2 Oe eee “Se SO | Oo Se Ne i. dk. pe ARS 
iia inden edaelebas ebbelbnae csan-acnp onma re Gee Tee TAD Encow Scmcbvnas sacclned®s secnlnnds sahclaice <b sore 
I Secor Biwo sd aceuiscee: MERU Reed -eakebinek etabenen camslenen canatlenses waetlacae astalaess suaslewes cose 1 1 
aie ee aS. eo ee | de Bch esds aibehiboat cabiiwal smbGlcuaed staalnece auctions mace 4 4 
United Milk Crate A,_..--.--- |---. ---- tte OE ae Se Oe eee or 20 oe 3 Poe aes. See 11% 12 
U S Playing Card_..-...-..--- 46 50 |47 49121 41 47%] 38% 42 | 37 49 | 38 43 | 36% 40!2] 3412 40 | 25 34 | 22 2553) 2212 25 | 18l2 23 
U S Print & Litho (new) _.-.-.- =) eae a tm ‘wri 9 10 9 #9 - Stk & SoeR BSE A Te: 5 xis ee 4% 47% 
Beatettes 2. oc ccccccccccccce oe. Me Wane small aR aioe | pe Mt SR. COR: SS See “ete © 
SE, wd iscdevtiaedseusie \4 \4 3g gees Coeiee: tlt Uigeieleodd > «euitbceme cake 1g Des! jek aahtibecs sawa 1g Ig 
EE ees eee = Bape: SU Cer= 21g 22 =. eee: 2 > SCR OR: Seer: 1 lig 
Waco Aircraft__.........--.-- Big 312} 31g 312} 312 3le] 4 4 4 44; 4 4 3 4 De Bitdece whe didese dete 1% 61%) 1 Z 
Whitaker Paper_.......-..--- ee ys Ae ee So ee ee et es Naked CGheleese. Cabiswde onlee 15 16 
POebOE..... 26 dampunnceccce 10412 10614}10512 10512/10512 106 |105 106 |100 105 | 97 9814) 97 97 jj... -nee}ellk Tele jeeee ----]---- 0 ----]e--- ---- 
Wurlitzer (R) 7%, pref......-- |---. ---- OD --08 tus. 22. 91%, 91%! 90 92 I... -LL- De, ANN ihe ant GLE bt dd bbbccce cand! acee see 








RECORD OF PRICES ON CINCINNATI STOCK EXCHANGE. 


We are indebted to Richard Seving, Secretary of the Cincinnati Stock Exchange, for the following compilations showing 
the high, low and closing prices on the Exchange for each of the last four calendar years—based on actual transactions. 

For record of previous years see ‘‘Financial Chronicle’ of Feb. 21 1931, page 1301; Feb. 15 1930, page 1040; Feb. 16 
1929, page 963; Feb. 25 1928, page 1113; Feb. 26 1927, page 1135; Feb. 27 1926, page 1086; Feb. 28 1925, page 1020. 


HIGH, LOW AND CLOSING PRICES ON CINCINNATI STOCK EXCHANGE FOR 1931, 1930, 1929 AND 1928. 




































































Calendar Year 1931. Calendar Year 1930. Calendar Year 1929 Calendar Year 1928. 
LISTED SECURITIES. 
High. | Low. | Close. || High. | Low Close. High Low. | Close. High. | Low. | Close. 
S| SR EES SN: Ce Sate ee aa 15 10 10 20 15 17 24% 17 19 
Og ain: anne hdd w dn wcbaomnnwene rd 7 me es rae eyes 15 12 12 17 15% 15% 
Aluminum Industries_-_......-...-..-..-------- 19% 10 11 30% 12 12% 48 22% 25 eee sapere ammo 
American Laundry Machine.__._.-.......-..--- 45 15 17 75 ‘38 4244 99 65 68 114 91% 92% 
American Products com__..........-.---------- 8 6 6 17% 16 16 34 17% 18 31% 3073 30 
En ccna mninenndie ehmewntinta ainuiten 13 10 10 24 18 18% 32 18 20 30 24 27 
American Rolling Mill. _.........---.----.----.- 37 7% 8 100% 28% 30 143 65 80% || 120 83 95 
American Seeding Machine. -_...._......-.-.---- miveis Beal Pr ae ines am aE pre aa eP Be alee 5 5% 5 
aaa hens ah ee BEE = nae rire i Sakae 26 20 22 
10 4\% 20 9 9 21% 12 15 22% 11 18 
Pn ti wtddnacndnonddibadascutibnaame 50 35 35 52 48 49 50 42 47% 4944 43 47 
Amrad Corporation --.......-.....-.----.------- 19% 15 15 32 12 19 115% 19 21 Pema sone ~--- 
a. a ccconwannednanswhuninenes apes hee ---- || 540 500 500 577 540 540 540 537 537 
et wcbnasameconnn 2 2 6 1 4\% 29 9% 9% 40% 24 25 
New 6% preferred__.__...-....--------------- 35 35 60% 60 60 107% 74 75 110 103 104 
Biltmore Manufacturing. --.......-...-.-------- 7% 5 7% 28 5 5 39 22 25 oe heat = 
Buckeye Incubator---_-.....-.....--------.-.--- "pee oie one eet 5 em per 27 10 16% 49 7 10% 
i cen niidinnndhinwabinionastids 2% % 9 5 5% 134 3 10 144% 9 9 
lem anneieacnn eae ae Rae 2 55 51 51 52 47 52 56 42 42 
ESS Ee ee eee ees Tie a ae Ray La re ae eS peagh 2 eat estan ie pe acacia 
Carey (Philip) Manufacturing.....-.........-.- 180 156 156 280 200 200 401 230 295 275 222 230 
(iit hats 2 = 5 5 lA aOR tt 120 99%, | 99 120 lll 113 126 115 115 126% | 120 123% 
i NE RT NT 2%| 1 1% 1 1 1% || 28% | 8% | 81% || 2094 | 2235 | 28 
RS S ST SERRE POT Ce 266 249 249 280 265 265 290 273 275 276 255 276 
i SR SL 7 a oe = wea, Se ee he 1% 1% 1% 4 2 2% 
Champion Coated Paper 200 150 150 234 200 200 200 165 200 142 115 142 
eee 95 95 110 105 105 112% | 103% | 103% 114 108 112 
Le Se ee ee ee a ee 85 95 105% | 103% | 105% || 107 100 105 110 105 105% 
CE I , nconarenemcenoaesosogiee 93% 95 108% | 101 102 109 105 105 110 105% | 108 
Chutageld Corp...-..-....-------- 222 enon nee 1 2 2 23 14 14% 37 18 20% 50% 35 35 
Cincinnati Advertising Products___...........- peasy ence . 621% 49 49 70 29 60 epi s SST Hi 
Cincinnati Ball Crank pref__...............-.- 20% | 20 20 26 20 20 40 25% | 28 33% | 32% | 33 
Fe ape EME Motwncecnccscccactensencsccesens 1 2 4% 5% y Kw tat py aens — 
Sp GE RE RR RP RR CR, ae gone dean ss bow — aide ses Jet eae 39 28 33 
ns ee eee 2 ¥% 3% 1% 1 15 1% 2 athe nn =~ 
Cincinnati Gas & =lectric pref. 74 75 || 103 95 | 100% || 99% | 90 9514 || 10034 | 97 99 
Cincinnati Gas Transportation coat ee a -s 2 Be ee 165 125 160 151 122% | 150 
Cincinnati Newport & Covington Light &Trac._| 100° | 90° | 0°77 || "86 | 88 | 88 || 488% | 188 | 403 |] toss | 2893 | 100 
n rac... 4 (4, 4 
| ale A il i il, i 5 a 90 81 90 90 81 86 90 70 80 85 75 75 
Cincinnati New Orleans & Texas Pacific__..._.. 295 275 285 50 294 294 450 420 420 480 420 +00 
nt ee. 18 Ln bad cwbanaceen cee 10934 99% 99% || 11044 | 105% | 108% 115 105 105 121 110 112% 
Cincinnati Postal Terminal pref__........._.... atta acini BS re 76 75 75 85% 70 70 92% 85 85 
a nccone 40 16% 17 45% | 36 37% 55% | 40 43% 55 4934 50% 
Cincinnati & Suburban Bell Telephone. _-_____. 103% 61 66 119 91 97 130 104% | 110% 128 100% 119% 
Cincinnati Tobacco Warehouse. -............... nlp ae Be nig oo ee aa a aie hice 15 15 15 
Cincinnati Umion Stock Yards-__.......-......- 29 16 16 30% 19% 23 44% 22 24% 49% 35 45 
Cincinnati Union Terminal pref_..............- 109% | 106 106 107% 104 107% otiea Siena a ane waleth cs aw 
ee empanuncocnen 37 27 27 49 36 36 63% 42 43 61 36% 61 
PURINE orig bh onenwoansvonccconceocccecccece 88 68% 71 84 80 804% an . ae ial aie — — 
Cae Be OGRE. B. .. ocewewcwneuwdcucescccens 34 30 30 34 29 31 34% 28 30 38 30% 34% 
ee RE SAE RE 16% 13% 13% 25 15 15% 34% 20 21 <_< Feed daae 
107% | 108 109 102 109 108 104 104 109% | 107% | 108% 
107 109% 10944 98 10944 105% | 100 100 109% | 105 109% 
eee ai cate: ied pees aguinke 46 18 18 70 62 68 
11 16 20 10 1l 80 24% 24% 107 84 85 
23% 2% 22 3% 4M 127 17 18 110 25 110 
hss | se |B | hss | bse | 88 | BBs 100 | 108 | ate 
---- | ---- || 563% | 55% | 55% || 60 | 58 | 50% $844 ie 3333 
tee atht. nee se » piel Maio «tie Tes ones 109 160 109 
4% 5 18 9 10 41% 1 17% 45 36 40 
88 88 107 98 100 125 1 105 130 125 127 
4 4% 15 4% 5 Y% 20 
80 80 102 100 100 100 
40 22 25% 72 
70 70 38 
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HIGH, LOW AND CLOSING PRICES ON CINCINNATI STOCK EXCHANGE, 1931, 1930, 1929, AND 1928 (Concl) . 





















Calendar Year 1931. Calendar Year 1930. Calendar Year 1929. Calendar Year 1928. 
LISTED SECURITIES (Concl.) 
'e High. | Low. | Close. || High. | Low. | Close. || High. | Low. | Close. || High. | Low. | Close. 
EE a ae in ee eee oe wet, Fas! $e aye eae ees eo 30 15 30 16 12 12 
SS SSSe Sea ear: Here Ee dake oaks seek 36 25 50 25 30 48 35 43 
re ee CN icc oo ncn ceases ‘ae ne a inns, oe 180 180 195 180 180 190 90 164 
SS EE Se aE HITE 92 92 92 994 99% 9914 || 105 100 100 105 94 105 
i OSS OS ee eee ae pdidtes nea eee BO 255 255 380 300 300 374 30 350 
OS ELE EADIE EE INT gin. wai re ie 398 400 451 00 425 420 3605, | 420 
Sy Se, SRY SO Pee pe eae eee ae rae pe 5AM: Seer ares 128 120 125 
$ I a i it seca ct iti micas 0s 0s ts sv dn nso ban st cng 29% a 11% 53% 25 28 84% 26% 43% 30 20 3 
Foundation Investment________......-..------- ies ap ite ie panes ER ORF: SES 37% 0 36% caude ait sp ttle 
BE iiginn canon anecnneneasennanannanaliit pm one sae 90 90 90 104% Ol 101 Mes — =s-- 
French-Bauer deposited _-__...._....----------- sides ee ae Riess Sho a 13% 1214 12% 18 16 16 
© SM 712i, patd en vhonnannapnctiienta Sakic 4. aston 1 Scie ee i6 18 16 15% | 16 22% | 16 19 
M.S aN NE eee we io) ac a Bee te: bo ce ee 
SE SE EOE eT TEM 1 es is J pvt idiisheoae 
gemaber mone Sh , REE IN EE oS fea! ane as “age oe ab36 rane pete 104% | 101 102 
rrard ( Jann wp cmewedabisiin cncccdoseswbnces 7 35 22 4 vad om om sone ---- 
es 39° | 39 | 38° |] 507 else get ard ae au} 43 | 50 
hs seen ap tan 0h saint eariitnsin eo beyinas teh ini hoiar tt 34 34 58 37 41 A 
pe eS i eae eee ee sail EF CT aise 75 60 + td 92 72 75 97 88 92% 
i a is in tssininicc shin ovicienps BSI OD 55 43 55 71 60 60 97 80 70 99 94 95 
CARE BONS: OO. 2.5 conc ccnsennaktbiniiiedae 15% 14 15 22% 16 16 36% 17 22% 24% 23 24 
eS 2 ~ eee ee aaa s 89 88 88 1 81 81 104 90 95 103 94 101% 
abhi. dade cbnemomenenancitedl en eee ire ee A Ee 95 95 iad 1 deww ee wits 
lili EAR I ALES APTS Si csiete ees Sau ae? ne 95 95 100% 9 100 
. SA Eo on Si ne ee RS 33 19% 19% 42% 42 32 60 40 44% 7 4444 50 
EE SE Le 109 100 102 11334 | 105 105 116 110% | 110% |} 116 111% 114% 
Hatfield-Campbell- - -.-_.-..------------------- 4 2 2 5 5 5 13% 5 5% 1 12 13 
SE EE EO 50 20 20 84% 68 98 75 75 105 97 98 
Hobart Manutacturing--_-__._..----------------- 41 24% 24% 50 3 34% 70 45 45 75% 44% 69 
International Printing Ink_____..----.--------- 14% 4% 5 57 10% 10% 681% 42 47 60 39% 60 
Saal IRE PS Sars 70 25% 25% || 10114 55 55 108 92% 96% |} 101% 97 101 
eg eae ae 3 3 3 26 14 15% 45 33 34% 43 284 | 43 
Johnston Paint pref____..--------------------- pao am tite as aioe een esta Be She Neva poe ates 104 89% 90 
PS a eae Sea 10 5 5 21 8 8 36 16 2014 37% 29 32 
Kahn's E. Sons ist pret.....-......------------ 89% | 89 89 95 80 89% || 104 97 9934 || 108 | 1 100 
LS TEE TELE 30 16 16 30 21% 28 42 28% | 31 434% | 35 36% 
Kelley-Koett preferred___._.....--------------- seen «ase an shares eae fad sities 25 20 20 aboot Pe kilns 
Kemper-Thomas. --_-__--.----------------------- Sil w ves bine 5 42% 42\% 50 41 45 59 49 49 
9 ‘Special preferred __-__.-.-------------------- cies eae cen! ae 100% | 105 110 104 110 112% | 112 112 
Kodel Electric & Mfg. A_..--------------------- 3 % % 8% 3 3 29 5 5% 55 13 16 
i. TT Ee eT Ee aa ian wae be dyits 20 19 19 22 19 19 50 26 31% 
Kroger Grocery & Baking new------------------ 35 12 14% 47 17 18 116 43 444% || 128 116 
i eS EE ARETE SAE FREES ae ies bites abies pecan aie Seaealil Satins el as wives 1 a0 115 115 
Lazarus preferred_--_-___..--------------------- 102 93 93 104% 94 97% || 100 94 96 ss dune s Pees 
pS GS an ea ee eine aye ai on te ri tai 34 32 32 50 26 37 gwd pre Skis 
Leonard Custom Tailors--_....---------------- 12 5 5 24% 10 12 28 19% 20 i wal gwets slate 
RE eee ee en 400 400 400 0 400 420 500 430 410 410 
Little Miami guaranteed--_-_-_..---------------- 102 82 82 10234 | 101 101 107 100% | 100% |} 110% | 102% | 104 
Special guaranteed -_--___..._----------------- ee wid ee wow 47 22% 47 481% 42 44 494% 4 47 
NEES EE 32 15 15 41% 9 32 50 28 37 33 25% 28 
McLaren Cons Cone A_-_-_---------------------- 20% 19 20% 22 19 20 22% 16 20 21% 16% 16% 
sh cad cacnnddsddddndecumannimoneman 4 3% 1 2% 1% Sect cn mea AE es pas 
Manischewitz__.....-....---------------------- 35 31% 31% 45 35 55% 33 39% 38% 3 33% 
PONE o5 don chk scene ccscccssaccudecseccene ence osan ace t 119 118 118 118 118 8 idan aves Soin 
Mead Corp preferred_..------------------------ 80 76% 76% 80 80 are es ee. ide wed cae 
Mead Pulp & Paper__-..-..--.-.------------------ — wane enews ar dime ei 78 60 63% 7 
Ce ee sane ones sali os ais ol wikwle ---- || 108% 90 99 112 101 1047 
Meteor Motor Car_-_-_...------------------------ 6% 15 7 36 12 12% 27% 32 
Meevee-Sieney A. .---------2----2-------------- VK sy 3% = 12% 13% +3 29 2414 Seco | sews | Sane 
Nash (A) Company...-.------------------------ 91 84 115 94 94 195 120 120 16014 153 
National Pumps Corp-_------------------------- 4 3% 37 36 19 19 47 25 353 48 28 32 
NOW < o465- Se occcciecccsccssccccciescéenson 25 13% 17 34 25 25 40% 25 27% es aires a 
Ohio Bell Telephone pref---------------------- coon ones cone f Aa6 105% | 106% || 116 107% | 112 117 105 112% 
Gteie Gharee- Geel. oa io cc cncccscnndccsdewotssce ssce er eS ahaa a need ieiiteras 105 102 102 106 105 06 
Peseges Refining Bis csscceccctscsuwesacutasuce fT 12 12 18 4, 7% 12 28% 9% 23 17 
PL. |. dcpsubedddbbuanokdawewwewsoneue ta weiasa ‘calle sasbiny ésee om 
Voting trust certificates____..--------------- 12% 12 12 15 7 14% 28% 8% 8% 20 17 20 
Te RNIN oo nce cccthnccenawesowuuwewas onee o--- ween 50 33% 50 52% 22% 46 43% Y% 
aPeari Market new-_----_------------------------ teewales i seme re 564% 50 50 600 550 600 495 
Procter & Gamble old-------------------------- sete oae= eles eae aie ---= ||- 485 279 443 300 249 284 
0 EEE ae Sa See ee 364% | 41 78% 5214 6234 || 100 44% 53 3 ate reese cae 
8% preferred. -....-------------------------- 185 150 150 180 60 165 190 160% | 161 170 197 
6% -pdoferred . . .< ono ncscccccnpccocnccceccee ae came i eee See ep is et ee oS sac eres ---- || 115% | 105 111 
5% preferred _--....------------.------------- 112 97 110 103% | 105% |} 111 99% | 106 ‘ie sane Sate 
Pure Oil 6% pref. _...-------------------------- 85 44 50 100% 69 75% || 104 96 9844 || 102 96% | 101% 
SEL. 522, --ccctacpocomemraotea 101 73 84 || 11334 | 90 9734 || 116 | 105 | 11234 || 11544 | 110% | 114 
Pre CREE... < ccncnmcnceccaccecesereserenss ouas avax anise 5 5 5 10 4 5 17 12% 14 
IEE ooo once were cen nnsensescccnnseuces core ee epee 80 80 80 92% 85 85 101% 90 90 
" Queen City Petroleum pref--------------------- aoa aaias icant sae pete eae pn ane ~--- || 103 100 103 
ee wecherscuneueccencsseseared 15 11% 11% 19 12% 14 22 13 15 “new smialiep oebe 
cote AR Re CITT RITE 5M 3% 3% || 11 4% 4% || 13% 5 5 aaa Bt ed, Ho sons 
Rapid Electrotype----------------------------- 41 27 27 60 39% 42 7i 39% 40 75% 3 64 
os 16 6% 6% 23 15 16 58 20 21% || 230 172 230 
pe eS es ae “EP one onan ec bn na. page ee ae, 104 97 10338 
Sabin-Robbins Paper pref-_-_-------------------- 5 et. pee cae au Jone: hoo 99 100 107 97 99 
Se I ck canavetbuwestrdonaae 185 175 175 218 198% | 198% || 249 240 240 254 241 255 
Sparks-Withington Co. pref__-..--------------- owen were owen ated isi npertips hee pe hpi wou Wh Leo 114 150 
Sycamore-Hammond. -.-.-.....------------------ ai onan mae ae septa nite CD tae eit 27% 25 25 
I a ia ek ninainiipeih aii castes ae inate oe ween “ pees a Aaa eer 101% | 100 100 
ec nenenenahensahner 14 8 12 19% 1 11% 38 19 19% 37 26% 36% 
Op SN SE Ee IS SS ee 50 18% 19 91 46 50 142 90 91 136% | 109% | 111 
U S Printing & Lithographing old_----.-------- nena naar ee ene ee nae Fo 85% | 103 5% 6 85% 
15 4% 4% 33 15 15 33% | 30 33 die aie ee 
ae Beeps Pitas ne ee pees 97% | 102 103 100 100 
Be] | a P88 | FP | a OS | Be | bec |] vos | Bie | 8 
4 4, i 
gta arg lia ae taal a8 4% 1% 31 2% 2% 65 25 30% 72% 45 66 
OO eS ee ee eee ae 4% 1 1% 10% 3 3% 28 8% 9 den dads ddan 
Western Bank & Trust (mew) ----.-------------- ---- ---- ecco 37 30 30% canal a es woas TTT === ==== 
RN SPINE Bo ke acccasccbcscocnencoesecs one iene anda ane Saue an See aan cae ie 26% 2 20 
Warren Ohio Telephone pref-_--_-.-------------- dikes ieee pee ee ete EPS ee peated bee eee 100 100 
nt. oo ewconceseneeneee wweecesce 54 15 15 78 54 55 87 52% 52% 76 52 76 
PT -. . _caddénaeeconaeetesoabsaséun 106% 97 97 108% | 104 108% 107% | 102 105% 108% | 102% | 108 
Wurlitzer (Rudolph) ....-..--------------------- emer «aan aan 150 150 150 mipigird 24 oom ae ee Eon pibetieligad men 
2 gS OT eee ee eee 93 85 85 100 90 90% 108 108 108 110% | 116 117 














































































a The 1930 prices are based on new stock; other years are based on old stock. 











Valuations of Cincinnati Stock Exchange Securi- 
ties for Tax Purposes. 


As a guide for determining the amount of the tax 
on dividend-paying and non-dividend-paying securi- 
ties listed on the Cincinnati Stock Exchange, under 
the new Ohio tax law, the following records may 
prove helpful. 

The records herewith show the last previous sale 
and last previous bids and offers during the month of 
December 1931- on the Cincinnati Stock Exchange 
for non-dividend-paying stocks. In such non-divi- 
dend-paying stocks in which the last previous sales 
were recorded many months prior to the close of the 
year 1931, they do not represent the actual or fair 
market value. Therefore, in order to determine 


the market value as of Dec. 31 1931 the members of 
the Cincinnati Stock Exchange most interested in 
these securities were consulted and the values given 
by them are set forth in the first column. 

As to the dividend-paying securities, the second 
column shows the actual amount of dividends paid 
on all listed securities during the year 1931, on which 
amount the tax is based. 
















































Cinctnnatt Stock Exchange Quotattons. 
Prices as | Actual 
Determined | Amount Last Prevtous Bids and 
by Brokers | of Dto. COMPANY. Offers During Month 
as of Dec. 31\Patd tn Last Previous of December 1931. 
1931. ° Sale. — 
Bid. | Offer. 
i... Bewcted Ahrens-Fox A....... 10 May 27’30| No bid | No offer 
a6 * FT dhebee ES ee eer 7 Jan. 24'31| Nobid | No offer 
(Div. payer)} 1.60 |Aluminum Industries} ......-..-.-.-- wccewese| -omecoce 
ete Peet Amrad Corp.....-.. 15 Mar. 28°31! No bid | No offer 
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Ctinctnnatt Stock Exchange Quotations. ‘ni 
Actual as 
aioe Amount Last Previous Bids and Determined t Last Previous Bids and 
by Brokers | of Dte. COMPANY. Offers During Month by Brokers | of Div. COMPANY. Offers During M. 
as of Dec. 31|Patd tn Last Previous of December 1931. as of Dec. 31|Patd in 1 
1931. 1931 Sale. 1931 1931. 
Bid. Offer 
iv. 9.35 LAME TOGRE DORR! concivcwcnssedl ctbibbendl abevence we ee 
S i oe American Products..; 6 Dec. 22’31| No bid | No offer (Div. payer)| 2.60 
CDtr. payers 1.00 | PRORIGE, ccc.c ccs) cowccecccessed sonswess} eoccsons= <A ata 
(Div. payer)| 0.50 |Amer Rolling Mill...j .............-] ---..--.] ---.-.-- (Div. payer)| 3.00 
(Div. payer)} 0.90 |Amer Wath nisnwdntbaeim al mnie daddies (Div. payer)| 1.10 
(Div. payer); 3.50 DCCC dikes swonnvebeninaal wuptaliedl <Jsacecnd> (Div. payer)| 6.50 
CONV. SAGE TEED TR Foie Sa censnsndnsll ‘ débaddyil dccadcowe iv. payer 1.50 
ir Oe aes a a . gery Bras (Div. payer)| 7.00 
(Div. payer)| 6.00 DE ivipaand cubacwitentnhdl “aapielbbeial Ubibmesinhs O05: 5 sale 
2 Biltmore Mfg 7K%IJune 23°31 7 Dec. 31 || (Div. payer)| 2.00 
@Miv. Brownell 2.50 
Cee, Se Oe EE bidcckennconl conguiaetésnsedl conetugal dubsonen UE.  -™-.-| ammaen 
(Div. 6.00 
(Div. 0.51% 
MDiv. 0.75 |Julian & Kokenge____ 
5&5 #£«4|....--|Carthage Mills......| 50 Dec. 28’29} Nobid | Noofter ||  * °&#«| ------ Johnston Paint pref_- 
20 4 Kahn's Sons ist pref_ 
1.50 |Kelley-Koett pref____ 
(Div 3.00 |K ea 
(Div 7.00 Special preferred __ 
PR ge ER See Ee: ee Se eee ere _  _F Sarat 
nr 2 + nT wwnswecnhanl senbieiel wedaawae WBS. Usb weenie — nintnbincetie 
(Div RAD TRE bcbacedennew 
5.25 LeBiond Schacht pref 
(Div 6.50 pref. owas 
1.00 |Leland Electric___.__ 
D.Se. TEOUUOR ie ecbcawenn 
14.00 |LincoIn National_..- 
v. 5.00 |Cin Gas & Elec, pref. 4.30 |Little Miami____._.- 
(Div. payer)| 10.00 |Cin Gas Transporta‘'n 2.00 Special preferred... 
(Div. payer)| 6.00 |Cin Land Shares_.--- 1.37 4%|Lunkenheimer ______ 
eee; eee ee ee ee esl mabneéusl snewnsoe te cn Fe. > haan ee EET 
(Div. payer)| 1.00 |Cin Tobacco Ware... 2.50 |Manischewitz_..____ 
(iv. payer)| 6.00 |CN & C Lt & Trac... 7.00 Preferred. _._______ 
(Div. payer); 4.50 Preferred ......... 6.00 |Mead Corp preferred_ 
(Div. payer)} 11.00 |CNO&T P_....._. 1.00 |Meteor Motor_____.- 
(Div. payer)| 5.00 RE Sa RRR CSS SS | ee: Se eee MeLaren A......... 
(Div. payer)| 6.50 |Cin Postal Term, pref 0.8114| Moores Coney A-_.-_. 
OR ie OS ES Ee ONE ee OE, ee see _ Sea 
(Div. payer)| 4.50 |Cin & Sub Bell Tel__- (Div. payer)| 6.50 |Nash.......-...... 
(Div. payer)| 1.85 |Cin Union Stock Yard Se 6) tenune National Pumps__.__ 
(Div. payer)| 5.00 |Cin Union Term. pref (Div. payer)| 1.314|)Newman Mig_____.- 
(Div. payer)| 3.60 |City Ice & Fuel_._.-- - .: 1h aemetane Omaha & C B pref__._| 1 Dee. 831} No bid No offer 
(Div. payer); 6.50 Preferred _.......- | RS BR Paragon B $13 paid_- Oct. 27°31\/% Dec. 31| % . 
(Div. payer)| 2.50 |Coca Cola A_.....-- * rie, (AR V te $13 paid_____ 2%Jan. 22’31| No bid | No offer 
(Div. payer)| 1.60 |Cohen (Dan).-.-..--_- (Dir. payer)i-10.00 1PranGag MACHMANNT £21 cnc ccacecncucl Sucwidasl .cosebcce 
(Div. payer)| 6.00 |Col Ry Pr & Lt Ist pf_ (Div. payer)| 10.00 PN cise mia wal saencdwqn kali? wun: wildcat 
(Div. payer)| 6.50 B preferred_...._. oo my MP Bo ge 8 Ee earn ee Eas ee 
Bee se ebaiwekd Cooper Corp_.....-- 184%Dec. 18'29| No bid | No offer (Diy. payer)i 3.40 Veet & CRW) ocnnecccccntos| ssectundl addindocn 
a a Preferred _.....-_- SS, SE  cckincnekal cheeeen. (Div. payer)| 8.00 RR ERE Sra Le ae Aca, 
ee RN Crosley Radio__..__. Rg | Bee eer eA (Div. payer)| 5.00 4 SRR RE RESIN Har! EEN Keine 
6. iecsaed Crown Overall, pref_.|102 Jan. 14'31| No bid | No offer co yi? Bo OS eT See ee ae Eee ee 
iy, Ns! Cee, TR wc becd ccccwsnamencedl netwtamsl cnovdunia (Div. payer)} 8.00 es ta dina ec nicieiad “aie ean -\aimiedindian 
(Div. payer)| 1.75 |Dayton & Michigan._| ..............| 2.2.22.) 1222222. (Div. payer)| 2.00 snd Miike cicudkansecuincanlel Gkabiaek waakehbes 
(Div. payer)| 4.00 SR Re ES: co ars) er (Div. payer)} 0.25 ER eee! Yee aee Peer aa 
“Se” Boas) Fee Dixie Ice Cream -_-.-.- 55%Oct. 2°30] No bid | No offer (Div. payer)} 2.00 Rapid MI sscl onnacacsacudiehel : aisiedintl cidmdeec. 
ot Oe Douglas (John) pref..|110 Mar. 5'29| No bid | No offer Ce ee Richardson _....._- 6%Dec. 30°31; No bid | No offer 
on ee TO SP acccksnlal unvanddsenessl) enabsehal snanéume (Div. payer)} 6.00 |Sayers & Scovill. pref peiiisdehd peieidinaneddiinpiell ; mamidlase emda <snmaleiiiaiaas 
(Div. payer)| 7.00 ED ici ileal denietiicbe Ml aGktwalidl bbusboeu Cty... Saree TOG ee I, cis nenksqeétusncaedl acoteaseal webadne 
<a Serer: Eagle Picher........ I, i (Div. payer)| 6.00 |Sparks Withington pf} -.....-.....--| ---.----| -------- 
_ BRR ere Preferred. ........ Apr. 8'31| No bid | No offer Mens... | senasa Standard Drug A__.-| 2 Dec. 10°29} No bid | No offer 
Og aS BO RR Pee ae ee ae Beene S St See ES FEES OLE, MELEE 
(Div. payer)| 7.00 SAR SE eGRISN GPRS oa ay Lem paae nies 6”. beseeen Es iil shbnebteiineiod. waditinbunhencbinee 
(Div. payer)| 2.00 4 .  § TRS QRS TRS eae Gy. REND A cere Bee Gee BF cacctaccccsncc! encnnces] cannueen 
Se: FEOF Brcetsior ae OE ree oo ee BE EU ee PES eae Eee 
a ae Dae ge, EA No offer EE: es. U 8 Printing. _...... 4%Dec. 30°31; No bid | No offer 
a, pee eiiete Fay & Egan_.....-.- No offer (Div. payer)| 3.00 _ |) SRORREGTT PSR ER PEN 
| See Paes PUTO s cnacadnx No offer TR, GERRI. Se SF OR occen mas %Dec 4'31/\% Dec. 31| 1 Dec. 31 
et) Ole: ee (ee Ue. 8 oo ceesabenel ecabanial snaduato ae: Qe Preterred . ......<- SO A wxsenbedl éemninens 
(Div. payer)| 7.00 REE: EAC geen: Sea oe (Div. payer)) 1.50 TW esere PAGE Bicec! cncceccccceses| sncecccs]  cccacece 
(Div. payer)| 15.00 | First National.......} .......---...-| --------| -------- a 
Fe a GB ER LS: Sa Tenn (Div. 1. 
GRRE ESS Foundation [nvest__- No offer (Div. 2. 
(Div. payer); 4.50 REIT LES CEES ARNE: SP. ep. Se (Div. 7. 
nt, nn. oe Pe na od ceneeeneenacell esbbcokal omucdemue (Div. 4. 
(Div. payer)| 5.25 |Gallaher Drug new pf] -...-.-.....-.] -.-----.] -.-----. (Div. payer)| 7.00 | REETERARE SReRR ECR SES A. ee: Malia 
i hae. Deskocs Griess- Pfleger pref...| 95 Apr. 30°29] No bid | No offer 














* Note columns showing last previous sale recorded on Cincinnati Stock Exchange. 














Indications of Business Activity 


























THE,STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 19 1932. 

The feeling in this country is more optimistic, but there 
is no marked improvement, if indeed any at all, in general 
trade. The optimism in other words is not yet aggressive. 
Caution is still the word everywhere. Collections remain 
very slow. ‘This, of itself, of course, tends to prevent any 
marked improvement in business. Yet the undertone is 
undoubtedly better. Hope isin the air. The stock market 
has been rising. Bonds have been conspicuously strong, 
some times captaining the rise in stocks. Secretary of the 
Treasury Mills estimates the maximum new currency at 
$3,500,000,000 on the basis of the gold reserve. The Bank 
of England rate of discount has been reduced 1% to 5%. 
The Seandinavian bank rates have also been reduced in two 
instances. There are intimations that France may follow 
the example of this country in the matter of anti-deflation 
measures. As the case now stands the average business 
man has had so many disappointments he is inclined to go 
slow until it becomes perfectly plain that the trade of the 
-country is headed for better times. In his present mood it 
seems almost too good to be true. Wholesale and jobbing 
business is still small. The retail trade would be better if 
temperatures were much lower in the Central West, and 
also for that matter here in the East. Buying is still of the 
--hand-to-mouth order, though retail business is somewhat 
better than it was last week. Iron and steel are still very 
-dull. Some advances are being asked for steel, but the 


actual business as yet does not seem to increase. It will 
depend largely on the attitude of the automobile trade. 

The grain markets are all higher, under the stimulus of a 
rising stock market, and the expectation of more or less 
inflation. Also there has latterly been some improvement 
in the export trade for wheat, though it could be much 
better than it is. Cotton has advanced 30 to 40 points, 
with a persistent trade demand, home and foreign. China, 
Japan, India and Furope are all buying American cotton 
persistently. It is the favorite this year. It was under a 
cloud last year. The Far Eastern demand is predicated on 
the relative cheapness of American cotton and to some extent 
on its superior quality. China and Japan are buying the 
actual cotton at the South, it is said, quite freely. Sugar 
has declined 2 to 5 points, with nothing decided as to the 
coming crops in Cuba and Java. These are thorny points 
in the sugar trade. Coffee has been irregular, ending 22 
points lower to 10 points higher, but in general lower, with 
the spot business dull. It does not appear that the Brazilian 
program of destroying so much coffee each month is being 
carried out. At least, that is the idea in some quarters. 
Rubber is 2 to 5 points lower and the actual rubber is below 
4c., reaching new low levels in a dull time. Silver has 
advanced 45 to 56 points. Cocoa is up 25 points and silk 
down 4 to 8. Spot hides have been more active, but March 
delivery is off 43 points. 

In Chicago the feeling is much more cheerful. In New 





York City the sales of automobiles and tires are equal to 





















































Fup. 20 1932.) FINANCIAL 


CHRONICLE 








1271 














those of a year ago, and the collections on these lines are 
as prompt as they were then. In some of the larger cities, 
notably in the East, the department store trade has improved 
a little, but there has been no big demand for any one article. 
Women’s clotning has sold ratner more readily, but dry goods, 
men’s clothing and house furnishings have been distinctly 
dull. Rochester, N. Y., reports that the stocks of sporting 
goods are large, owing to the unseasonably mild weather 
this winter. Radio goods are also in big supply, as the de- 
mand is only moderate in these times. Jewelry is still dull. 
Among the industries, shoe manufacturing makes the best 
showing. At most centers of the shoe trade the factories 
are working on full time. Cotton goods have latterly been 
more active and firmer here. Things are looking better at 
Charlotte, N. C. Ninety per cent of the gray cotton mills 
have agreed to keep their production within bounds to the 
end that stocks may be kept down. Wool in Boston and 
Philadelphia has in some cases declined. The leather trade 
is not so good as it was recently. And then it was nothing 
large. Machinery and tools ara selling at lower prices. The 
tobacco industry is doing fairly well. Building is very quiet 
throughout the country, though with building wages lower 
in a number of cities, the building trade will make a better 
showing later on. The building permit values for January 
again decreased. Refined petroleum has been depressed 
with stocks increasing. There was less demand for kerosene. 
A determined effort is being made to prevent overproduction 
of crude oil and in the Mid-Continent seetion the situation 
is said to be somewhat better. The lumber trade is as dull 
as ever and most of the mills in the Pacific Northwest are 
not running. In Pittsburgh, the manufacture of plate 
glass is backward. Failures in the manufacturing world, 
however, show a marked decrease from the previous week. 

In the stock market on Saturday, Feb. 13, on a notable 
outburst of activity the sales in two hours of excited trading 
partly on foreign buying ran up to some 2,600,000 shares 
and prices advanced 2 to 21 points. Traders greeted the 
advance with cheers. It was due to the U. 8. Credit plan 
whereby some $2,500,000 ,000 currency may be put into cir- 
culation and a halt called on deflation and depression. In 
two days $7,000,000,000, it was figured, had been added 
to the market value of stocks traded in at the Stock Ex- 
change here. Bears beat a hasty retreat. Union Pacific 
headed the rise with an advance of 125% points net, Ameri- 
can Can rose 7%, Allied Chemical 734, Western Union 6%, 
Delaware & Hudson 16%, Atchison 934, U. S. Steel common 
5%, Steel preferred 734, du Pont 534 and American Tele- 
phone 16. At times the ticker was six minutes behind the 
trading. It was the largest on a Saturday since May 3 1930. 
English operators caught short, it is understood, covered 
hastily. _Bonds on heavy trading for a Saturday, advanced 
1 to 9 points. German government bonds were the most 
active of the foreign issues. The 514s advanced 24% and 
the 7s 24%. Belgian advanced 1 to 2 points and French 
% to 134. Japanese advanced. U.S. Government issues 
advanced 3-32 to 31-32. 

On the 15th inst stocks declined under the natural realizing 
after the swift rise of Thursday and Saturday. Some stocks 
declined 2 to 3 points with many declines only fractional. 
Toward the close most stocks regained some of the loss. 
London was active and higher. So was Paris. Bonds here 
were active and firmer and many domestic issues rose 1 to 6 
points. United States Government bonds were higher with 
Liberty 434s conspicuously active. Foreign bonds were 
irregular. German were active with prices in some cases 
5% to 1 points lower. Some other foreign issues advanced 
@ point or more. Four large copper mining companies, 
three of which, compose the Kennecott Copper group, 
passed their dividends on common stock. They were the 
International Nickel Co. of Canada, Ltd., largest producer 
of nickel in the world; the Kennecott Copper Corp., one of 
the two largest copper companies in the world, and two 
companies dominated by the Kennecott, namely Utah and 
Nevada Consolidated. On the 16th inst. stocks for a time 
were hesitant but in the last hour rallied sharply with bonds 
strong and wheat up 2% to 3c. Stocks ended in many cases 
2 to 6 points higher. A rise in United States Government 
bonds of 4-32 to 1 20-32 points made Wall Street prick up 
its ears, especially as it.was reported that the anti-hoarding 
movement was meeting with some success. But apart from 
that, all sorts of bonds were in sharp demand and 1 to 2 

' points or more higher. This looked like building and from a 
strong foundation upward. Big buying of bonds was of 
course regarded as significant. And United States Govern- 

‘ment issues led the way upward. Net advances in stocks 


included 434 in Union Pacific, 5% in Auburn, 54 in Amer. 
Telephone, 41% in Atlantic Coast Line, 3% in Westinghouse 
Electric and J. I. Case and 25% in American Can. Some 
called it a “creeping bull market’’ with not so much mere 
creeping either. 

On the 17th inst. stocks advanced for a time and then felt 
the force of profit taking in an average decline of about 3 
points. This was nothing surprising. The sales were some 
2,185,000 shares. Reflective people are watching the bond 
market sharply. It stands inspection well. On the 17th 
inst. it was 3 to 7 points higher on some domestic issues, 
though in general the rise was small and some declined. 
But U. S. Government bonds were still the backbone of the 


bond market. They advanced 2-32 to 14-32 and five issues 
were at the highest thus far of the present year. Argentine 
issues led a general rise in South American bonds. Domestic 


railroad issues fell 4% to 1 point, generally only a fraction. 
Stocks and bonds, especially bonds, act better than they 
did earlier in the year. They hold advances with greater 
tenacity. The big lurches downward have disappeared. 
London eabled that efforts of the United States to raise the 
level of prices may be copied by France and that it was the 
opinion there that a concerted anti-deflation policy by 
France and the United States would be the greatest single 
step possible to arrest falling of prices and turn the world 
toward prosperity. London thinks the American effort will 
be successful. 

On the 18th inst. stocks were higher, especially in the 
last hour. The trading, it is true, was a little under 1,700,- 
000 shares but the later tone was distinctly better. The 
New York Stock Exchange put a severe curb on short selling. 
After April 1 member firms must get the written consent of 
customers before lending stock. Frightened shorts had in 
the last hour some inkling of what was coming and covered 
heavily. The short account was large. Prices rose in some 
cases 3 to 4 points from the early lows. After the close New 
York shorts covered hastily in San Francisco and Los 
Angeles at rapidly rising prices. This attracted country- 
wide attention, even putting up the wheat market. Cotton 
advanced 12 to 15 points. The stocks most wanted by 
shorts in the later trading, both here and also on-the Pacific 
Coast three hours after the New York closing, were United 
States Steel, American Telephone, General Motors, Southern 
Pacific, United States Industrial Alcohol, Allied Chemical 
and Bethlehem Steel. Southern Pacific, it is true, fell 5% 
points net on the passing of its dividend but this was merely 
anexception. The reduction of 1% of the Bank of England’s 
rate of discount was considered significant. England as 
well as France may join the United States in a reversal of 
the deflationary trend that prevailed so long. 

To-day stocks advanced 1 to 7 points on covering owing 
to the new rule at the Stock Exchange prohibiting houses 
from lending stock after April 1 without the customer’s 
written consent. The sales were up to 2,400,000 shares, or 
800,000 larger than yesterday’s. Prominent in the rise were 
United States Steel, American Can, American Telephone, 
Allied Chemical, Eastman Kodak and J. I. Case. Steel 
common rose to 535%, going above 50 for the first time since 
Dec. 9, and American Can went to 73% for the first time 
since last November. Many stocks reached new high 
levels for this movement. Later, after the urgent covering 
had simmered down, prices reacted and some even closed at 
a net decline. Steel preferred advanced 5 points early, 
closing at a net rise of only 134. American Telephone, for 
instance, ended 1 point net lower after an early advance of 
3 points. 

Fall River, Mass., reported a general improvement in 
the tone of the local cloth market, although the demand has 
been rather spotty. The improvement in tone recently was 
due mainly to the continued firmness of prices of both 
cotton and cloth and the fact that there are no distressed 
goods remaining in Fall River. At Charlotte, N. C., things 
are looking better. At Forest City, N. C., the Alexander 
Manufacturing Co. sold more goods in January 1932 than 
in any other month in its history. It was on full time last 
year and still is. The mill manufactures a high-grade of 
sheets and pillow cases. The Florence Mills are operating 
full time on a day and night schedule. At Rutherfordton, 
N. C., the Grace Cotton Mill Co. is operating part of the 
plant all the time as it finds the outlook for business better. 
At Avondale, N. C., the Cliffside Mills and Haynes plant are 
each running five days a week. These plants curtailed last 
summer and fall. -Huntsville, Ala., wired that Plant No. 2 


of the Dallas Manufacturing Co., which has been running 





on an irregular schedule for some weeks is on a regular five- 
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day a week schedule. The No. 1 mill of the company has 
been operating for some time on a five-day week schedule. 
At Lawrenceburg, Tenn., the establishment of an important 
shirt manufacturing industry appears to be certain. At 
Elkin, N. C., the Chatham Manufacturing Co. is main- 
taining an operating schedule of 24 hours a day in order to be 
able to fill their orders for woolen blankets. 

London cabled Feb. 14: “At a meeting of Burnley cotton 
mill operatives to-day proposals that the strikers sould re- 
sume work pending the results of the conferences between 
employers and workers were rejected and the strike con- 
tinues.’”” Manchester’s trade has improved for both home 
and foreign account. Dress manufacturers in New York 
admitted that the trade unions have been succeszful in 
putting a stop to production in all of the larger and important 
shops. The production of shoes during January showed an 
increase of 4% over the output of January 1931 and a 
similar increase over last December. According to prelimi- 
nary figures received by the New York Hide Exchange from 
Tanners’ Council, the production last month amounted to 
20,700,000 pairs against 19,556,000 pairs in December, and 
19,889,000 in January 1931. 

As to the weather, on the 14th inst. the temperatures 
were 27 to 43 degrees here, 24 in Chicago, 28 to 36 in Cin- 
cinnati, 30 to 32 in Kansas City, 30 to 42 in Seattle, and 2 
to 20 at Winnipeg. Bismarck, N. D., wired Feb. 14th that 
heavy snows blocked prairie roads. On the 15th inst. New 
York had temperatures of 24 to 36; Chicago, 24 to 34; 
Cincinnati, 32 to 42; Cleveland, 22 to 26; Milwaukee, 18 to 
30; Minneapolis, 8 to 22; Kansas City, 28 to 34; St. Louis, 
34 to 42; Omaha, 18 to 30; Spokane, 8 below to 26 above 
zero and 4 below to 16 above at Winnipeg. On the 16th 
inst. it was 17 to 36 degrees here, the coldest day of the win- 
ter. At Boston it was 10 to 28; at Chicago, 34 to 40; Cin- 
cinnati, 36 to 48; Cleveland, 24 to 46; Detroit, 24 to 40; 
Kansas City, 34 to 54; Milwaukee, 30 to 35; St. Paul, 20 to 
34; Montreal, 8 to 22; Omaha, 30 to 36; Philadelphia, 22 to 
38; Seattle, 32 to 46; Spokane, 20 to 34; St. Louis, 40 to 50; 
Winnipeg, 12 to 20. On the 18th inst. it was 26 to 40 degrees 
here and at Boston it was 36 to 40; at Chicago, 18 to 36; 
Cincinnati, 22 to 42; Cleveland, 24 to 30; Detroit, 20 to 30; 
Kansas City, 28 to 46; Milwaukee, 12 to 36; St. Paul, 4 to 
34; Montreal, 14 to 16; Omaha, 18 to 36; Philadelphia, 38 to 
42; San Francisco, 42 to 60; Seattle, 32 to 46; Spokane, 8 to 
32; St. Louis, 28 to 44, and Winnipeg, 2 below zero to 12 
above. To-day the temperatures here were 22 to 39 degrees. 
At Chicago they were 30 to 36, and Kansas City, 30 to 46. 
The forecast here was fair and cooler for Saturday and fair 
and warmer for Sunday. 

London cabled Feb. 15th that intense cold prevailed 
throughout most of Europe over the week-end with tempera- 
tures as low as 25 degrees below zero Fahrenheit, in the 
Balkans. Several deaths were reported in northern Italy, 
where temperatures of 15 degrees below zero occurred in 
many sections. At Serajevo, Jugoslavia, the temperature 
was 25 degrees below. Milk was frozen in the Belgrade 
market. The Danube was filled with ice floes, stopping 
navigation. 








Annalist Weekly Index of Wholesale Commodity 
Prices—Slight Upward Movement. 


The “Annalist’’ weekly index of wholesale commodity 
prices recovered slightly after 13 weeks of decline and stood 
at 92.2 on Feb. 16, compared with 92.0 (revised) the Tuesday 
previous [Feb. 9] and 111.0 a year ago. The ‘“Annalist’’ 
continues: 


Chiefly instrumental in the rise were advances in the grains, cotton and 
pm et with losses in steers and the meats only partially offsetting these 
gains. 

The index continues very sensitive to outside factors. The downward 
trend that has been characterizing commodity prices in general continued 
until Thursday of last week, when the program of the Steagall-Glass bill 
for bank aid caused rallies in both the security and the commodity markets, 
which persisted into the early part of the present week. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 























(1913100) 
Fed. 16 1932.| Feb. 9 1932. |Feb. 17 1981. 
so nice 76.3 76.0 101.0 
Food products_-.........--...--... 94.7 94.9 114.7 
Textile products.-..------------... 79.4 *79.4 102.8 
RAAT deuinicicisccdccsceens.. 124.4 124.6 140.0 
See icterae ae ae 
Chemieals........- Lecckcdulktenn dood 96.5 5 100.4 
Migoellaneous.....--------------.. 84.2 #82.3 88.9 
WFEAll commodities. ......-......... 92.2 *92.0 111.0 
*Revised. 





Annalist Index of Business Activity for January—New 
Low Recorded. 


The ‘‘Annalist’’ index of business activity for January 
records another new low at 62.8 (preliminary), as against 
65.5 for December and 74.4 for January 1931. The “Anna- 
list’’ further reports: 


Of the nine components of the index for which January figures or estimates 
are available all but one showed declines from December, and the one 
exception, the adjusted index of steel ingot production, was unchanged. 
Declines were especially serious in the adjusted indices of freight car loadings, 
automobile production and electric power production. 

Table I gives for the last three months the combined index and its com- 
ponents, each of which is adjusted for seasonal variation and where neces- 
sary for long-time trend. The adjusted index of electric power production 
for January is based on an estimated output of 7,700,000,000 kilowatt 
hours, as against the Geological Survey total of 7,791,000,000 kilowatt 
hours for December and 7,947,000,000 kilowatt hours for January 1931. 
The adjusted index of boot and shoe production for January is based on the 
Tanners’ Council estimate of 20,700,000 pairs, as against a Department of 
Commerce total of 19,555,554 pairs in December and 19,888,869 pairs in 
January 1931. Table II gives the combined index by months back to the 
beginning of 1927. 


TABLE I—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 




















January. December. November. 

ee ee SEE, . weccnecancescs 31.5 31.9 36.3 
Steel ingot production..-.-.-.------ 32.7 32.7 40.7 
Freight carloadings_---------------- 62.8 65.6 65.8 
Electrie power production. ------.-.-.-- *75.0 77.1 76.2 
Bituminous coal production- ----.---- 57.1 64.6 66.6 
Automobile production. ----.-------- *45.4 59.7 33.4 
Cotton consumption. _........----.-- 70.3 72.1 72.8 
Wool consumption ------------.---- te 67.8 75.4 
Boot and shoe production. -------..- *80.2 80.7 71.9 
> Ee 41.6 43.0 41.9 

Sl eee *§2.8 65.5 65.1 





* Subject to revision. 


TABLE II—THE COMBINED INDEX SINCE JANUARY 1927. 


























1932. 1931. 1930. 1929. 1928. 1927. 
(| RSRRREFR Os: *62.8 74.4 95.0 105.5 98.0 | 102.2 
February __-_----- ‘aetna 76.2 94.2 106.1 99.7 104.7 
I cinasimcitiniiid edie 78.0 91.2 104.3 99.4 | 106.9 
Saige Zaite 80.8 95.0 108.8 99.9 104.4 
as cactihenomeasl déiog 78.1 90.0 110.1 101.3 104.8 
eC dudes 76.5 89.0 108.9 98.7 103.4 
RS. sind cies dike 78.2 86.4 109.9 100.5 | 101.5 
esate ola 73.5 83.1 108.1 102.1 101.8 
September... _---- smh 70.8 82.4 107.3 102.4 100.9 
October. ...-.---- Cilia 66.3 79.5 105.7 105.0 98.2 
November... _.--- a 65.1 76.1 96.9 103.7 95.5 
December_-_--_-_- yee 65.5 76.1 92.1 102.0 93.7 





*Subject to revision. 








Loading of Railroad Revenue Freight Improves But 
Continues Small. 


Loading of revenue freight for the week ended on Feb. 6 
totaled 574,756 cars, the ear service division of the American 
Railway Association announced on Feb. 16. This was an 
increase of 13,599 cars above the preceding week. but 
144,297 cars below the corresponding week in 1931 and 311,- 
945 cars under the same period two years ago. Further 
particulars follow: 

Miscellaneous freight loading for the week of Feb. 6 totaled 179,676 cars, 
a decrease of 4,142 cars below the preceding week, 69,683 cars under the 
corresponding week in 1931 and 131,599 cars under the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 187,542 
cars, a decrease of 437 cars below the preceding week, 27,897 cars below the 
corresponding week last year and 53,941 cars under the same week two years 
ago. 

Grain and grain products loading for the week totaled 31,424 cars, 1,558 
cars below the preceding week, 10,029 cars below the corresponding week 
last year and 12,345 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
Feb. 6 totaled 20,412 cars, a decrease of 8,076 cars below the same week 
last year. 

Forest products loading totaled 18,333 cars, 638 cars below the preceding 
week, 18,094 cars under the same week in 1931, and 35,253 cars below the 
corresponding week two years ago. 

Ore loading amounted to 1,971 cars, a decrease of 845 cars below the week 
before, 3,535 cars under the corresponding week last year, and 6,005 cars 
under the same week in 1930. 

Coal loading amounted to 128,630 cars, an increase of 20,469 cars above 
the preceding week, but 10,086 cars below the corresponding week last 
year and 62,228 cars under the same week in 1930. 

Coke loading amounted to 7,108 cars, 1,903 cars above the preceding 
week, but 2,248 cars below the same week last year, and 4,864 cars below 
the same week two years ago. 

Live stock loading amounted to 20,072 cars, a decrease of 1,153 cars below 
the preceding week, 2,725 cars below the same week last year and 5,710 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended Feb. 6 totaled 15,886, a decrease 
of 2,129 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous years 
follows: 





00.8 5 2,873 ou 3470, 797 

Four weeks in January.--.---.-.-.------ 2,269,87 » ’ ’ 
‘Week onéed Web. 6.......------------.- 574.756 719.053 886,701 
lal ae ae 2,844,631 3,592,264 4,357,498 


The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended Feb. 6. In 
the table. below we undertake to show. also. the loadings for 
the separate roads and systems. It should be understood, 
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however, that in this case the figures are a week behind | increases over the corresponding week last year, the most 
those of the general totals—that is, are for the week ended | important of which were the Ft. Worth & Denver City Ry., 
Jan. 30. During the latter period a total of 17 roads showed | Colorado & Southern RR. and Gulf Coast Lines. 

































REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 30. 


















1931. 


Total Loads 
Total Revenue Recetved from Total Revenue Recetved from 
Ratlroads. Fretght Loaded. Connecttone. Ratiroads. Fretght Loaded Connections. 











1931. 















Group B— 

Group A— Alabama Tenn & Northern. -- 198 230 238 155 294 
Bangor & Aroostook.........- 1,955 2,357 2,728 267 355 || Atlanta Birmingham & Coast-- 625 759 903 602 810 
Boston & Albany..-........... 3,105 3,791 4,042 4,856 5,634 || Atl. & W.P.—West RR. of Ala. 622 751 892 845 1,353 
Boston & Maine---............ 7,833 9,468 d 8,935 11,286 || Central of Georgia.-...--..--- 3,083 4,183 4,185 2,093 2,870 

Stcncasiowse Columbus & Greenville. .-.---- 31 47 1 
St pdneaposscass Florida East Coast.......---- 














oo cece nnn nw en ennnnee 3, 39,706 






















































— —————— || Louisville & Nashville......-- 15,274 21,641 29,397 3,344 5,092 
Macon Dublin & Savannah-.-- 78 138 138 254 429 
Group B— Mississippi Central_........-- 104 233 347 223 397 
yBuff. Rochester & Pittsburgh. Jig is peed pai Peon it. oo 1,881 2,384 2,916 972 1,496 
Delaware & Hudson..-..-.....- 4,190 7,092 9,184 6,280 7,898 || Nashville Chattanooga & St. L. 2,513 3,422 3,626 1,941 2,485 
Delaware Lackawanna & West. 8,079 10,204 12,687 5,719 6,204 || New Orleans-Great Northern-- 713 668 1,046 256 312 
tetetth Riri tanei neta anh ie 11,261 14,443 17,745 12,022 15,660 || Tennessee Central...-.-..-..-- 469 597 641 471 606 
Lehigh & Hudson River. .....-. 152 162 239 1,880 1,957 — -— 
Lehigh & New Engiand_-.-.-_.-- 1,372 1,558 1,921 796 1,139 POs ccswtesonke adeoesscs 46,602 61,374 78,620 21,998 29,895 
Lehigh Valley.........-..--.-. 6,705 10,802 12,165 5,906 8,318 — earERapcatgapen 
I ELE ACE 1,710 2,125 2,532 24 61 Grand total Southern Dist_--| 87,285 | 113,546 | 132,583 47,351 64,007 
New York Central-__-_.-.-.---- 19,348 25,932 32,163 24,319 32,540 
New York Ontario & Western-- 1,662 1,739 1,896 1,570 2,273 
Pittsburgh & Shawmut. -.-....-.- 358 491 706 29 16 Northeastern District— 
Pitts. Shawmut & Northern. -- 307 439 477 219 273 || Belt Ry. of Chicago__-......-- 1,129 1,439 1,602 1,117 1,576 
Ulster & Delaware-_........-- 20 23 48 35 63 || Chicago & North Western. ..-- 14,052 19,374 24,501 7,507 9,973 
— ———— |———-—_ |—_- -—— || Chicago Great Western---_-.-- 2,377 2,887 3,340 1,861 2,492 
TWO. 6. chsh iw iniace 55,164 75,010 91,763 58,799 76,402 || Chie. Milw. St. Paul & Pacifie--| 17,473 21,578 26,857 5,671 7,874 
« — — —|—-——— || Chie. St. Paul Minn & Omaha. 3,198 4,718 6,234 2,357 3,443 
Group C— Duluth Missabe & Northern- -- 480 857 1,537 82 152 
SE So seinen nec oedess 550 566 537 949 1,425 || Duluth South Shore & Atlantic. 397 887 1,661 319 653 
Chicago Ind & Louisville. ..... 1,587 1,841 2,306 1,703 2,443 || Elgin Joliet & Eastern_-_--_-_- 3,236 5,993 8,099 4,180 7,377 
Cc. C. C. & St. Louts........-. 8,552 9,478 13,064 10,064 12,638 || Ft. Dodge Des M. & Southern-- 271 317 372 127 206 
Central Indiana__...........- 60 66 71 84 89 || Great Northern. .........-- ne 7,106 9,813 11,307 1,585 1,834 
Detroit & Mackinac. ........-. 243 340 391 68 90 || Green Bay & Western__...-.-- 515 562 742 348 364 
Detroit & Toiedo Shore Line-_-- 250 231 399 2,231 3,061 || Minneapolis & St. Louis_...-- 1,917 2,320 2,644 1,210 1,672 
Detroit, Toledo & [ronton-..-. 1,119 2,001 2,820 1,081 1,962 || Minn. St. Paul & 8S. 8. Marie-- 4,497 5,919 7,911 1,631 2,129 
Grand Trunk Western._..-.-.-- 3,081 3,839 5,138 5,687 8,071 || Northern Pacific...........-- 7,427 9,456 11,442 | 1,836 2,468 
Michigan Central_....--...-- 6,501 7,058 9,477 8,347 10,824 || Spokane Portland & Seattle... 747 987 1,222 906 1,086 
Monongahela. -...-.---.--.---- 3,403 4,691 6,210 162 2 _— ae 
New York Chicago & St. Louis 4,155 4,685 6,325 7,320 10,443 WO. Cccckpccode. chedes --| 64,822 87,107 | 109,471 30,737 43,299 








Pere Marquette----..----.---- 4,004 4,746 6,843 3,847 4,961 
Pittsburgh & Lake Erie-...--- 3,227 4,996 7,511 3,901 5,958 
— & West Virginia. -- 879 1,277 1,546 727 699 Centras Western Distria— 
SS ee ‘i 5,517 6,017 7,669 6,448 9,097 || Atch. Top. & Santa Fe System.| 18,867 24,256 27,639 3,815 5,847 
Wheeling & Lake Erte..------ 2,445 2,888 4,113 1,934 B.718 \\ Be a ects cada ctunednoccuce 3,036 3,673 4,614 1,668 2,667 
————_— |———_-——_— | - —— || Bingham & Garfield.......... 155 249 248 33 55 
Tetth. wececs cesncce avauinn| ‘Gnarte 54,720 74,420 54,553 74,779 || Chicago Burlington & Quincy--| 16,077 19,851 26,046 5,137 6,776 
























































Grand total Eastern District | 128,111 | 163,040 | 205,889 "143,765 189,084 || Chicago & Eastern Illinois_---- 2.736 2,908 4,881 1,849 2,982 
| Colorado & Southern---...--.--. 1,492 1,166 2,484 701 1,111 
Allegheny Dtstrict— | Denver & Rio Grande Western. 2,529 2,999 5,094 1,541 1,783 
Baltimore & Ohio--_----.-.-.--.-- 25,298 33,224 | 242,274 11,573 18,156 || Denver & Salt Lake__........ 484 330 1,010 7 4 
Bessemer & Lake Erie__-....-- 768 1,516 1,811 850 1,671 || Fort Worth & Denver City... 1,887 1,340 1,590 787 1,191 
yBuffalo & Susquehanna. .--.-- ie: ie See eS .-.. || Northwestern Pacifie........- 461 610 897 182 220 
Buffalo Creek & Gauley---.--.-- 137 239 304 4 8 || Peoria & Pekin Union_-.-...-..-.. 116 105 178 85 124 
Central RR. of New Jersey ----| 5,852 9,344 11,987 9,935 19.806 1} Gi Bis. Sin os kw sie enecton 12,405 17,368 19,081 3,289 4,251 
Gas Hi. gore cc cinnnecse | 245 12 473 53 60 || St. Joseph & Grand Island_.-- 280 331 346 249 279 
Cumberland & Pennsylvania_--! 282 444 575 15 21 || Toledo Peoria & Western------ 252 235 476 645 | 827 
Ligonier Valley.........----- | 196 170 282 14 17 || Onion Pacific System_-......-- 12,261 14,406 17,507 5,187 6,138 
[OSS eee 1,159 1,350 1,331 2,844 GUS 1b Fs chek dwnntidudadaunune 865 720 1,487 11 14 
Pennsylvania System_-....-.--- 57,503 74,864 91,692 32,090 40,252 || Western Pacific_.-...-...-.-- 1,209 1,309 1,346 1,135 1,165 
, SS See eee an 12,214 16,461 20,855 15,232 20,223 — —_—_—_— 
Union ¢ CP eewerenh) .. . .cccce-- 4,837 7, 12,917 948 1,846 oti ctintiind dé acu Sitka 88,320 | 106,817 | 132,095 32,564 42,911 
West Virginia Northern....--- 45 46 lias se Pas = 
Western Maryiand...-.------ 2,905 3 (380 4,132 3,440 4,875 || 
————_|— — | Southwest Dtstrict— 
i crt cnt eeneieiansnion: 111,441 | 149,057 | 188,679 76, 998 | _ 103,998 Alton & Southern. _.........- 133 151 246 2,518 2,998 
SS = === | |} Borlaston-ieck. isiand....... 170 213 302 591 286 
b Pocahontas Districat— | Fort Smith & Western....---- 243 246 369 110 217 
Chesapeake & Ohio-......-.--- 16,985 21,121 28,315 4,992 7,682 || Gulf Coast Lines. ........-... 1,726 1,603 2,705 943 1,282 
Norfolk & Western__-.--.---.- 13,404 17,239 25,691 3,279 5,014 || Houston & Brazos Vailey ------ 128 125 374 30 41 
Norfolk & Portsmouth Belt Line 688 1,070 993 1,199 1,693 || International-Great Northern - - 1,584 1,689 1,777 2,185 1,954 
Et lp at 2,958 3,653 4,684 303 404 || Kansas Oklahoma & Gulf_---.-- 185 249 532 611 1,026 
— —j|—- -——- || Kansas City Southern_...---- 1,642 2,151 2,472 1,457 1,851 
Rt chnetintinn hecinnd 34,035 43,083 59,683 9,773 14,793 || Louisiana & Arkansas- ..------ 1,005 1,467 1,588 1,123 1,158 
———— SS ——— SS | |e |! Ldeehiield & Medieem.....-..-- 415 306 478 387 582 
Southern Distric— || Midiand Valley._.......----- 742 715 1,212 175 294 
Group A— || Missouri & North Arkansas- - - - 63 95 107 482 520 
Atlantic Coast Line--.-.-.---- 9,789 13,215 11,895 4,229 5,696 || Missourt-Kansas-Texas Lines- - 4,606 5,195 6,417 2,191 2,862 
ON BE EOI gee 985 1,378 1,479 1,099 | 1,415 || Missourt Pactfie..........-.-- 13,796 17,105 20,858 6,315 8,747 
Charleston & Western Garolina_| 342 628 627 751 1,022 || Natchez & Southern... ....--- 47 50 46 32 32 
Durham & Southern... -..--- | «204 | 144 200 265 357 || Quanah Acme & Pacific. ...--- 98 119 168 86 151 
Gainesville Midland_.....-.---| 54 106 87 61 127 || St. Louis-San Francisco... -..-.- 7,650 9,038 11,359 2,718 3,753 
Norfolk Southern_--....-..---- | 1,491 1,752 2,009 1,016 1,356 || St. Louis Southwestern... ___-- 2,291 2,445 2,814 1,329 2,162 
Piedmont & Northern-.-_-..-.-.-.- 539 550 537 772 946 || San Antonio Uvalde & Gulf-_-_--! 688 424 385 374 349 
Richmond Fred & Potomac...-' 389 373 374 3,497 4,479 || Southern Pac in Texas & La. --| 5,079 6,721 8,041 2,261 3,503 
Seaboard Air Line.........--- 7,219 | 9,492 9,780 2.960 | 3,984 1} fexas & Pacifie.............. 3,218 4,479 5,361 3,274 3,896 
Southern System---....-.---- | 19,500 | 24,320 26,774 9,897 13,794 | Terminal RR. Asso. of St. Louis) 1,615 2,129 2,770 2,279 2,818 
Winston-Salem Southbound- --| 171 171 | 214 201 806 | 936 || Weatherford Min. Weils & Nor. 19 32 54 32 48 
— Facil: Sal albino) SO RS) TEN 2 a sree 
Ritalin aes ABS | 40,683 | 52,172 | 53,963 | 25,353 | 34,112|, Total...-...---.---.-- ..--| 47.143 | 56,747 | 70,435 | 31,503 | 40,530 



























Chicago Rock Island & Pacific.) 13,208 14,961 17,171 6,243 8,477 









































x Previous figure. y (ncluded in Baltimore & Ohio RR, gs Estimated. 














Col. Leonard P. Ayres of Cleveland Trust Co. Views 
Four Developments As Bettering the General 
Business Outlook—Reconstruction Finance Core 
poration, Lifting of War Clouds in Orient, Agree- 


ment for Lower Railroad Wages, and Proposed | 
Redrafting of Glass Bill for Revision of Banking | 


Laws Regarded Helpful—-American Workers Better 
Off As to Wages Than Workers in Other Countries. 


recent weeks, but there have been four developments that 
better the general outlook, and make the future prospects 
appear brighter,” says Col. Leonard P. Ayres, Vice-President 
of the Cleveland Trust Co., of Cleveland, Ohio, in the Com- 
pany’s Business Bulletin dated Feb. 15. In citing what 
he considers helpful developments, Col. Ayres says: 





! 


The first of these is the creation of the Reconstruction Finance Corpo- | 
ration which is organized to lend public funds to financial institutions | 


and to railroads. Its purpose is prevention rather than cure. It is 
designed to prevent further suspensions of banks that are inherently sol- 
vent, but which have large holdings of assets that are not adequately 


. : . | Chicago to reduce the wages of railroad workers. The voluntary decrease 
“Business activity has shown no real improvement in : ad 


liquid. Besides this it will prevent railroad insolvencies through enabling 
the carriers to meet maturities that they might not be able to care for 
through banking channels. 

The Corporation will not operate directly to cure the evils of the 
depression, but it will tend to restore public confidence because the 
people in general now have certain knowledge that quick and liberal 
credit is available to prevent breakdowns in our credit machinery. These 
dangers have now been averted, and a second group of perils have been 
rendered more remote by some lifting of the war clouds in the Orient. 
Wide expansion of the zone of conflict appears unlikely. 

The third hopeful development is the agreement peaceably reached at 


















of 10% which the railroad men accepted will enable a large number of 
railroads to meet their fixed charges in 1932, which otherwise would 
have been impossible. In addition some of the lines will be enabled to 
increase their maintenance expenditures. Moreover the new arrangement 
affords impressive evidence that people are accepting the changed economic 
orders imposed by the reduced levels of commodity prices, and are adapt- 
ing themselves to the new, rather than striving to regain the old. 

The last of the four hopeful developments is that the bill of Senator 
Glass, designed to bring about a sudden and drastic reform of our entire 
banking system, has been held up, and is being thoroughly redrafted 
hy men who are competent, informed, and not impetuous. When they 
have done their work the bill will be less spectacular than it was before 
but far more prudent in its provisions. The Congress now in session has so 
far made a fine record in forwarding constructive legislation. 
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Some of the further comments by Col. Ayres in the 
Bulletin follows: 
Industrial Production. 


dedined in 1931 from April 
first four months of the year. 
bank, and based on the data of 


The volume of industrial production 
through December. It rose during the 
According to the index compiled by this 
the Federal Reserve Board, the volume in January of last year was 27.4% 
below the computed normal level. From then to April industria] activity 
iucreased, and in that month the index etood at only 21.8% below normal. 
From April to December production declined, and at the end of the year 
the index stood at the record low of 39.4% below normal. 

This is by far the lowest record that has been made. The index as 
carried back by this bank has only recorded volumes of production more 
than 20% below normal in three previous depressions. It did so in 1808, and 
again in the depression of the 90’s, and once more in 1921. Before this 
depression the lowest figure recorded was that of 27% below normal in 
April of 1921. 

The record for the past three years is shown by the black silhouette 
of the diagram [this we omit.—Ed.], and by the figures in the table that 
is a part of the diagram. About the only reassuring feature that it shows 
is that the rate of decline has been much less rapid in the past two months 
than it was earlier in the year. Preliminary estimates indicate that 
there may be a still further decline recorded for January of this year, 
but the definite figures are not yet available. 

The most important declines from November to December were in the 
production of iron and steel, textiles, food products, and tobacco products. 
On the other hand important increases were recorded in the manufacturing 
of automobiles, and in the outputs of shoes and other leather articles. 
In mining there were decreases in bituminous coal and in petroleum, but 
increases in anthracite coal, zinc, silver and lead. 


Diwidend Reductions. 

Dividend reductions always come tardily in periods of depression, and 
dividend increases are similarly slow in appearing when the depression has 
spent itself and recovery is under way. In this depression, as in previous 
ones, the reductions were late in getting under way, but during the past 
year they have been numerous. In the diagram the broken line represents 
the dividend changes of stocks listed on the New York Exchange as they 
have been recorded each month during the past three years. The line 
shows the number of changes, but not their amounts. . . . 

During the boom year of 1929 nearly all the changes were favorable 
ones. Their total in that year was 2,585 without counting 471 cases of 
stock dividends. During the same year the unfavorable changes were only 
263, or about 10 favorable changes for each unfavorable one. The 
depression was well under way during 1930, but nevertheless the favorable 
changes still outnumbered the unfavorable ones, but not by any great margin. 
During 1931 these conditions were sharply reversed and the unfavorable 
changes have been by far the more numerous. It is interesting to note 
that in all three years the changes in December have been far more 
numerous than those in any earlier month. 

The records of the numbers of favorable and unfavorable changes do 
not extend back far enough to make possible comparisons of conditions 
in this depression with corresponding ones in former similar periods. 
If we had the data they would probably show that dividend changes now 
are taking place in normal fashion. In the depression of 1903 the highest 
dividend payments of a group of representative stocks were made in the 
quarter just before prices reached their lowest levels of the bear market, 
and in the following bull market the lowest payments were recorded 
shortly before stock prices reached their peak. There were similar develop- 
ments during and following the depressions of 1907-8 and 1914-15. 


Iron and Steel. 


The production of iron and steel followed a declining trend during all 
except the spring months of 1931. At the beginning of the year the per- 
centage of available blast furnaces actively producing iron was 33. It 
rose to 38 by the end of March and then entered upon an unbroken de- 
cline that carried it down to 19 by the end of the year. At the close of 
January 1932, the percentage as reported by “Steel’’ was 20. During the 
entire history of this series running back for half a century the per- 
centage has only once fallen below the level reached in this decline, and 
that was in the summer of 1921. 

The changes in the uses of steel products in 1931 as compared with 
those of 1930 were not great. Building construction remained the largest 
consumer, taking about 17% of the total output. Automobiles were in 
second place, with the railroads a close third. Each of these industries 
took about 15% of the tonnage. In earlier years for a long time past 
the railroads were the best customers of the industry. The decrease in 
production has been accompanied by declining price trends for nearly 
all iron and steel products except rails, and the earnings of the steel 
companies have been sharply reduced. 

The United States Stee] Corp. reported the smallest monthly, quarterly, 
and annual earnings in its history. Its showing for its common stock 
was a deficit of $12,000,000. Its net receipts were about $46,000,000, 
which is not much more than half of their total in the depression year of 
1903, and in the war depression year of 1914. 

As we enter the new year the hope for the steel industry is in automotive 
production, which is getting away to a slow start. In 1931 the output 
of motor vehicles in this country was 2,390,000 units as compared with 
8,356,000 in 1930, and 5,358,000 in 1929. January output was 122,000 
this year, 172,000 last year, 273,000 the year before, and 471,000 in 
January 1929. The output in the first month of this year was little 
more than one-quarter of that of January 1929. Automobile makers have 
introduced many improvements to stimulate sales and render old cars 
obsolete. They are proceeding cautiously, with one anxious eye on the 
public, and the other on Mr. Ford. 


Real Wages. 

The American industrial worker who is employed appears to be far 
better off than the corresponding workers in other countries. This is 
not a new conclusion, but it is one that now has far better statistical 
evidence to support it than has been available heretofore. This new 
material comes from the 6o-called Ford wage report of the International 
Labor Office of the League of Nations. This report attempts to determine 
how much a worker in each of the European cities in which Ford has or 
plans to have factories would need to expend if his general standard of 
living were to be approximately equivalent to that of his Detroit counterpart. 

The report affords by far the best material we have for making com- 
parisons of the cost of living in different cities located in various countries, 
because it tells how much it would cost in each of them to buy the 
equivalents of those necessities and amenities of life that can be purchased 
in Detroit by the earnings of a Ford worker supporting a family. We 
also have data showing the daily earnings of machinists in the several 
cities, and by putting the two sets of figures together it is possible to 
find out for all these localities how much a machinist can buy with his day’s 


pay as compared with the purchasing power of the daily wage of the 
Detroit worker. 

The results are shown in the upright columns of the diagram. [This 
we omit.—Ed.] The comparisons are for January of 1931. The purchasing 
power of the Ford worker in Detroit is considered as being 100, and is 
represented by the first and tallest column in the diagram. If the American 
worker can get 100 units of goods and services with his day’s pay, the 
Englishman can buy 89 units of the same quality. The Dutchman, the 
Irishman, and the Dane are nearly on an equal level with purchasing 
powers of 83 and 82. Then there is a considerable step down to the 
standard of living of the Swede, the Pole, the Belgian, the German, and 
the Frenchman, with buying powers grading down from 66 to 59. Finally 
there is another large decline to that of the Spaniard and the Finn at 41 
and 38. 

Railroad Consolidations. 

Arguments for and against the consolidation of the railroads of the 
Eastern Territory outside of New England into four great systems are 
now being presented at Washington in a series of hearings before the 
Inter-State Commerce Commission. Almost all existing railroads have 
been formed by earlier consolidations of smaller lines, eo that the New 
Haven, for example, includes 203 formerly separate lines, and some of 
the present systems include two or three times as many. 

The present merger projects are designed to carry forward this process 
of consolidation, but to do it in a more carefully planned manner so as 
to create well balanced competitive systems. The diagram at the foot 
of this page [this we omit.—Ed] shows the results of a study made to 
discover whether large railroads are in general more efficient and economical 
freight carriers than are smaller roads. It is based on the records of 
133 Class I railroads for the past 10 months of 1931, and all the roads 
for which data are available have been included. 

The curved dashed line shows the trend of freight charges as they are 
averaged for the smallest roads, for the next larger ones, for those stil) 
larger, and 80 on out to the systems of greatest size. The smaflest roads, 
reporting less than two billion ton-miles of freight apiece, received on 
the average 1.49 cents for carrying one ton of freight one mile. 

The roads of the next larger class, reporting from two to four Dillion 
ton miles, received 1.16 cents for the same service. When we come to the 
still larger roads, reporting from four to six billion ton-miles, we find 
them carrying the ton of freight for 1.02 cents. In the next class of larger 
roads, reporting from six to eight billion ton-miles, the average charge was 
only .95 cents. For the roads reporting from eight to ten billion ton- 
miles the cost fell to .86 cents. 

There are only a few systems of still larger size, and if we group them 
all until we include the Pennsylvania System with over 30 billion ton- 
miles, we find that the cost is still about .87 centa. The con- 
clusion is clear that the cost of moving freight tends to decline as the 
size of the railroad system increases. Many individual exceptions exist, 
but the general rule remains. 

It would be interesting, but not simple, to find out whether the great 
railroad systems are efficient because they are large, or whether they 
have grown large because they are efficient. Probably both factors are 
contributing elements. However that may be, the prospects are that if 
the merger projects now being considered receive approval the results 
will ultimately prove most beneficial to the industries of the Eastern 
Territory. 








Seasonal Decrease Reported in Business Activity in 
Minneapolis Federal Reserve District Between De- 
cember and January. 


“The volume of business in the Ninth (Minneapolis) 
Federal Reserve District decreased, according to custom, 
between December and January, and in the latter month 
was smaller than in January a year ago,’’ sags the Federal 
Reserve Bank of Minneapolis in its preliminary summary of 
agricultural and business conditions in its district. The 


summary issued Feb. 15 also says: 

Bank debits in January were 24% smaller than in January last year. 
The country check clearings index was 26% smaller than in January last 
year. Freight carloadings in the first three weeks of January were 26% 
smaller than in the corresponding weeks last year. Other decreases oc- 
curred in electric power consumption, postal receipts, building permits and 
contracts, flour and linseed products shipments, grain marketings, market 
receipts of cattle, calves and sheep and department store sales. Receipts 
of hogs and warranty deeds recorded in Hennepin and Ramsey Counties 
were larger in number in January than a year ago. 

Farmers’ cash income in the district from seven important items, as 
estimated by this office, was 38% smaller in January than in the corre 
ponding month last year. Decreases occurred in income from wheat, flax, 
potatoes and hogs, and increases occurred in the income from dairy products 
and rye. Prices of bread wheat, durum wheat, barley and rye were higher 
in January than a year ago, but prices of all other important farm products 
in the Northwest were lower. The greatest decreases occurred in prices 
of livestock. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 




















January January J Jan. *32 

1932. 1931. of Jan. °31. 
SEE SONOS CE LIES $882,000 $5,949,000 15 
fe RT ae Sih ea 432,000 3,029,000 14 
tdiad he's oe cdideetndesncinnce 112,000 69,000 162 
(| ATE SAGES aS aa aa Na cae 247,000 733,000 34 
I iivctcndudbsedbkdsteocue 1,021,000 348 ,000 76 
EE ie enecménainais 12,153,000 11,075,000 110 
DLE aa ts com hwotanewnecs eta 6,394,000 12,157,000 53 
Total of seven items___._..._._-- $21,241,000 $34,360,000 62 











Trend of Employment in United States During Decem- 
ber—Per Capita Weekly Earnings of Industrial 
Groups. 

Supplementing the data given in our issue of Jan. 23, 
page 581, covering employment conditions in the United 
States during December, as made available by the Bureau 
of Labor Statistics of the United States Department of 
Labor, we give below additional statistics supplied in the 
Bureau’s pamphlet report of December employment condi- 
tions: 
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Employment increased 0.7% in December 1931, as compared with 
November 1931, and payroll totals increased 0.3%. 

The industrial groups surveyed, the number of establishments reporting 
in each group, the number of employees covered, and the total payrolls 
for one week, for both November and December, together with the per 
cents of change in December, are shown in the following summary: 


SUMMARY OF EMPLOYMENT AND PAYROLL TOTALS, NOVEMBER 
AND DECEMBER 1931. 





















































Employment. Payroll (1 Week). 

Estab- P.C. lp Cc. 
ltsh-| Noo. | Dec of Noo. Dec. of 
ments, 1931. | 1931. |Ch’ge| 1931. 1931. | Ch'ge. 

Indust. Group— [> ae | z 

Manufacturing. -_- 795,244'2,797,386a—0.2 58,166,184 58,125,551a—0.2 

Se 312,183, 307,395 —1.5| 6,611,283 6,422,377 —2.9 
Bituminous "|g lonard ioe-seg 404) Sastre sasoie08 —43 
stot Spouse amen - 32, 31, —3, gate 660,154 —2.2 
c is 26, 23, —9.1| 519,326)  442,672—14.8 

Crude petroleum i 

cing - ..... 15,766, 165, +1.0 476,941) 503,501 +5.6 

Public utilities -__- 665,218} 658.515) —1. 308,019 20,319,603 +0.1 

Telep. & wi 294, 292, —0. 534,998, 8,817,525 +3.3 
Power, It. & wat 233, 230, —1l. 459, 7,292, — 
Elec. raiir’d oper | 
maint., 4 
137,557, 134, —2 313, 4,209,878 —2.4 
439, 500.004 + 13. 513,974 11,295,705 +7.4 
75,847, 75,433 —O. (284,814. 2,229,337 —2.4 
363, 424,571|+16 229,160 9,066,368 +10.2 
147, 144,820 —2.1| b2,310,061| 02,259,421 —2.2 

Canning & preser’ 37, 25,145—33 525, 402 ,870 —23.3 

Laundries. ____._. 57, 56,593; 015, 996,147 —1.9 

Dyeing & cleaning - 11,934, 11,241) —5 249, 227,163 —9.1 

ii '49,841'4,541,263 4,572,588 +0.7 101,271,846.101,655,164 +0.3 
RECAPITULATIONS BY GEOGRAPHIC DIVISIONS. 
| ployment. Payroll (1 Week). 
Estab- P.C. P.C. 
lish- | Noo. Dee. of . of 
ments. 1931. | 1931. |Ch'ge.! 1931 1931 Ch'ge 

Geographte Dte. c i | $s s 

New Engiand__--- 8,105 514,515} 512.713 —0.4 11,123,251) 11,220, +0.9 

Middle Atilantic___| 8,604 1,384,509.1,381,090 —0.2 33,041, 32,924,811| —0.4 

East North Centralj10,309 1,155,860 1,199,940 +3.8 26,889,575 27,552,681; +2.5 

West No. Central_| 5,252 290,874| 293,300 +0.8 6,655.1 6,724,112) +1.0 

South Atlantic. __-| 5,160 497, 493,170 —0.8 8,750, 8,583,762} —1.9 

East South Central] 2,578 193, 190,823 —1.5 3,007,974| 2,930, —2.6 

West South Central) 3,092 152,223| 152,833 +0.4 3,261,1 3,265,093) +0.1 

Mountain. -_....- 1,977 96, 92,743 —3.6 2,304,512) 2,221,129) —3.6 

* GRRE TES: .764 256,019, 255,976 d | 6,337,938| 6,233,368) —1.6 
All divisions. - . 49,841 4,541,263 4,572,588 +0.7 101,371,846 101,655,164. +0.3 








“a Weighted per cent of change for the combined 54 manufacturing industries, 
repeated from Table 1, pamphlet report; the remaining per cents of change, including 
total, are unweighted. 6 The amount of payroll given represents cash payments 
only; the additional value of board, room, and tips can not be computed. c New 
England—Connecticut, Maine, Massachusetts, New Hamphshire, Rhode Island, 
Vermont; Middle Atlantic—New Jersey, New York, Pennsylvania; East North 
Central—lIllinois, Indiana, Michigan, Ohio, Wisconsin; West North Central—lIowa, 
Kansas, Minnesota, Missouri, Nebraska, North Dakota, South Dakota; South 
Atlantic—Delaware, District of Columbia, Florida, Georgia, Maryland, North 
Carolina, South Carolina, Virginia, West Virginia; East South Central—Alabama, 
Kentucky, Mississippi, Tennessee; West South Central—Arkansas, Louisiana, 
Oklahoma, Texas; Mountain—Arizona, Colorado, Idaho, Montana, New Mexico, 
Nevada, Utah, Wyoming; Pacific—California, Oregon, Washington. d Less than 
1-10th of 1%. 

Three of the 15 industrial groups included in the summary table above, 
reported increased employment, the retail trade group reporting an in- 
crease of 16.8%, reflecting the Christmas trade, while the crude petroleum 
and the bituminous coal mining groups reported increases of 1% and 0.1%, 
respectively. Increased payroll totals were also reported in three groups 
retail trade showing a gain of 10.2% over the month interval, crude 
petroleum reporting an increase of 5.6% in earnings, and the telephone and 
telegraph group reporting a gain of 3.3% in payroll totals, coupled with a 
decrease of 0.5% in employment. 

The remaining 11 groups reported losses in both employment and earnings 
over the month interval. Decreases of 1% or less were reported in manu- 
facturing, wholesale trade, and laundries, and declines ranging from 1.1% 
to 3% were shown in power, light, and water, electric-railroad operation, 
hotels, and metalliferous mining. Anthracite mining reported 4.4% fewer 
employees in December than in November, and the dyeing and cleaning 
group reported a decrease of 5.8% in number of workers over the month 
interval. Seasonal] decreases in employment and payroll of 9.1% and 14.8%, 
respectively, were reported in quarrying and non-metallic mining, while the 
canning and preserving industry reported the usual large seasonal declines 
in number of workers and earnings in December. 

The East and West North Central and the West South Central geographic 
divisions reported increases in both employment and payroll totals from 
November to December, and the New England division reported increased 
earnings coupled with a small decline in employment. The remaining five 
divisions reported a falling off in each item over the month interval. 


PER CAPITA WEEKLY EARNINGS IN DECEMBER 1931 AND COM- 
PARISON WITH NOVEMBER 1931, AND DECEMBER 1930. 














Per Cartia |Per Cent of Change December 
Weekly 1931, Compared with 
Industrial Group. Earnings tn 
December November December 
1931. 1931. 1930. 
Manufacturing (54 industries) - ....-.-- $20.74 (a) —13.1 
Coal mining: 
onic a ct iudnn un wwe aint 28.49 +3.3 —2.6 
Ds. cchlalbvoodccudaule cae 16.72 —43 —23.3 
Metalliferous mining -.--....-.-.---- 20.91 +0.8 —21.5 
Quarrying and non-metallic mining -- - 18.45 —§.2 —19.7 
Crude petroleum producing --.-.-.-....-- 31.62 +44 —5.4 
Public utilities: 
Telephone and telegraph---.--..---- 30.12 +3.9 +09 
Power, light and water_--......--- 31.58 —1.2 —1.9 
Electric railroads... . . ..--<-ecc<<- 31.22 —0.4 —2.4 
Trade: 
Ee ee 29.55 —1.9 . —6.3 
TR EE ee ae RTS 4 FE 21.35 —5.6 —5.3 
Hotels (cash payments only) b.......- 15.60 —0.1 —B8.4 
Canning and preserving .-......-..-.-- 16.02 +14.7 —2.7 
Monde chieisdostadodsees 17.60 —1.0 —6.7 
Dyeing and cleaning --~..-.-..-....-.-- 20.21 —3.5 —8.3 
IIIs. Gu aiathiae tenes inate metiadiee $22.23 —0.4 —9.9 














a Less than 1-10th of 1%. b The additional value of board, room, and tips cannot 
be computed. 


Per capita earnings for December 1931, given in the preceding table 
must not be confused with full-time weekly rates of wages; they are actual 





per capita weekly earnings computed by dividing the total number of 
employees reported-into the total amount of payroll in the week reported. 
and the “number of employees” includes all persons who werked any part 
of the period reported—that is, part-time workers as well as full-time 
workers. Comparisons are made with per capita earnings in November 
1931, and with December 1930. 

For convenient reference the latest data available relating to all em- 
Ployees, excluding executives and officials, on class I railroads, drawn from 
Inter-State Commerce Commission reports, are shown in the following 
Statement. These reports are for the months of October and November 
instead of for November and December 1931; consequently, the figures 
can not be combined with those presented in the summary table. 

EMPLOYMENT AND PAYROLL TOTALS, CLASS I RAILROADS. 


























No. on Pay Roll. | P.C.| Amt. of Pay Roll Enttre Mo.\P. C. 
Industry. of of 
Oct. 15 » Nov. 15 |Ch’ge| January November |Ch'ge 
1931. | 1931. 1931. | 1931. 
Class I railroads--_-.-._-. 1,210,426] 1,154,540 —4.6 $164,636,799! $148,646,952 +9.7 





The total number of employees included in this summary is 5,727,128 
and their combined earnings in one week amount to approximately $136,- 
000,000. ‘ 








Valuation of Construction Contracts Awarded as Com- 
piled by The F. W. Dodge Corporation Shows 
63% Decline for January. 


The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
January 1932 was $143,158,000 less than in January 1931, 
the figure for January of this year being only $84,798,400, 
against $227,956,400 in the same month of last year, a 
decline of 63%, as compared with a decline of 45% in Decem- 
ber of 1931 in comparison with December of 1930. 

Statisticians of F. W. Dodge Corp. do not find the $84,- 
798 ,400 total for the month surprising in view of the retarding 
influences at work in this as in all businesses. 


Announcement of January construction contract totals by F. W. Dodge 
Corp. are accompanied by observations on wage adjustments now going 
forward, these being taken as a favorable sign. 

“Recent action in New York City looking toward adjustment of union 
wage scales is an evidence that all departments of the industry are getting 
to the bedrock basis essential to recovery,” the bulletin reads. “In a 
growing number of localities the question of building wage adjustments is 
being squarely faced. In fact, in about 15 cities of 100,000 or more in- 
habitants wage adjustments have already been amicably effected. In most 
of these cities other needed deflation has already taken place; hence these 
cities are likely to show first signs of revival.’’ 

The marked decline in the total for public works and utilities is, to quote 
the bulletin, ‘‘closely tied up with the current wave of budget-cutting on 
the part of municipalities and other public bodies. While this has a de- 
pressing effect on current operations, it is actually one of the last steps 
in the long chain of cost deflation, debt deflation and real estate deflation 
that the country has had to undergo. Since it appears necessary to go 
through these disagreeable operations, it is best to consider the process 
much as a dose of medicine, the sooner taken the better the patient's 
chances for recovery. 

In the various districts comprising the 37 States, the largest total, al- 
though low when compared with previous Januarys was that for metro- 
politan New York, where $20,436,800 in construction Contracts was re- 
ported during the month. Contracts amounted to $12,955,800 in the 
Middle Atlantic States. New England and the section known as the 
Pittsburgh territory (Western Pennsylvania, West Virginia, Ohio and 
Kentucky) were nearly even, with $7,589,200 reported in the first named 
and $7,517,600 in the latter. In both the Kansas City territory (Western 
Missouri, Kansas, Oklahoma and Nebraska) and in the St. Louis district 
a total of somewhat over $4,000,000 was reported. The St. Louis terri- 
tory is comprised of Southern Illinois, Eastern Missouri, Northeast Ar- 
kansas, Western Tennessee and Northwest Mississivpi. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 
No.of New Floor 
Projects. Space (Sq.Ft). 


Month of January— Valuation . 








1932—Residential building. ........------.-- 2.639 6,921,900 $27,504,300 
Non-residential building..........-..-- 1,481 6,378, 33,237,700 
Public works and utilities........---.-- 539 300,300 24,056,400 

Total construction.........--------- 4,659 12,600,800 $84,798,400 
1931—Residential building --.-......-------- 4,056 12,235,100 54,376,500 
Non-residential building.......--...-- 1,866 11,767,100 76,820,000 
Public works and utilities..........-.-- 989 6,632,700 96,760,900 

Total construction... ......---.-«<<-- 6,911 24,634,900 $227,956,400 


CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS, 





1932 1931 —- 
Projea Valuation. Pn re Valuation 
Month of January—— ojects ‘uation. TO, > 
Residentual bullding - .-..--.-.---- 8, $54,424,700 4,991 $92,398,500 


Non-residential building .........- 
Public works and utilities. -..-.- sce Been 90,308 ,400 


Total construction -........---. $206 ,342,100 


~~ 


2,237 61,609,000 2,96 
1,938 


9,896 


3 
8 
s 








$448,177 300 








Chain Store Sales Lower in January. 


According to a compilation by Merrill, Lynch & Co. of 
this city, 39 chain store companies, including three mail 
order concerns, show total sales for the month of January 
1932, of $239,086,379, against sales of $266,641,749, in the 
corresponding period of 1931, a decrease of 10.33%. Three 
mail order companies alone show sales for January 1932, of 
$33,082,282, against $42,204,736. in January 1931, a de- 
crease of 21.61%. Excluding the mail order concerns, 
thirty-six chain store companies show sales for January 1932 
of $206,004,097, against sales of $224,437,013 in the same 
period of 1931, a decrease of 8.21%. A comparative table 
follows: 
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January January Per Cent 
932. 1931. Decrease. 
aGreat Atlantic & Pacific Tea Co------ $68,966,599 $78,814,870 12.5% 
bSears Roebuck & Co-....------------ 19,008,449 ,042,271 17.5 
aSafeway Stores Co--..-..------------ 18,560,313 15,660,384 x18.5 
P. W. wouworth Co... 2.2. on-20------ 17,990,630 19,239,840 6.5 
Kroger Grocery & Baking Co.--.-..---- = py e 4 4 
ontgomery Ward.----------------- ,028, ,620, F 
y rte Bor sai be sisi hai iis hee tapi anendnanen-es 10,120,540 12,497,110 19.0 
Be Ete DEE Cc awecndcercance ene 9,287,920 9,727,116 4.5 
COO e chectcdeerssconsatese 8,845,394 9,824, 9.9 
cFirst National Stores.......-.--.---- 7,714,658 8,064, 4.3 
GAMINE TED COnnvcnecscseczccane 5,747 427 6,578,159 12.6 
Be edtdicneitandhinimnweeeminntn 4,494,549 4,109,717 x9.3 
OO fin iar ae pare 4,273, 4,399,821 2.9 
W: PMG bdesdsvicesebwedwee 4,217,260 4,451,343 §.2 
SE PRUE. oo ood ecw ecewncccscous 2,932, 3,401,091 13.8 
RE SE cd cncwaneoanercnuen 2,919,317 2,902,503 x0.6 
aa din he ti oh etnies ie woaoreni se 2,604, 2,756,205 5.5 
es as ka cceueewnecne 2,420,269 2,601,232 6.9 
Gs SE kw cndewccasdancs 2,187, 2,322,765 5.8 
National Bellas Hess_-........-.-.----- 2,045,779 2,542,227 19.5 
Pe iaatistbanceoomanen ean 1,838,959 1,769,392 x3.9 
a ate ioc kn estnew thes nm meted 1,539,319 1,723,236 10.6 
ES inn twenewnncdcennned 1,457,061 1,655,873 12.0 
Peoples Drug Stores. -.....----------- 1,379,541 1,430,890 3.5 
no. 5 achamaneakewn 1,277 ,464 1,289,968 0.9 
EE i ii cckenkctwnaniuee 1,225,222 1,295,567 5.4 
ea 2 ea ee ney 1,110,793 1,221,313 9.0 
Interstate Department Stores - --.------ 1,049,750 1,295,765 18.9 
TA ERGs cskdccmcexecawesace 9,654 1,482,849 35.9 
CE  ctice nana anmerena nee 842,092 1,035,384 18.6 
Western Auto Supply Co.------------ 639,700 712,500 10.2 
Ec noah elaelinekemeanwewauie 634,155 670,749 5.4 
RE dina Cckkbasiecencee weet 3,4 507, 4.7 
Winn & Lovett Grocery Co-- a aia 467,105 465,212 x0.4 
Exchange Buffett__.....---- eee 414,752 512,147 19.0 
Kline Bros_------ ace 297,719 271,230 x9.8 
Sally Frocks. --.-.- mp 269,567 380,162 29.0 
ls CNS oo nn diw onion asta 115,209 96, x19.8 
ES oii dé cncendaeabenieee 72,282 85,550 15.5 
39 Chain store and mail order ¢cos_.-.-| $239,086,379 $266,641,749 10.33 
Three mail order companies_.-....---- 33,082,282 42,204,736 21.61 
36 Chain store companies____.---__-- $206,004,097 $224,437,013 8.21 





a Four weeks to Jan. 30. b Four weeks to Jan. 29. c Four weeks ended Jan. 30; 
d Four weeks and one day ended Jan. 30. e Five weeks ended Jan. 30. x Increase. 








National Fertilizer Association’s Weekly Index of 
Wholesale Prices for Week Ended Feb. 13 Shows 
Largest Decline in Several Weeks. 


The wholesale price index of the National Fertilizer Asso- 
ciation for the week ended Feb. 13 showed the largest decline 
in several weeks. Not only did a greater number of com- 
modity prices move downward, but commodities showing 
price advances were fewer than for many weeks. The latest 
index number is 63.0, a record low point. A month ago the 
index number was 63.9, while a year ago it was 76.4. (The 
index number 100 represents the average for the three years 

426-1928). The Association further reports under date of 
Feb. 15: 


Only one of the 14 groups comprising the index advanced during the latest 
week. Six groups declined and seven showed no change. The group of fats 
ind oils advanced slightly. The six groups that declined were foods, grains, 
feeds and livestock, metals, textiles, fuel and fertilizer materials. The 
largest declines were shown in the groups of foods and grains, feeds and 
ivestock. The losses in the other groups were comparatively small. 

Only five commodities advanced during the latest week. This is the 
smallest number of advances reported in many weeks. Thirty-seven com- 
modities showed price losses during the latest week. This is the largest 
number of price declines reported in several weeks. During the preceding 
week 17 commodities showed price gains, while 28 commodities showed 
price losses. The commodities that advanced were cotton, lard, butter, 
good cattle and coffee. The declining commodities included cheese, eggs, 
raw sugar, flour, apples, wheat, corn, oats, hogs, sheep, lambs, pig iron, 
copper, silver, gasoline, rubber, fallow, burlap, silk, gingham and woolen 
yarns. 

The index number and comparative weight for each of the 14 groups are 
shown n the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=100). 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Groups Feb. 1 ceding | Month Year 
Total Indez. 1932. Week. Ago. Ago. 
23.2 PM Gtncewaebouecscaceca 65.5 67.3 66.1 78.3 
16.0 EE ST pea 58.6 58.9 58.9 74.3 
12.8 Grains, feeds and livestock..| 47.7 49.1 50.0 70.0 
10.1 i i 49.4 49.7 49.8 66.0 
8.5 Miscellaneous commodities._| 62.4 62.4 64.7 71.7 
6.7 poe as! 89.1 89.1 89.1 89.2 
6.6 Building materials..._...__. 72.4 72.4 72.3 83.1 
' = Sasa ees yo 72.4 73.9 81.3 
4.0 House furnishings._.....__. 82.2 82.2 822 92.7 
3.8 Fats and oils_____ 3 eae 45.8 45.6 48.1 62.3 
1.0 Chemicals and drugs____.__- 88.8 88.8 88.8 92.4 
4 Fertilizer materiais._.._.__- 70.0 70.2 70.1 84.4 
4 Mixed fertilizer. ........... 79.1 79.1 79.1 91.9 
3 Agricultural implements _____ 92.7 92.7 92.7 95.6 
100.0 All groups combined. _-.___ 63.0 63.7 63.9 76.4 

* Revised. 








Electric Output in the United States During the Week 
Ended Feb. 13 1932 Fell Off 6.2% as Compared 
with the Same Period Last Year. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Feb. 13, was 1,578,817,000 kwh., according to 
the National Electric Light Association. The Atlantic sea- 
board shows a decrease of 3.6% from the corresponding 
week last year, and New England, taken alone, shows a 
decrease of 4.2%. The central industrial region, outlined 


registers, as a whole, a decrease of 9.7%, while the Chicago 
district, alone, shows a decrease of 8.5%. The Pacific Coast 
shows a decline of 2.4% below last year. 

Arranged in tabular form, the output in kilowatt-hours 
of the light and power companies for recent weeks and by 
calendar months for 1931, according to the National Electric 
Light Association, is as follows: 






































1932 
Weeks 1932. 1931 1930. 1929. Under 
Ended. 1931. 
Jan. 2_--| 1,523,652,000) 1,597,454,000) 1,680,289,000) 1,542,000,000| 4.6% 
Jan. 9---| 1,619,265,000) 1,713,508,000| 1,816,307,000; 1,733,810,000, 5.5% 
Jan. 16_--| 1,602,482,000) 1,716,822,000| 1,833,500,000) 1,736,729,000| 6.7% 
Jan. 23---| 1,598,201,000| 1,712,786,000| 1,825,969,000| 1,717,315,000| 6.7% 
Jan. 30.--| 1,588,967,000) 1,687,160,000) 1,809,049,000, 1,728,203,000} 5.8% 
Feb. 6---| 1,588,853,000) 1,679,016,000 1,781,583,000, 1,726,161,000, 5.4% 
Feb. 13---! 1,578,817,000) 1,683,712,000' 1,769,683,000' 1,718,304,000' 6.2% 
1931 
Months 1931. 1930. 1929. 1928. Under 
1930. 
January ---| 7,439,888,000| 8,021,749,000| 7,585,334,000) 6,637,064,000| 7.3% 
February --| 6,705,564,000| 7,066,788,000) 6,850,855,000| 6,289,337,000) 5.1% 
March. ---- 7,381,004,000| 7,580,335,000| 7,380,263,000) 6,632,542,000| 2.6% 
eee 7,193,691,000| 7,416,191,000|) 7,285,359,000, 6,256,581,000| 3.0% 
Ss & sania 7,183,341,000| 7,494,807,000| 7,486,635,000| 6,552,575,000| 4.2% 
SUNG... . .-< 7,057,029,000| 7,239,697,000| 7,220,279,000| 6,454,379,000| 2.5% 
Ps. PEE 7,222,569,000| 7,363,730,000| 7,484,727,000) 6,570,110,000; 1.9% 
August - --- ,144,840,000| 7,391,196,000; 7,773,878,000| 6,944,975,000| 3.3% 
September -| 7,042,783,000| 7,337,106,000| 7,523,395,000| 6,724,148,000| 4.0% 
October_.--| 7,256,279,000| 7,718,787,000| 8,133,485,000| 7,366,489,C00| 6.0% 
November -| 6,913,615,000) 7,270,112,000| 7,681,822,000| 7,174,145,000| 4.9% 
December.-| 7,256,839,000| 7,566,601,000) 7,871,121,000| 7,233,488,000) 4.3% 
Total year_|x85,797,742,000/89,467,099,000 90,277 ,153,000'80,829,833,000! 4.2% 
x Revised. 


Note.—The monthly figures shown above are based on reports covering 92% of 
the electric light and power industry and the weekly figures are based on 70%. 








No Change Noted in Wholesale Price Index of United 
States Department of Labor During Week Ended 
Jan. 30. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that the index number of 
wholesale prices for the week ending Feb. 6 stands at 66.7 
as compared with 66.7 for the week ending Jan. 30. The 
Bureau further said, Feb. 12: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the average 
prices in 1926 as 100.0, shows that no change took place in the general 
average of all commodities for the week of Feb. 6, when compared with 
the week ending on the 30th of January. 

The accompanying statement shows the index numbers by groups of 
commodities for the weeks ending Jan 9 16, 23, 30 and Feb. 6. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JAN. 9, 
16, 23, 30 AND FEB. 6. 


























Week Ending— 
Jan. 9. | Jan. 16.| Jan, 28.| Jan. 30.| Feb. 6. 
PON. cnneuendon acememe 55.6 55.5 54. 51.1 §2.1 
Neel tel wis we Cid pe parr te es ot ko te a 67.7 66.7 65.7 63.1 63.0 
Hides and leather products- ------- 79.7 79.6 79.7 79.2 79.1 
i UO. n watiwodcnann x 60.4 59.6 60.1 60.1 60.0 
BE IR <. oowccencomneece 67.7 67.8 68.0 68.2 68.1 
Metals and metal products... ____- 81.9 81.7 81.7 81.6 81.3 
Building materials_-_-.........__-- 75.2 74.7 74.9 74.7 73.8 
Chemicals and drugs. ......---_-- 76.2 75.8 75.8 75.8 75.8 
Housefurnishing goods--~._-_--__-- 78.5 78.7 78.7 78.7 78.7 
i a RR eg i 66.6 66.0 65.5 65.0 64.9 
Se no cea etneae 68.1 67.9 67.6 66.7 66.7 











Los Angeles Chamber of Commerce Reviews Southwest 
Business Conditions—January Index of Industrial 
Employment at New Low Level. 


The event of major interest and importance to Los Angeles 
business during January was the locating there of the 
Chrysler plant, which will give employment to a con- 
siderable number of people, and should create additional 
demand for supplies and materials,’’ says the Los Angeles 
Chamber of Commerce in its ‘““Southwest Business Review,’’ 
which adds: 


Following the regular January slowing up of all activity, due to first- 
of-the-year routine demands, such as starting new schedules, readjustments 
of programs, inventory taking and, often, change of executive personnel 
and policies ,the month just closed shows decreases in practically all branches. 
This is not exceptional, the only reason for it appearing unusual is the 
low level which obtained prior to this slack period. 

Building permits, both in number and value, were the lowest for a con- 
siderable period of time; Stock Exchange transactions also showed a decrease. 
Employment dropped eight points from the previous month. Bank debits, 
while lower than in December, were above those for November 1931. 
Postal receipts were also under the December total. 

Major industries reflected the same slow period; wholesale and retail 
trade, agriculture, the livestock market and water commerce all marked 
time, returning total figures lower than recorded in December. 

In spite of this, a steady tone seems to prevail in practically all industrial 
and commercial groups. 

Building Permits. 

Building activity during January was at new low levels with the months, 
total falling below anything seen during the past ten years. Noteworthy 
was the fact that only three days during the month saw over $100,000 in 
permits, and only one of those three ran above $200,000. Compared with 
a year ago, the decline in values was approximately 50%. 

Another noticeable trend during the month was the comparatively low 
value per permit which was approximately $1,200, a record low for city 





by Buffalo, Pittsburgh, Cincinnati, St. Louis and Milwaukee, 


' construction. The only conclusion is that not only are very few large struc- 
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tures being built, but a large number of the permits are apparently for 
remodeling, repairs and similar maintenance work. 

Comparative figures are as follows: January 1932, $1,862,171; January 
1931, $3,790,283. 

Employment. 

Seasonal weakness in several manufacturing lines brought the Chamber 
of Commerce index of industrial employment for January down to a new 
low level. This was caused by no excessive slump in one industry, but to 
a general recession in most of the ten groups. 

Compared with last month, the principal declines took place in motion 
pictures and wearing apparel, with moderate declines in food products, 
printing and lithographing, clay products and rubber. Four industries 
remained practically the same—iron and steel, millwork, furniture, and 
petroleum. 

Compared with a year ago, all lines, with one exception, are operating 
at lower levels. This one exception is food products which has, throughout 
the past three years, maintained a very even volume of production and 
consequently has retained a large part of its normal payroll. 

Assuming little unusual change in business conditions during the next 
60 days, we should see a seasonal improvement in employment conditions 
during the latter part of February and all of March, which might operate 
to bring the index figure back from six to eight points. 

The comparative figures are as follows: January 1932, 59.0; December 
1931, 67.4; January 1931, 80.0. 








Consumption of Crude Rubber by Manufacturers in 
the United States Shows Seasonal Gain in January 
—Imports Fall Off—lInventories 54.1% Higher 
Than a Year Ago. 


Consumption of crude rubber by manufacturers in the 
United States for the month of January amounted to 27,962 
long tons as compared with 21,409 long tons for December 
1931, and represents an increase of 30.6%, which is about 
seasonal, according to statistics released by the Rubber 
Manufacturers Association. Imports of crude rubber for 
the month of January amounted to 31,298 long tons, a 
decrease of 30.7% under the December figure and 15.6% 
below January a year ago. 

The Association estimates total domestic stocks of crude 
rubber on hand Jan. 31 at 322,860 long tons, which com- 
pares with Dec. 30 stocks of 322,826. While January stocks 
show practically no change as compared with December, 
they were 54.1% above stocks the same date last year. 
Crude rubber afloat for the United States ports on Jan. 31 
amounted to 77,244 long tons, as compared with 53,940 
long tons on Dec. 31 and 56,188 long tons on Jan. 31 1931. 








Production and Shipments of Pneumatic Casings and 
Tubes Declined During 1931—Inventories Continue 
to Fall Off. 


According to figures estimated to represent 80% of the 
industry, as released by the Rubber Manufacturers Associa- 
tion, Inc., shipments of pneumatic é¢asings and tubes during 
December 1931 continued to show an increase over pro- 
duction, while inventories fell to new low levels. During 
this period, according to these estimates, production amounted 
to 2,114,577 pneumatic casings—balloons and cords—and 
10,272 solid and cushion tires, as against 2,251,269 pneumatic 
casings and 13,008 solid and cushion tires in the correspond- 
ing month in 1930 and 2,000,630 pneumatic casings and 
9,317 solid and cushion tires in November 1931. Shipments 
during the month of December 1931 totalled 2,225,036 
pneumatic casings and 10,705 solid and cushion tires as com- 
pared with 2,309,971 pneumatic casings and 10,120 solid 
and cushion tires in the preceding month and 2,688,960 
pneumatic casings and 13,565 solid and cushion tires in the 
corresponding period in the previous year. Pneumatic cas- 
ings on hand Dec. 31 1931 amounted to 6,219,776 as against 
6,335,227 at Nov. 30 last and 7,202,750 at Dec. 31 1930. 

Production of balloon and high pressure inner tubes during 
December 1931 totalled 2,077,704 as compared with 1,954,- 
915 in the preceding month and 2,448,195 in December 1930. 
Shipments amounted to 2,213,261 tubes as compared with 
with 2,729,973 tubes in the last month of 1930 and 2,075,716 
tubes in November 1931. Inventories at Dee. 31 1931 
totalled 6,337,570 tubes as against 6,495,708 tubes a month 
previous and 7,999,477 tubes a year earlier. 

During the calendar year 1931, according to estimated 
figures received from 80% of the industry, there were pro- 
duced a total of 38,992,220 pneumatic casings and 38,666,376 
inner tubes, as compared with 40,772,378 pneumatic casings 
and 41,936,029 inner tubes in the preceding year. Ship- 
ments amounted to 40,048,552 pneumatic casings and 40,- 
017,175 inner tubes in 1931 as against 42,913,108 pneumatic 


casings and 43,952,139 inner tubes during 1930. The Asso-' 


| boards held conferences. Announcement of the acceptance of the 20% 


ciation further reports as follows: 

According to figures based on the above estimates, shipments of pneu- 
matic casings for the month of December 1931 for 100% of the industry 
amounted to 2,781,950 casings, a decrease of 3.7% under November 1931 
and 17.2% below December 1930, according to the Association, which also 
reports production of pneumatic casings for December 1931 to be 2,643,221 


units, an increase of 5.7% as compared with November 1931, but were 
6.1% below December a year ago. Pneumatic casings on hand Dec. 31 
amounted to 7,774,720 units, a decrease of 1.8% under November 1931 
and 13.6% below Dec. 31 1930. Shipments of pneumatic casings for the 
year 1931 amounted to approximately 50,060,690, a decrease of 6.7% as 
compared with 1930 and 27.9% below 1929. Production of pneumatic 
casings for 1931 amounted to 48,740,275 casings, a decrease of 4.4% below 
1930 and 29.1% under 1929. 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS (FROM 
FIGURES ESTIMATED TO REPRESENT 100% OF THE INDUSTRY). 





Shipments. Inventory 


7,774,720 
November 1931 R J e 6 7,919,034 
December 1930 3,361,200 2,814,086 9,003,438 

According to figures released by the Association and estimated to repre- 
sent 100% of the industry, consumption of gasoline during 1931 reached 
a total of 16,941,750,000 gallons as compared with 16,200,894,000 in the 
previous year and 14,748,552,000 gallons in 1929. It is also estimated 
that there were produced in 1931 2,036,567 passenger cars and 435,784 
trucks, as against 2,939,791 passenger cars and 569,271 trucks in 1930 
and 4,811,107 passenger cars and 810,549 trucks in 1929. 


The Association, in its bulletin dated Jan. 10 1932, gave 
the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
[From figures estimated to represent 80% of the industry.] 

















Pneumatic Casings. 


Shi p- 
ments. 





Inven- 








2,995,479 
2,721,347 
3,297,225 
3,945,525 
4,332,137 


,495,708 
3. 


6,219, 776| 2,114,577 337,570 


38,992,220 


3,588 ,862 > 10,163,267 
3,644,606 56 1 ,428,968 
3,890,981 10,543,026 
4,518,034 11,027,711 
4,573,895 11,081,523 
4,097,808 10,889,444 
8) 3,193,057 9,325,602 

8 304 


3,332,489 589, 

2,692,355 8,052,121 
2,865,933 8,413,578 
2,123,089 8,250,432 
2,251,269 7,999,477 


40,772,378 


2,077,704 
38,666,376 











9,539,353 
9,928,838 
10,010,173 


2, 448, 195 
42,913,108 41,936 ,029 


CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CABS AND TRUCKS. 


02,750 





























Consumption. Production. 





Passenger 
Cars. 
(100%) 


Gasoline 
(100%) 


Trucks 
(100%) 
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(Pounds) 
165,963,182 
177,979,818 
222,243,398) 600,413,401 
208 824,653) 598,994,708) 1 
158,812,462) 476,755,707 
151,143,715) 456,615,428 


12,738,467} 36,318,980 
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12,512,976, 486,952 
» 633,45 
4,748, 55: 
16,200,8 
16,941,7 
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15,139,769 
11,745,425 
99 


584, 


9,262,999 


Rae 
ait ag ng 


28,371,957 
8,360,534) 25,921,535 
7,930,820! 25,004,578 


x These figures include Canadian production and cars assembled abroad the parts 

which were manufactured in the United States. 

Note. » With the exception of gasoline consumption and car and truck production; 
the figures shown above since January 1929 are estimated to represent approxi- 
mately 80% of the industry as compared with 75% for prior years. 
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Building Trades in Chicago Agree to Wage Cut—20% 
Reduction Voluntarily Accepted by Unions Num- 
bering 150,000 Members. 

The 31 building trades in Chicago, representing a member- 
ship of 150,000, on Feb. 12 voluntarily accepted a 20% 
wage reduction for one year. A dispatch from Chicago, 
Feb. 12 to the New York *“Times”’ said: 


The agreement culminated negotiations of more than a year. The 
Building Construction Employers’ Association originally requested accept- 
ance of a reduction of 25%, pointing out that building was virtually at a 





standstill and its revival, with consequent increases in employment, could 
not be hoped for under the scales established during the most prosperous 
times. 

The Building Trades Council rejected the proposal and joint arbitration 


reduction was made by E. M. Craig, Secretary of the Building Construction 
Employers’ Association. Patrick J. Sullivan, President of the Building 
Trades Council, was the chief labor representative present when the agree- 
ment was signed. 

Contractors expressed the opinion that building will be stimulated 
Members of the Employers’ Association said they had been unable to 
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complete with “‘cut rate’ contractors under the existing wage scales, since 
such contractors could always underbid them. Another complaint was 
that contractors who paid the union scales demanded and received rebates 
from the workmen. 

Most of the contracts between the trades and employees, it was said, do 
not expire until 1934, but the wage reduction is to become effective at once. 


The action of the Building Trades Employers’ Association 
in New York toward cutting wages 25 to 30% was noted in 
our issue of Feb. 13, page 1096. 








Building Costs in 1931 Reached Low Level—-Record Set 
in Latter Half of Last Year Will Stand for Long 
Time, Allen E. Beals Declares. 


Cubie foot building cost compilations prepared for the 
current Dow Service Daily Building Reports by Allen E. 
Beals show that the net field cost of building in the metro- 
politan area of New York City touched the lowest levels 
in the last half of 1931 that may be expected for some years 
to come. The foregoing is from the New York ““Times’’ of 


Feb. 15, which continued: 

Most of the architects and builders in the area covered by the figures 
attribute the sags in construction cost to reductions in the prices of basic 
building materials, equipment and supplies and bartered wage rates for 
labor. 

Comparing costs during the latter half of last year with those of other 
years, Mr. Beals said: 

“Professional builders and architects defend their belief that the levels 
of the last half of 1931 will not be repeated for a long time to come by 
citing the fact that the proposed fair wage rate set up by the Building 
Trades Employers’ Association to take effect May 1 is actually a raise, and 
not a reduction in current wages paid for the organized building trades 
craftemen of New York City, and it is considered quite within the range of 
probability that whatever rates are set up by builders and leaders of 
organized labor in the suburbs will work out at levels considerably above 
the rates the men were willing to work for to keep their families fed during 
the worst of the economic depression in the last half of 1931. 

“No one was found in the Eastern building material manufacturing 
industry who would say at this time that the cost of building materials had 
finally reached bottom. There were plenty of authorities, however, who 
said that if basic building materials slipped off another few fractional index 
figures between the last half of 1931 and the time when the definite turn 
finally seta in, the 15% rise in freight rates that the Interstate Commerce 
Commission recently granted to the ratiroad companies will make up for it 
and turn the curve line upward for a long time. 

“As to the cost-cutting influence of the new building code in New York 
City and other near-by communities where revisions have been made, the 
New York City code first has to be accepted. Until then, it can have no 
influence upon costs, but by the time the Board of Aldermen gets through 
tinkering with it and the Mayor makes it law by his signature, the building 
trades will have discounted its benefits by anticipating its cost-saving 
possibilities in the projects they will seek bids for while material costs are 
still low.”’ 





Investing and Contracting Builders Association 
Endorses Proposal of Building Trades Employers 
on Wage Cut. 


The proposal of the Building Trades Employers Association 
that the nominal wage scales in the building industry be 
materially reduced has been approved by the board of 
governors of the Investing and Contracting Builders Associa- 
tion, Inc., according to a statement issued Feb. 16 by Colonel 
A. Pearson Hoover, President of the Association. This 
organization consists of 35 of the largest builders and con- 
tractors in New York City, said the New York ‘‘Times,”’ 
which gave the statement of the contractors’ association 
as follows: 

The builders believe that the proposed reduction is the minimum con- 
sistent with the welfare of the industry and the public interest. In practical 
effect it will result in a daily wage for skilled mechanics of from $7 to $12, 
in lieu of from $9.35 to $15.40. 

The present wage scale was fixed in agreements which became effective 
in 1930, and was subsequently higher than wage scales in other industries 
for comparable work, and substantially higher than the levels theretofore 
prevailing in the building industry itself. 

The proposed wage level, while lower than the 1930 wage-agreement 
basis, is substantially higher than actual wages now paid by contractors 
who for some time past have taken advantage of the necessities of labor to 
find employment at any pay it can get. 


The responsible contractor, mindful of his obligations, is thus penalized | 


in favor of the bootleg contractor and subcontractor. 

The adjustment of the wage at a proper level and its maintenance at 
that level until Dec. 31 1933, will tend to stabilize the industry. While 
this will not encourage investment building until economic conditions have 
materially improved, it will stimulate needed public and institutional 
improvements and enable the industry to more intelligently plan for the 
immediate future. 

The reduction of obtainable rent revenues which has taken place during 
the last two years warrants a substantially greater cut in wages. Actually 
in many types of construction, a 25% reduction in wages permits a reduction 
of less than 5% in the rent roll. The actual reductions registered since 
1929 are in excess of 5%. 








Cincinnati Building Trades Accept Reduction in 


Wage Scale. 


Press advices from Cincinnati, Feb. 11 stated: 

All wage board building trades unions here have accepted a reduction 
in hourly wage scale of approximately 20% from the average scale paid to 
each craft in 11 representative cities as of Aug. 23 1931. Approximately 
5,000 workers are affected. 

New scale will become effective Feb. 21 and will continue until March 
21 1933. Rate of reduction asked by employers was 2114 °%, but through 
compromise the reduction was changed to 20°. 





‘ 


New Ford Models to Aid Employ ment—30,000 to 35,000 
Men to Be Added to Force—Will Make 8-Cylinder 
Car. 


An increased employment of 30,000 to 35,000 is in pros- 
pect when the Ford Motor Co. begins production of its 
line of new four and eight-cylinder cars said a Detroit dis- 
patch Feb. 12 to the New York ‘‘Journal of Commerce,”’ 
from which the following is also taken: 

The estimate was made to-day by a spokesman for the company. 
60,000 men are now on the pay roll. 

‘“‘Our peak employment was near 120,000,’’ he said. ‘‘We do not expect 
to reach that mark. The entire plan hinges, of course, on the public’s 
reception of the cars.”’ 

Production of the cars, with only former employees considered for jobs, 
is slated ‘‘within a week or ten days.”’ 

Leaders Comment 

Comments by industrial, business and financial leaders follow: 

Alvan Macauley, President of the Packard Motor Car Co.: ‘‘Mr. Ford’s 
statement is welcome. The extent of his employment of labor and the 
movement of materials for the car is of great importance in its effect on 
general business. Everything which helps sell an automobile helps us, 
for it helps all business.”’ 

Roy D. Chapin, Chairman of the board, Hudson Motor Car Co.: ‘“‘The 
Ford announcement shows that he, in common with the rest of the auto- 
mobile industry, is making unprecedented efforts to produce quality 
automobiles at prices which make it essential that the automobile owners 
buy a new car. A radical increase in the automobile industry is bound to 
have a stimulating effect on all business in all parts of the country.”’ 

Ss. W. Utley, President, Michigan Manufacturers Association: ‘‘Ford’s 
announcement is an encouraging sign. The new operations will mean an 
immense quality of materials, produced not only in Detroit, but in every 
section of the country.” 

Walter L. Dunham, President, Detroit Savings Bank: ‘‘Ford’s plans are 
especially important to Detroit because he employs such a tremendous 
number of persons, and a large portion of his costs go directly into pur- 
chasing power. Banks and merchants feel the effect almost immediately.” 

James L. Walsh, Exec. Vice-President, Guardian Detroit group of banks: 
“The Ford announcement will be hailed all over the country as another 
stirring indication of faith in the future from a great automobile manu- 

Harvey Campbell, Vice-President and Secretary, Detroit Board of 
Commerce: ‘‘We feel sure the announcement will have an outstanding 
effect on the economic situation. The effect not only will be found in 
the Ford organization itself, but will be felt, and has been for a month, 
tremendously in the plants with which the Ford company does business. 
It will trickle through the entire economic structure. This is the biggest 
news since the depression."’ 


About 








New Finance Plan by Ford Reported—Reduced Down 
Payments and Smaller Monthly Commitments In- 
cluded—Time Limits Extended. 

A revised retail financing plan, calling for a reduced down 
payment of $100 and monthly payments of only from $12 
to $17 has been evolved by the Ford Motor Co. through its 
affiliate, the Universal Credit Corp., it was reported at 
Detroit on Feb. 17, according to the New York “Evening 


Post,’’ whose Detroit advices also said: 

Company officials declined to comment on the report which received 
considerable credence in trade and banking circles. The reported move is 
viewed as an attempt by Henry Ford to stabilize and broaden tne domestic 
market, from which he has been absent for some time in preparing new 
models. 

The plan is believed to involve extension of payments for from one to three 
years, according to the price of the model, instead of the mandatory one- 
year period now in operation. The $100 down payment also is a departure 
from the one-third list price down payment now in vogue. 

In addition to the easier terms, the plan is said to require purchasers to 
make monthly calls at Ford dealers for inspection and needed servicing. 
This phase is regarded as an effort to maintain cars in the best possible 
condition, both for highway safety and fcr protection of dealers in the 
event repossession becomes necessary. Likewise, it would tend to im- 
prove parts and servicing business. 

A 6% interest charge on the unpaid balance, which would include nominal] 
insurance for dealers’ protection, is said to be the only financing charge. 

Bankers are divided on the accuracy of reports that Ford has contributed 
a substantial sum to Universal Credit to insure its adequate functioning 
under the new plan. Universal was founded by Ford in May 1928 with 
a capital of $21,500,000. It is believed by some bankers that Universal 
since has not been able to obtain sufficient profits to permit its operation 
under the new plan without additional funds. Mr. Ford, it is reported, 
has contributed as much as $100,000,000 to Universal Credit from his per- 
sonal funds to insure its operation. 

Mr. Ford's confirmatory statement recently on the revised A and V-8 
models, and his remark that production would get underway presently, 
has given rise to belief in some trade circles that a pre-announcement show- 
ing of the new cars would be made at almost any time now. It is expected 
also that a general showing may be made in the first half of March. 





Lumber Production Remains at Low Levels. 


Lumber production during the week ended Feb. 13 
remained at the low levels of recent weeks, according to 
reports received by the National Lumber Manufacturers’ 
Assn., from regional associations covering operations of 
707 of the principal hardwood and softwood mills. There 
was, however, an increase of about 13,000,000 feet in the 
combined output, and shipments were 38% and orders 33% 
larger than the cut. The week before 679 mills reported a 
production of 91,506,000 feet, with shipments 48% larger, 
and orders 62% more than production. The disparity be- 


tween new business and current production is considered 
Comparing identica) 


promising for future stabilization. 
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mills of the softwood group for the past week and the corres- 
ponding week a year ago, production, 442 mills, is reported 
46% less than it was then, shipments 37% less and orders 
42 % less. A similar comparison for hardwoods covering 194 
mills, shows that production is off 46%, shipments 18% and 
new business 38% from a year ago. 

Lumber orders reported for the week ended Feb. 13 1932, 
by 496 softwood mills totaled 121,073,000 feet, or 32% 
above the production of the same mills. Shipments as re- 
ported for the same week were 123,842,000 feet, or 35% 
above production. Production was 91,577,000 feet. 

Reports from 232 hardwood mills give new business as 
16,220,000 feet, or 39% above production. Shipments as 
reported for the same week were 18,118,000 feet, or 55% 
above production. Production was 11,660,000 feet. The 
Association, in its report, further states: 

infilled Orders. 

Reports from 423 softwood mills give unfilled orders of 463,686,000 
feet on Feb. 13 1932, or the equivalent of 12 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 526 softwood mills on Feb. 14 1931, of 753,694,- 
000 feet, the equivalent of 15 days’ production. 

The 388 identical softwood mills report unfilled orders as 450,705,000 
feet on Feb. 13 1932, or the equivalent of 12 days’ average production, as 
compared with 683,591,000 feet, or the equivalent of 18 days’ average pro- 
duction on similar date a year ago. Last week's production of 442 identical 
softwood mills was 87,162,000 feet, and a year ago it was 161,679,000 feet; 
shipments were respectively 118,096,000 feet and 187,254,000; and orders 
received 117,219,000 feet and 200,396,000. In the case of hardwoods, 194 
identical mills reported production last week and a year ago 10,222,000 feet 
and 18,772,000; shipments 16,052,000 feet and 19,515,000; and orders 
14,193,000 feet and 22,994,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the fol- 
towing new business, shipments and unfilled orders for 217 mills reporting 
fer the week ended Feb. 13: 


UNSHIPPED ORDERS. 
Feet. 


Domestic cargo 
delivery... yt 


80,063 .000 
66,145,000 


SHIPMENTS. 
Feet. 








Production for the week was 56,956,000 feet. 

For the year to Feb. 6 171 identical mills reported orders 26% above 
production, and shipments were 21.1% above production. The same num- 
ber of mills showed a decrease in inventories of 3.5% on Feb. 6, as compared 
with Jan. 1. 

Southern Pine. 

The Southern Pine Assn. reported from New Orleans that for 128 mills 
reporting, shipments were 31% above production, and orders 19% above 
production and 10% below shipments. New business taken during the 
week amounted to 26,355,000 feet, (previous week 25,389,000 at 134 mills); 
shipments 29,148,000 feet, (previous week 26,712,000); and production 
22,187,000 feet, (previous week 20,465,000). Orders on hand at the end 
of the week at 110 mills were 61,026,000 feet. The 114 identical mills re- 
ported a decrease in production of 46%, and in new business a decrease of 
41%, as compared with the same week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
122 mills reporting, shipments were 178% above production, and orders 
157% above production and 8% below shipments. New business taken 
during the week amounted to 27,829,000 feet, (previous week 32,645,000 
at 121 mills); shipments 30,143,000 feet, (previous week 29,425,000): 
and production 10,839,000 feet, (previous week 10,293,000). Orders on 
hand at the end of the week at 122 mills were 165,065,000 feet. The 99 
identical mills reported a decrease in production of 58%, and in new busi- 
ness a decrease of 42% , as compared with the same week a year ago. 


Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
no production from 7 mills, shipments 1,954,000 feet and new business 1,- 
694,000 feet. The same number of mills reported a decrease of 13% in 
new business, compared with the corresponding week of 1931. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 21 mills as 882,000 feet, shipments 1,087 ,000 
and orders 1,058,000 feet. The 18 identical mills reported a 62% decrease 
in production and a 15% decrease in new business, compared with the same 
week last year. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 211 milis as 9,941,000 feet, shipments 16,205,000 and new 
business 14,615,000. The 176 identical mills reported production 42% 
less and new business 35% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 21 mills as 1,719,000 feet, shipments 
1,913,000 and orders 1,605,000. The 18 identical mills reported production 
60% less and new business 57% less than for the same week a year ago. 


We also give below the report of the National Lumber 


Manufacturers’ Association for the week ended Feb. 6: 

Limited production of lumber at levels approximating the low output 
of the recent holidays, and orders exceeding this cut by approximately 
61%, marked the week ended Feb. 6, it is indicated in telegraphic reports 
to the National Lumber Manufacturers’ Association from regional lumber 
manufacturers’ associations covering the operations of 694 leading hard- 
wood and softwood mills. Shipments were 48% above the cut, which for 
these mills aggregated 90,464,000 feet. A ‘week earlier reports covering 
679 mills showed shipments 51% above and orders 67% above a produc- 
tion of 96,604,000 feet. Comparison by identical mill figures for the 
atest week, with the equivalent period a year ago, shows, for softwoods, 
438 mills, production 53% less, shipments 41% less and orders 37% less 
than for the week in 1931; for hardwoods, 181 mills, production 49% less, 
shipments 26% less and orders 23% less than the volume for the week 
last year 


Lumber orders reported for the week ended Feb. 6 1932 by 492 softwood 
mills totaled 129,499,000 feet, or 60% above the production of the same 
mills. Shipments as reported for the same week were 116,895,000 feet, 
or 45% above production. Production was 80,789,000 feet. 

Reports from 215 hardwood mills give new business as 16,460,000 feet, 
or 70% above production. Shipments as reported for the same week were 
17,153,000 feet, or 77% above production. Production was 9,675,000 feet. 


Unfilled Orders. 

Reports from 422 softwood mills give unfilled orders of 466,570,000 feet 
on Feb. 6 1932, or the equivalent of 12 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 515 softwood mills on Feb. 7 1931, of 759,- 
791,000 feet, the equivalent of 16 days’ production. 

The 390 identical softwood mills report unfilled orders as 452,752,000 
feet on Feb. 6 1932, or the equivalent of 12 days’ average production, as 
compared with 678,816,000 feet, or the equivalent of 18 days’ average 
production, on similar date a year ago. Last week’s production of 438 
identical softwood mills was 76,564,000 feet, and a year ago it was 162,989,- 
000 feet; shipments were respectively 111,363,000 feet and 188,615,000; 
and orders received 123,912,000 feet and 195,509,000. Im the case of 
hardwoods, 181 identical mills reported production last week and a year 
ago 8,459,000 feet and 16,705,000; shipments, 14,743,000 feet and 20,002,- 
000; and orders 14,678,000 feet and 19,010,000. 

West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the fol- 


lowing new business, shipments and unfilled orders for 217 mills report- 
ing for the week ended Feb. 6: 


UNSHIPPED — 
‘eet. 
Domestic cargo 
delivery --77 eee 
D 


, 234,000 
64,372,000 


vacmmbsnaamlas 


Coastwise and 
intercoastal. 26,623,000 
Ex 720,000 


257,911,000 
Production for the week was 49,381,000 feet. 
For the year to Jan. 30, 171 identical mills reported orders 24.4% above 

production and shipments 19.5% above production. The same number 

of mills showed a decrease in inventories of 2.6% on Jan. 30 as compared 

with Jan. 1. 








- Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
134 mills reporting, shipments were 31% above production and orders 
24% above production and 5% below shipments. New business taken 
during the week amounted to 25,389,000 feet (previous week 24,591,000 at 
107 mills); shipments, 26,712,000 feet (previous week 21,609,000); and 
production 20,465,000 feet (previous week 15,906,000). Orders on hand 
at the end of the week at 113 mills were 65,247,000 feet. The 117 identical 
Mills reported a decrease in production of 55% and in new business a de- 
crease of 44% as compared with the same week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
121 mills reporting shipments were 186% above production and orders 
217% above production and 10% above shipments. New business taken 
during the week amounted to 32,645,000 feet (previous week 33,991,000 
at 119 mills); shipments, 29,425,000 feet (previous week 33,654,000); and 
production 10,293,000 feet (previous week 10,921,000). Orders on hand 
at the end of the week at 121 mills were 168,435,000 feet. The 98 identical 
mills reported a decrease in production of 62% and in new business a de 
crease of 35% as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 2,273,000 feet and new businesss 
2,140,000 feet. The same number of mills reported new business 28% 
less than for the eame week last year. 

Northern Hemlock. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 13 mills as 650,000 feet, ship- 
ments 470,000 and orders 800,000 feet. ‘The 12 identical mills reported 
production 56% less and new business 28% less than for the corresponding 
week of 1931. 

Hardwood Reports. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 202 mills as 8,546,000 feet, shipments 15,768,000 and 
new business 15,121,000. The 169 identical mills reported production 
46% less and new business 24% less than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 13 mills as 1,129,000 feet, ship- 
ments 1,385,000 and orders 1,339,000. The 12 identical mills reported a 
decrease of 68% in production and a decrease of 13% in orders compared 
with the corresponding week of 1931. 





Newsprint Service Drops Publication of Operating 
Figures—Decides Percentages No Longer Give True 
Picture of State of Industry. 

It was stated in the New York ‘‘Herald Tribune’’ of Feb. 18 
that the Newsprint Service Bureau announced on Feb. 17, 
that it will no longer carry capacity figures and operating 
percentages for the newsprint industry, for the reason that 
such figures no longer coincide with the facts of operation. 
The paper from which we quote also said: 

This is the second important body of an industry to take such a step. At 
the height of the copper curtailment controversy last year the American 
Bureau of Metals and Statistics suspended publication of production and 
inventory figures. 

‘‘Based upon operating records during the best times over a period of 
years, and with the addition of new machines, a total of 19,000 tons daily 
capacity for the North American newsprint industry was calculated in the 
early part of 1931,"’ the Bureau says. 

‘‘Now the picture is changed. Not only are there no more machines build- 
ing, but it is also obvious that some machines cannot be operated at present 
price levels. In other words, the capacity of the industry for practical 
purposes cannot be determined simply by compiling the possible speeds and 
trims of all existing machines—whether they are running or not—but is 
definitely limited by a muititude of economic factors." 





Shipments of newsprint from the United States and Canadian mills in 
January were slightly in excess of production, resulting in a slight reduction 
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in stocks, both in the United States and in Canada. Production, however, 
continued substantially under that of January last year in both countries. 
Production amounted to 171,321 tons in Canada, 94,247 tons in the United 
States and 265,568 tons for both countries, against 183,073 for Canada, 
101,194 tons for the United States and 284,267 tons for both countries in 
January last year. 

The following table compares monthly production of newsprint by 
various North American countries: 

Untted Newfound- 


Canada. States. land. Mertco. Total. 
171,321 94,247 23,991 1,255 290,814 
165,173 93,861 24,514 1,224 284,272 
175,643 94,149 ,987 826 294,605 
184,252 97,117 26,614 1,413 309,396 
178,412 91,241 ,901 1,410 295,964 
165,124 544 24,402 1,351 279,221 
182,731 548 25,631 1,257 309,167 
193,971 101 ,086 »2. 1,453 321,730 
202,6' 101,202 24,396 1,236 329,441 
205,838 102,450 23,016 1,165 332,469 
187,005 100,590 1643 1,455 312,693 
64,552 ,788 23,073 1,318 277,731.- 
183,073 101,194 23,991 1,255 310,940 





Shipments of newsprint from the United States and Canadian mills in 
January totaled 266,393 tons, compared with 281,373 in January 1931. 
Stocks of newsprint for both countries at the first of February were,86,089 
tons, compared with 74,453 tons on Feb. 1 1931. 








World Consumption of Cotton in First Half of Current 
Season Greater Than Same Period Last Year. 


World consumption of all kinds of cotton in the first half 
of the current cotton season was approximately 11,475,000 
bales, compared with 10,929,000 in the corresponding period 
last season, according to the New York Cotton Exchange 
Service. Accordingly, it states, the world used about 
536,000 more bales of all growths of cotton in the first half 
of this season than in the same period last season, or on 
the basis of 1,072,000 increase in the full season. The Ex- 
change Service on Feb. 16 also said: 

Consumption of American cotton is tentatively put at 5,975,000 bales in 
the first half of this season against 5,377,000 last season, an increase of 
598,000 bales. Consumption of foreign growths, on the other hand, is esti- 
mated at 5,500,000 bales in the first half of this season against 5,562,000 


last season, a decrease of 62,000 bales. Hence all of the increase this 
season over last season is in American cotton. 








Smaller Cotton Stocks in Great Britain—British Mills 
Take More Cotton. 


The stocks of cotton in the British ports at the end of 
January were smaller than at the beginning of the cotton 
season on Aug. 1 and smaller than at the end of January 
last year, according to a report received by the Department 
of Commerce from the Liverpool Cotton Association. The 
Department, under date of Feb. 13, added: 

The total stocks amounted to 888,000 bales, which is 63,000 bales less 
than on Aug. 1 and 192,000 bales less than at the end of January 1931. 
The stocks of American cotton at the end of January, amounting to 442,000 
bales, were 17,000 bales larger than on Aug. 1 but 160,000 bales smaller 
than at the end of January 1931. The stocks of foreign cotton, amounting 
to 446,000 bales, were 80,000 bales smaller than on Aug. 1 and 32,000 bales 
smaller than at the end of January 1931. 

It is to be observed that the accumulation of stocks from the beginning 
of this season were substantially smaller than last season. Thus, the 
accumulation of American cotton from Aug. 1 to the end of January amounted 
to only 17,000 bales, whereas the accumulation during the corresponding 
period of last season was 312,000 bales. On the other hand, the stocks of 
foreign cotton decreased 80,000 bales from those at the beginning of the 
eeason while last season they decreased 49,000 bales. Thus the total stocks 
showed a decrease of 63,000 bales from the beginning of the season this 
year while last year they showed an accumulation of 263,000 bales. 

The following further announcement was issued Feb. 13 
by the Department of Commerce: 

The deliveries of cotton to British mills during the first half of the 
current cotton season, amounting to 1,306,000 bales, showed an increase 
of 325,000 bales over the deliveries for the first half of the 1930-31 season, 
according to a report received by the Department of Commerce from the 
Liverpool Cotton Association. 

The deliveries of American cotton amounted to 622,000 bales, showing 
an increase of 155,000 bales, while the deliveries of foreign cotton, amount- 
ing to 684,000 bales, showed an increase of 170,000 bales. 

The deliveries of Argentine cotton amounted to 61,000 bales, or 31,000 
bales more than during the first half of last season. Deliveries of Egyptian 
were 161,000 bales, or 49,000 bales more, while the deliveries of Sudan 
and other African cotton were 61,000 and 51,000 bales, registering an 
increase of 34,000 and 12,000 bales, respectively, over the deliveries for 
the first half of last season. The deliveries of Peruvian cotton, amounting 
to 81,000 bales, were the same as during the first half of last season, while 
the deliveries of Brazilian cotton, amounting to 56,000 bales, showed a 
decrease of 27,000 bales. 








Production, Sales and Shipments of Cotton Cloths 
During January As Reported by the Association of 
Cotton Textile Merchants of New York. 

Statistical reports of production, shipments and sales of 
carded cotton cloths during the month of January 1932, 
made public Feb. 15 by the Association of Cotton Textile 
Merchants of New York is regarded as confirming optimistic 
predictions of the best start in many years. The figures cover 
a period of four weeks. Production during January amounted 
to 232,707,000 yards, or at the rate of 58,177,000 yards per 
week, according to the Association which further reports: 


Improved market conditions distinguished the largest average weekly 
sales recorded in any month since September 1929. Sales for January 1932 


amounted to 338,010,000 yards, or 145.2% of production. Shipments 
during the month were substantial, amounting to 268,899,000 yards, or 
115.5% of production. 

A sharp reduction in stocks during the month, amounting to 12.5%, 
brings this total down to 254,056,000 yards, or approximately 100,000,000 
yards less than the figure reported as of the end of January 1931. 

Unfilled orders at the end of the month were 391,150,000 yards—an 
increase of 21.5% during the month. . 

These statistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to the Association of Cotton Textile 
Merchants of New York and the Cotton-Textile Institute, Inc. These 
groups report on more than 300 classifications of Carded Cotton Cloths and 
represent the major portion of the production of these fabrics in the United 
States. 

Production Statistics—January 1932. 

The following statistics cover upwards of 300 classifications or con- 
structions of carded cotton cloths, and represent a very large part of the 
total production of these fabrics in the United States. This report re- 
presents yardage reported to our Association and the Cotton-Textile 
Institute, Inc. It is a consolidation of the same 23 groups covered by our 
reports since October 1927. The figures for the month of January cover a 
period of four weeks. 








January 1932. 
(4 Weeks). 
DRE DEAD oF oe CE Oe, SRE ote Haha Ay eee Oe 232,707,000 yards 
i St i ta ae a ake hn narieim _--.338,010,000 yards 
Ratio of sales to production- - - -- MEA 145.2% 
UGE eae .---268,899,000 yards 
Ratio of shipments to production - - 115.5% ° 


Stocks on hand Jan. 1__-._.-_----- 


I J cn npc a aoa 5% 
I 2 an ee eee 322,039,000 yards 
Re ee ee ee a eg 391,150,000 yards 


ce Ree a CE eee Increase 21.5% 








Census Report on Cottonseed Oil Production During 
January. 

On Feb. 11 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for six months ended Jan. 31 1932 
and 1931: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 





























Recetved at Mills* Crushed On Hand at Mills 
Aug. 1 to Jan. 31. | Aug. 1 to Jan. 31. Jan. 31. 
1932 1931. 1932. 1931. 1932. 1931 
300,448| 360,726) 243,013] 314,656} 58,104 : 
41,181] 62,152) 34,691] 50,685 6,539] 11,713 
450,842| 246,567| 306,823] 212,417] 134,616] 37, 
72,637| 114,726) 58,5 76,047| 15,333} 46,819 
313,561| 559,159| 258,277] 512,301 6 7,587 
217,764 197,682| 184,493] 175,340} 33,923} 23,012 
619,314| 538,652) 430,872] 449,739] 189,523] 98, 
193,833| 252,571) 153,021] 223,135) 41,819] 29, 
358,4 539) 284,411] 214,471] 72,792) 32,350 
154,111] 220,244) 145,235 6 9,781 2 
423,507| 252,026) 244,040] 208,396] 179,696] 46,225 
1,499,760 1,192,227|1,154,347|1,031,416| 358,565) 177,514 
71,409| 63,121] 49,603) 54,363] 21,857 8,760 
4,716,775 4,304,392'3,547 330 3,730,660/1,179,210! 619,148 














* Includes seed destroyed at mills but not 24,784 tons and 45,434 tons on hand 
Aug. 1, nor 29,547 tons and 51,560 tons reshipped for 1932 and 1931, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND. 
Produced Shipped Ow 
Item. Season.| On Hand Aug. ito Aug. ito On Hand 
Aug. 1. Jan.31. Jan. 31. Jan. 31. 
Crude oil... -.-.- 1931-32) 48,086,071|1,105,491,652/1,018,925,516| a133,628,955 
(pounds)... -.- 1930-31 7,893,957|1, 126,889, 184|1,048,237,157| 127,826,502 
waned 1931-32) b277,836,530) 890,759,267 --------| 0555,210,975 
( ).--- |}1930-31) 301,609,092} 916,189,056; -------- 463,107 ,422 
Cake and -}|1931-32 146,888 1,591,303 1,520,525 217, 
CE no camer 1930-31 55,352 1,688,531 1,398,699 345,184 
I Sige a cakatences 1931-32 47,723 997, 827,126 218,145 
EES 28,495 1,030,766 ¢ 149,485 
a a. 1931-32 175,904 561,712 428,891 308,725 
(running bales) | | 1930-31 135,220 647,128 :987 341,361 
Hull fiber. ._..- 1931-32 3, 21,607 13,131 12,040 
(500-1b. bales) || 1930-31 2,659 35,416 30,987 7,088 
Grabbots, motes, 
&e. (500-Ib.;{|1931-32 12,475 17,378 10,368 19,485 
aes 1930-31 12,776 25,722 15,611 22,887 





@ Includes 3,267,812 and 12,482,899 pounds held by refining and manufacturing 
establishments and 3,011,840 and 32,773,501 pounds in transit to refiners and 
consumers Aug. 1 1931 and Jan. 31 1932, respectively. 

b Includes 4,207,734 and 3,088,365 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
3,585,902 and 5,707,510 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1931 and Jan. 31 1932, respectively. 

c Produced from 953,221,736 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR FIVE MONTHS ENDED 
DECEMBER 31. 


Item— 1931. 1930. 
ES EESENS SEL TEA ART TO 2,444,065 2,237,623 
ae Gan ein pa aiee 2,638,335 7,084,38 
Cake and meal, tons of 2,000 pounds_-_--_...-.------ 146,882 15,734 
pS Ree eee 43,631 51,122 








Census Report on Cotton Consumed in January. 


Under date of Feb. 13 1932 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of January 1932 and 1931. 
Cotton consumed amounted to 435,337 bales of lint and 
50,241 bales of linters, compared with 415,517 bales of lint 
and 44,491 bales of linters in December 1931 and 450,117 
bales of lint and 50,688 bales of linters in January 1932. It 
will be seen that there is a decrease from January 1931 in 
the total lint and dinters combined of 34,853 bales, or 3.1%. 





The following is the official statement: 
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JANUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 






















































































Cotton Consumed | Cotton on Hand 
During— Jan. 31— 
Cotton 
Siz In Con-|In Public) Spindles 
Year Months | suming Active 
Ended |Estabdlish-|& atCom-| During 
Jan. | Jan.31 | ments. | presses. Jan. 
(bales) | (bales) (bales) (bales) | (Number). 
CGoited States..........-. 1932 )|435,337 2,631 ,272/ 1,637,139) 10032 322/25,013,750 
1931)}450,117|2,460,250) 1,617,840); 7,938,817/|25,628,284 
Cotton-growing States... f|1932'358,527|2,158,232/1,303,585) 9,621,620)16,910,894 
1931\355,419) 1,960,008) 1,210,918) 7,541,808/16,980,850 
New England States...... 1932| 63,150} 381,925| 276,527) 198,984) 7,127,488 
1931] 81,469} 415,600) 337,050) 140,881) 7,797,500 
All other States.......... 1932) 13,660 91,115 57,027; 211,718 975,368 
1931} 13,229 84, 69,872; 256,128 849,934 
nities aoe 1932; 6,731 39,196 28,960 12,656 
cot 2 -—“<—seeeeae , , , , 
1931} 7,782 51,913} 68,245 25,745 
Other foreign cotton...... 1932| 2,483 23,875 25,861 7,264 
1931} 5,761 37,006} 27,120) 18,514 
American-Egyptian cotton//1932} 1,083 7,680 7,327 15,208 
1931} 1,472 6,078 6,990 11,177 
Not Included Above— 
NG wis ich eeaanaceaehesesin { 1932} 50,241] 333,257] 262,226) 51,404) -.-.-- 
1931 3 335,961' 266,791 as 
Imports of Foreton Cotton (500-Lb. Bales) . 
Country of Productton January 6 Mos. End. Jan, 31. 
1932. | 1931. 1932. 1931. 
3,889 2,541 16,654 3,582 
i ae 943 20 
1,279 6,793 3,847 12,931 
Fo aa ne, 16,324 868 
1,731 1,722 8,269 12,220 
1 243 670 591 
ES: aN SP 12,718! 11,299! 46,7071 30,212 
Exports of Domestic Cotton, Excluding Linters 
(Running Bales—See Note for Ltnters) 
Country to Which Exported, January 6 Mos. End. Jan. 31. 
1932. | 1931. 1932. 1931. 
Unihet Te .. ccc ccocccncnssouse 131,758 57,395 719,529} 800,144 
IIIa cain tat snc “isco capone apinsencm oc cata iabaddindh 39,460 79,169 200,116 718,630 
AE ree 66 ,666 37,266 389,867 315,124 
ge EOE 2 oR 145,206 82,575 925,653) 1,147,438 
| EE en 73,952 66,678 449 367 458,915 
Pee bbcbnr etn nn ncamadedaktea 306 ,253 158,607| 1,299,294 636,405 
J aera 156,043 51,131 970,646 402,701 
0 ee ee 919,338 532,821! 4,954,472! 4,479,357 





Note.—Linters exported, not included above, were 13,471 bales during January 
in 1932 and 12,876 bales in 1931: 57,102 bales for the six months ended Jan. 31 in 
1932 and 63,998 bales in 1931. The distribution for January 1932 follows: United 
Kingdom, 1,354; Netherlands, 1,532; Belgium, 155; France, 1,786; Germany, 
5,992; Italy, 145; Canada, 1,647; Japan, 800: South Africa, 50. 


WORLD STATISTICS, 


The world’s production of commercial cotton, exclusive of linters, grown in 1930, 
as compiled from various sourcéi was 25,304,000 bales, counting American in 
running bales and foreign in bales of 478 pounds lint, while the consumption of 
cotton (exclusive of linters in the United States) for the year ended July 31 1931 
was approximately 22,402,000 bales. The total number of spinning cotton spindles, 
‘Doth active and idle is about 162,000,000. 








Shoe Production in United States During 1931 4% 
Above 1930. 


The United States during the calendar year 1931 manufac- 
tured 316,239,809 pairs of boots and shoes (other than 
rubber) an increase of 4.0% over the 1930 output (304,- 
169,748 pairs), according to Arthur B. Butman, Chief, Shoe 
and Leather Manufacturers Division, Department of Com- 
merce; the latter under date of Feb. 12, said: 


The production included: Boots and shoes, men’s, 77,419,567 pairs; 
boys’ and youths’, 20,047,251 pairs; women’s, 112,603,023 pairs: misses, 
and children’s, 34,308,377 pairs; and all other, slippers, sandals, &c., 
71,861,591 pairs. ‘ 

As compared with 1930 there was only a slight variation in the quantities 
of footwear manufactured for men, boys and youths, women and misses 
and children, but the output of all-fabric (satin, canvas, &c.) shoes in- 
creased from 2,593,197 to 4,749,835 pairs or 83.2%: all leather slippers 
from 6,629,556 to 8,598,088 pairs or 29.7%; and miscellaneous footwear, 
from 5,953,234 to 8,186,197 pairs or 37.5%. Of the total quantity manu- 
factured in 1931 shoes for women constituted 35.6% and shoes for men 
24.5%. 

Shoe production in the United States rose steadily from 313,230 pairs in 


1924 to 361,402,000 pairs in 1929 after which the output declined sharply | abandon its Sunday shutdown program in the east Texas 


through 1930. In February 1931 there began an upward slant which 
continued through August (33,475,000 pairs). 
followed with a slight pick-up in December. 








Five-Day Week to be Inaugurated by American Tele- 
phone and Telegraph Co.— Workers in Long Lines 
Department Will be Affected by New Schedule to 
be Effective March 1. 


The long-lines department of the American Telephone and 
Telegraph Co. is placing all workers on part-time so that by 
March 1 these employes will work in general the equivalent 
of five days a week, it was announced Feb. 8, according to 
the New York ‘‘Times’’ of Feb. 9, which adds: 

The measure will be taken because of the reduced volume of work. 
For some time the operators and construction crews have been working part 


time and the extension of this practice to others is to divide the work 
available and avoid lay-offs. 


The plan also assures an experienced force adequate to meet an increas« 
in work requirements as business picks up, the announcement said, and is ir. 
line with action already taken in other branches of the Bell System where 


the work available has not been sufficient to provide full employment for 


regular forces. 








Increase in World’s Visible Supply of Coffee. 


According to figures released by the New York Coffee and 
Sugar Exchange on Feb. 17, the world’s visible supply of 
coffee on Feb. 1 amounted to 37,259,510 bags as against 
37,245,599 bags on Jan. 1, and 32,134,234 bags on Feb. 1 
1931. The Exchange says: 

These figures include the coffee stored in ‘‘Interior warehouses” in Brazil 
and also the coffee owned and controlled by the Sao Paulo Government. 
It was also stated that 1,001,000 bags of the present Santos crop of this 
year was moved from plantations into interior warehouses during January 
making the total moved for the seven months of the crop year 15,419,350 


bags against 8,085,330 bags for a similar period in 1931 and 15,218,199 
bags two years ago. 








Union Tile Setters in Baltimore Accept Wage Cut. 

According to Baltimore advices to the ‘‘Wall Street 
Journal’’ The Tile Setters’ Union of Baltimore, which is a 
member of the National Bricklayers’ Organization, has 


voluntarily reduced daily pay rate to $10 from $12, effective 
immediately. 








Price of Milk Cut in St. Paul. 


Associated Press advices from St. Paul, Feb. 16 said: 

St. Paul dealers to-day reduced the price of milk one cent a quart, making 
the retail price six cents. This is the lowest here since 1917. One dealer 
said the reduction was made in an effort to increase the use of milk in 
homes. The price of pints was not affected. 








Petroleum and Its Products—Martial Law Continues 
in East Texas Pending Appeal to United States 
Supreme Court on Federal Decision Outlawing 
Control — Six-Day Week Abandoned — Railroad 
Commission Ready to Assume Charge. 

Governor Ross Sterling will continue martial law rule in 
the east Texas oil fields to curtail production within pre- 
scribed limits, he announced yesterday in making public 
his decision to appeal to the United States Supreme Court 
against the verdict of the three-judge Federal Court which 





on Thursday had rendered its decision in the suit of inde- 
; pendent operators. The Court made permanent a tem- 
‘ porary injunction restraining Governor Ross, Brigadier- 
| General Jacob Wolters, in charge of the National Guard 
troops in the field, and Adjutant-General W. W. Sterling 
‘from interfering with production of wells owned by the 
plaintiffs. 
| The Governor was quoted by J. F. Lucey, prominent 
| independent oil official, as having stated that “regardless of 
| the present adverse Court decision he would not withdraw 
the troops from the area.’’ Mr. Lucey pointed out the 
; mysterious opening of certain wells and tanks in east Texas 
' this week as an indication of what could be expected should 
the field be again thrown open to unrestrained production. 
Warnings have been uttered in east Texas to the effect that 
violence would certainly follow withdrawal of strict control. 
The Railroad Commission, which has for several weeks 
been getting in readiness to reassume control of the field in 
the event of such an adverse decision, has begun drafting 
an emergency order for east Texas which can be placed into 
immediate effect. This will continue the present per-well 
allowable of 75 barrels per well per day, it is said. 
However, on the question of per-well allowable in east 
Texas, it is significant that the Magnolia Petroleum Co. 
has decided to abandon the one-day per week complete 
shutdown of producing and refining operations. Its state- 
ment to this effect follows: “Effective 7 a. m. Feb. 21, 


| and until further notice, the Magnolia Petroleum Co. will 


The seasonal decline ; 


oi! field and will produce 65 barrels per well seven days a 
week from its own leases and will purchase on the same 
basis. This will be an increase over the quantity we are 
now taking weekly.’’ 

It is thought that Magnolia’s action will lead to a reduc- 
tion of the allowable throughout the field to the same 
basis. The one-day shutdown was voluntarily made ef- 
fective on Dec. 20 of last year. Martial law has been in 
force since last Aug. 17. 

The Federal Court, which rendered the martial law 
decision, declared that civil authority, under the United 
States Government, was supreme over military power. It 
asserted that Governor Sterling, General Wolters and 
Adjutant Sterling “have been without warrant of law 
interfering with and illegally depriving the plaintiffs of their 
undoubted right to operate their own properties in a prudent 
and reasonable way and in accordance with the laws of 





the State.’’ 
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It was the east Texas field which last summer disrupted 
the entire petroleum structure of the country by gushing 
forth a production of about 1,000,000 barrels daily. Prices 
in both Texas and Oklahoma were forced down to ridiculously 
low levels, in some instances to as low as 5c. per barrel. It 
was the drastic action taken by Governor Sterling in Texas 
and Governor Murray in Oklahoma which prevented what 
might have well been the complete disintegration of the 
industry. 

There have been no price changes in crude as yet, but 
the Texas situation is being watched closely, as the first 
sign of unbridled production will undoubtedly have a de- 
pressing influence on the entire market, including both 
crude and refined stocks. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
EEE, Tk. ccsacdeminnae oven a $1.35 | Eldorado, Ark., 40.............-- $0.63 


th, Ph kcbinccsbavcnnnena ds 80 ' Rusk, Texas, 40 and over__.-...-- -68 
PN ie i cdguenanesown “30 | Salt Creek, Wyo., 40 and over_...-. 85 
Western Kentucky....------.---- | Darst they we pam .60 
Mid-Continent, Okla., 40 and above "85 | as DOGG. ac ccdbawdcomiddne 1.05 
Hutchinson, Texas. 40 and over... .66 Is Santa Fe Springs, Calif.,40andover .75 
Spindletop. Texas, 40 and over.... .66)| Huntington, Calif., 26...--------- -72 
Wr; BE, cupecndodannccass 71) Fey GUN c éabetnacsivsane 1.75 


Smackover, Ark., 24 and over_---- -55 | 


REFINED PRODUCTS—JERSEY STANDARD CUTS RETAIL 
PRICE BUT TANK WAGON IS UNCHANGED—DEMAND 
QUIET THROUGHOUT LIST WITH OTHER QUOTATIONS 
STABLE. 


Effective on Wednesday, Feb. 17, the Standard Oil Co. of 
New Jersey reduced the retail price of gasoline Me. per 
gallon throughout its territory with the exception of Dela- 
ware. The tank-wagon price structure remains unchanged, 
and dealers in the area affected will be granted an additional 
discount of Ye. per gallon. 

This was the ooly price change of importance made in 
refined products during the week, all others remaining stable 
in the face of a quiet demand, which moved stocks in a 
routine manner. Some quarters reported that United States 
Motor gasoline could be had this week at 5)4c. per gallon, 
tank car, but all quotations for 65 octane or above ranged 
between 6c. and 64%c., unchanged from last week. Bulk 
deliveries are mainly against existing contracts. 

Chicago reports continuing quiet in bulk gasoline, but 
with immaterial price fluctuations. Gasoline of 57 octane 
and below is moving within a range of 234 to 3c. per gallon, 
while 57 to 64 octane is quoted at 3% to 3%ce. per gallon. 

No important developments have been noted this week 
in the export situation. Several inquiries were reported 
this week trom European sources, but no volume contracts 
were closed. 

Domestic consumption continues to hold up well in gaso- 
line, as well as in the heavier fuels. Grade C bunker fuel 
oil is steady at 60c. per barrel, at refinery, and Diesel is 
quiet and unchanged at $1.30 per barrel, same basis. 

Water white kerosene 41-43 tank car holds its range of 
from 5\e. to 5%e. with demand stagnant. A slight im- 
provement in consumption has been reported from up-State 
and throughout New England, but this has had no appre- 
ciable effect on the bulk markets as yet. 

Pennsylvania lubricants are in stronger demand, 
quotations remain as posted heretofore. 


Price changes follow: 

Feb. 17.—Standard Oil Co. of New Jersey reduces retail price of gasoline 
\c. per gallon throughout territory, with exception of Delaware. Tank- 
wagon price not affected. Reduction brought about by additional discount 
of Kc. to dealers in territory affected. 

Gasoline, Service Station, Tax Included. 
Kansas City.......- $.149 


but 


vy 
aces “195 Cleveland ~~ ........ x4 mena en - nae s- 7 
Baltimore ey ean ok Dt cebanadons e ew Orleans........ ‘ 

OE ii iene, a dada ccaninee -131 | Philadelphia._...... ll 
Piactebetdabe -148 Houston. .........-. -12 | San Franclsco_-.-.-.... By 
CI wsiitnchintcerniadie .15 | Jacksonville........ .19 | 8t. Louls........... .129 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y. ere pe nwesers- yt yuna peeks $.02 %- eens New Orleans, ex_.$0.03 4 
North Texas_....-.- Los Ang.,ex.. .04%-.06 | Tulsa.....-.- -044%-.03 4 
nb Oil, F.O.B. Refinery or Terminal. 

N. Y. Beraee— | California 27 plus a Guli Coast “C’’_ 8. 55-.65 

oe he $0) Cateane 18-22 D_ .42 -.50 


$.60 7 
Diesel ‘28-30 D._... 1.30) New Orleans “gh 
Gas Oil, F.O.B. Refinery or AN 


N. Y. (Bayonne)— Chicago— oo 
28 D plus...-8. 03%-.04| 32-36 D Ind..$.01%-.02| 32-36 D Ind_.$.01%<-.02 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


N. Y. (Bayonne)— New York— , New Orleans, ex.$.05-.05 4 
Stand. Oil, N. J_$0.06 Colonial-Beacon.$0.06 ¥ | Arkansas---..- -04-.041% 
Stand. Oil, N.Y. .06% Crew Levick.... .0634, California... .. -05-.07 
Tide WaterOllCo .(6% Pa cecheas .06 % | Los Angeles, ex. .04%-.07 
RichfieldOil(Cal) .0644} Gulf.__..-..--- 06% | Guif Ports._... -05-.05 4 
Warner-Quin.Co .06% Continental_.__. -06 pun 6 wee %-.05 
Pan-Am.Pet.Co. .06 Republic Oil_._.. *.05% | Pennsylvania... 05% 
Shel Eastern Pet .06}4| Chicago------_$.03%-.04 


* Below 65 octane. z “Texaco” is .07. 





Weekly Refinery Statistics for the United States. 
Reports compiled by the American Petroleum Institute 


| 3,665,600 barrels, or 95.2% of the 3,852,000 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,128,900 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at re- 
fineries at the end of the week, 43,430,000 barrels of gasoline, 
and 128,225,000 barrels of gas and fuel oil. Reports re- 
ceived on the production of gasoline by the cracking process 
indicate that companies owning 95.6% of the potential 
charging capacity of all cracking units, manufactured 
3,196,000 barrels of cracked gasoline during the week. The 
complete report for the week ended Feb. 13 1932 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED FZB. 13 1932. 
(Figures in barrels of 42 gallons) 























yn - Per Cent 
‘otent Crude Oper. Gasoline Gas ana 
D'strid. Capactty| Runs to of Total Stocks Fuel Ott 
Report- Stills. Capacity a Stocks. 
ing. eport. 

East Coast...-.------ 100.0 | 2,075,000 | 67.1 5,676,000 | 7,110,000 
Appalachian. -.......- 91.8 673,000 69.9 1,765,000 1,314,000 
Ind., lll,inois Kentucky} 98.9 1,932,000 64.0 5,329,000 4,818,000 
Okla., Kans., Missouri_| 89.6 1.515.000 49.7 3,855,000 3,338,000 
: ae eee 91.3 3,408 ,000 63.6 9,402,000 10,656 ,000 
Louisiana-Arkansas_.._| 98.9 1,062,000 65.8 1,357,000 4,100,000 
Rocky Mountain_..._- 89.4 232,000 23.1 1,982,000 721,000 
> ae 97.1 3,105,000 49.9 14,064,000 96,168,000 

Total week Feb. 13_-| 95.2 14,902,000 58.1 43,430,000 | 128,225,000 
Daily average_-_.-.--- 2,128,900 

Total week Feb. 6_._| 95.2 14,783,000 57.6 41,376,000 | 128,705,000 
Dally average. -.-..-.-- 2,111,900 

Total Feb. 14 1931._| 95.7 15,479,000 61.9 |b41,986,000 | 130,316,000 
Daily average. .-.....- 2,211,300 
cTexas Gulf Coast. ____ 99.8 2,537,000 68.2 7,505,000 7,861,000 
cLouisiana Gulf Coast_! 100.0 742,000 71.9 1,193,000 3,282,000 














a Stocks at refineries, except in California district, which includes stocks of 
finished gasoline and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure ts not entirely 
comparable with current stocks due to revisions made since original publication 
of this figure, for which revisions the basic information is not available by weeks. 
If it were possible to have made the revision, the new figure would reflect some- 
what lower stocks. c Included in above table for week ended Feb. 13 1932. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California, stocks of 
cay —— and all grades of fuel oil are included under the heading ‘‘Gas and fuel 
oll stoc 








Bulk Terminal Stocks of Gasoline and Gasoline 
in Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ re- 
fining districts, East of California. The Institute’s state- 
ment follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some 
that these quantities represent newly found stecks of this product, the 
industry itself and those closely connected with it, have always generally 
known of their existence. The report for the week ended Aug. 22 1931 
was the first time that definite statistics had ever been presented covering 
the amount of such stocks. The publication of this information is in line 
with the Institute’s policy to collect, and publish in the aggregate, statistica] 
information of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
baul tank trucks. The smaller installations referred to, the stocks of 
which are not included, are those whose primary function is to supply the 
the local retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past severa) 
years California gasoline stocks figures have included, and will continue to 
include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within continental United States, 
that is, at refineries, water terminals and all sales distributing stations 
including amounts in transit thereto. 





























Gasoline at ‘‘Bulk Terminals." Gasoline ‘tn Transtt.” 
Figures End of Week. Figures End of Week. 
Dtstria 
Feb. 13 Feb. 6 Feb. 14 | Feb.13 | Feb.6 | Feb. 14 
1932. 1932. 1931. 1932. 1932. 1931. 
East Coast......- 8,390,000} 8,303,000) 8,247,000/1,213,000/ 1 ,040,000/2,045,000 
Ap EEN 334, r DE Sieactll auscauk’ seeds 
= ee 2,539,000} 2,679,000; 1,420,000) 35,000 SEBO: . cnmicua 
ones 4 Kans., Mo. 12,000 Dn steed 6d ~ weesiaal -sanaaae 
ana cwace de 191,000} 215,000 156 ,000 statue 62,000} 32,000 
Fe 350,000} 223,000 ,000| 11,000; 105,000)  -..... 
Gee MENGE ©: neéaodt ). cobeehl <Seenwel ‘eandeel “decdaul Svbueb 
Total east of Calif_|12,516,000/ 12,461 ,000/ 10,718,000) 1,259,000) 1,218 ,000|2,078,000 
Texas Gulf___.... 159,000; 183,000 ee dvibn aw 43,000} 32,000 
Louisiana Gulf--- 316,000: 206,000! 517,000! ------. JS  _-_= 

















Crude Oil Output in the United States Showed a 
Further Falling Off During the Week Ended Feb. 13 
1932, but Continued Higher than a Year Ago. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Feb. 13 1932, was 2,138,300 barrels, 

compared with 2,152,700 barrels for the preceding week, a 

decrease of 14,400 barrels. Compared with the output for 





for the week ended Feb. 13 1932, from companies aggregating | the current figure represents an increase of 10,€00 barrels 


the week ended Feb. 14 1931 of 2,127,700 barrels per day, 
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daily. The daily average production East of California for 
the week ended Feb. 13 1932 was 1,634,800 barrels, as 


compared with 1,653,000 barrels for the preceding week, | more than in 1930, even though less gasoline was sold. Further, 50 tax 


a decrease of 18,200 barrels. The following are estimates — 


of daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS) 


Feb. 13°32. Feb. 6°32. Jan. 30 '32. Feb. 14 31. 
404,900 396,100 412,750 474,250 
98,050 400 119,250 

50,350 

48,350 


499,700 
2,138,300 2,152,700 2,170,800 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended Feb. 13, was 1,291,100 barrels, as compared 
with 1,306,950 barrels for the preceding week, a decrease of 15,850 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,268,200 barrels, as compared with 1,284,050 barrels, a decrease 
of 15,850 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gailons, 





—Week Ended— 
Feb.13. Febd.6. 
1,600 

15,450 

7,300 

7,900 

850 

6,300 


2,950 
22,900 


Southwest Tezas— 
Chapmann-Abbot 


Smackover, light 
Smackover, heavy 

Coastal Teras-— 
: Barbers Hill 


8 


4.800 
13.150 
9,950 


4,300 
600 


- 


S52 323528: 


ms 
CAS MOWHHHW 


soe 


21,050 
4,100 


30,000 
3,850 


16,400 
21,000 
13,400 
61,000 


Baiance Lea County-... 
Caltfornia— 

Elwood-Goleta 

Huntington Beach 


3332 


22,750 
25,850 
33,200 
56,800 

2,300 


42,800 


guesses 


East Central Teras-— 
Van Zandt County 
East Teras— 
Rusk Co.: Joiner 109,050 116,250 
103,500 110,450 


Gregg Co.: Longview.._114,950 122,550 


- 


i] 
mroonanint 


Kane to Butler._.....- 
Southeastern Ohio 
Southwestern Penna.-_-_. 
West Virginia 


. 


32228 88 
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Gasoline Bootleggers Cheat Kansas. 


From the New York “Times’’ we take the following 
from Topeka Feb. 11: 


Kansas is having trouble with gasoline bootleggers, and it is estimated 
that the State has lost more than $150,000 in tax revenue. A representa- 
tive of the American Petroleum Institute found that some dealers had 
raised the figures on thousands of motor fuel tax exemption certificates. 
These are for fuel used in farm operations, and the practice makes the 
farmers parties to the fraud. Border-line fuel runners, bootleggers and 
blind-tank operators have been marketing thousands of gallons of gasoline 
on which no tax was paid. Trucks camouflaged as moving vans carry 
Oklahoma gasoline into Kansas and deliver it to unscrupulous dealers. 








States to Stop Gas Tax Evasion—Bootlegging of Gaso- 


line Costs Loss of $40,000,000 Yearly to Highway 
Funds. 


According to the Portland Cement Association, another 
form of bootlegging has eaten its way into the public pocket- 
book. The Association says: 


That is the bootlegging of gasoline which, claim the most conservative 
estimators, steals $40,000,000 yearly from highway funds, enough to build, 
at present low prices of labor and materials, some 1,500 or 2,000 miles of 
concrete highway. 

That bootlegzing of gasoline has existed for some little time has been 
known, but not until quite recently was it discovered that it has become 
so widespread that about 1-15th of al! gasoline used in automobiles is 
sold in such a way that the prescribed gasoline taxes are not paid to the 
States. 

Several States, when they became aware that many an unsuspecting 
motorist’s dollar was making ‘‘successful’’ business men out of crooks, 
launched campaigns that have a two-fold purpose; the placement of boot 
leggers behind the bars and of gasoline tax money in the proper receptacle, 
the State treasury. 


| 





Gasoline bootlegging, which is found in nearly every State, regardless 
of the size of the gasoline tax rate, can be stopped and at a profit. In 
Illinois, for instance, the 1931 July-October collections were $728,000 


evaders have been indicted and more will be soon. Pennsylvania is alse 
playing a winning hand. In September 1931, that State collected one 
third more gasoline tax money than in the same month in 1930. Penn- 
sylvania has more than 600 gasoline tax evasion cases pending in the 
criminal courts. 

To curb gasoline tax evasion States must co-operate with each other, 
and reputable gasoline distributors and dealers must work together even 
to the extent of forming combative organizations. In some cases, it will 
be necessary for States to tighten up laws. Fraudulent entries in books, 
the carting of untaxed gasoline across State lines, the operation of dummy 
companies, all can be eliminated. a 

At any rate, gasoline bootlegging can be stopped, for gasoline can-t be 
manufactured in the quiet of the kitchen or basement. It must come 
from large sources of supply, which makes it comparatively easy for Govern- 
ment and private agencies to call a halt. Motorists ha\e permitted them- 
selves to be taxed for the reason that they benefit through road construc- 
tion, therefore Government is morally responsible for all gas tax money. 








Metropolitan Gasoline Dealers Fear New York May Be 
Invaded by Gasoline Bootleggers—Danger in 
Increased Tax Plan. 


From the New York ‘‘World-Telegram’’ of Feb. 11. we 
take the following: 


Fear that New York State will be invaded by gasoline bootleggers if 
the proposals to increase the gas tax go through, was expressed to-day 
by the Metropolitan Gasoline Dealers’ Association. 

It pointed out that in every State where the tax had been increased 
beyond 2 cents a gallon, tax evasion was rife and a thoroughly organized 
illicit traffic in gasoline flourished. 

“This was accompanied by graft and corruption on an alarming scale,” 
the Association reported. ‘‘The result, of course, was that Government 
authorities were defrauded and legitimate gasoline dealers who paid their 
taxes were at a serious economic disadvantage owing to undercutting 
of prices by the bootleggers.”’ 








Texas Oil Curb Ruled Illegal—Court Restrains Troops 
from Interference—Effect of Decision in Doubt— 
Militia Commander Says He Will Limit Production 
—Texas Governor to Appeal to United States 
Supreme Court. 


Oil proration by military order in the gigantic east Texas 
field has been declared by a Federal Court as illegal, said 
Associated Press accounts from Tyler, Tex., Feb. 19, which 
we quote from the New York “‘Sun,”’ of last night as follows: 


This decision was made yesterday by a three-Judge court in making 
permanent a temporary injunction restraining the Texas Governor, Ross 
8S. Sterling, Brig.-Gen. Jacob Wolters in charge of National Guard troops 
in the field, and Ajt.-Gen. W. W. Sterling from interfering with production 
of wells owned by the plaintiffs, Eugene Constatin, J. E. Wrather and other 
independent operators. 

The immediate result of the decision was in doubt. Governor Sterling 
declined to state what action he would take until he had studied the deci- 
sion. Some operators expressed belief the Governor could maintain martial 
law, in force since last Aug. 17, pending an appeal while others believed 
lifting of military rule at once was mandatory. 


Asked for Protection. 

The Overton Refining Co., one of the original plaintiffs, and the Arrow 
Refining Co. asked Gen. Wolters to assign troops to protect their proper- 
ties, asserting they feared they might be destroyed and some of their wells 
opened. 

Gen. Wolters, who already had been cited for contempt for refusing to 
obey the temporary injunction, replied he would give the protection, but 
would not allow the wells to produce in excess of the 75 barrels daily 
authorized under martial law. He said the Overton Refining Co. had 
told him it planned to ‘‘open up”’ its wells as a result of the decision. 

C. V. Terrell, Chairman of the State Railroad Commission, which 
normally supervises operation of State laws regulating natural resources, 
said that body was prepared to assume supervision of the field in an emer- 
gency. 

Members of the court were Judges Randolph Bryant of Sherman, Tex. 
J. C. Hutcheson, Houston, Tex., and William I. Grubb of Birmingham. 


Declares Civil Law Supreme. 

In its decision, the court declared civil authority, under the United States 
Government, was supreme over military power. 

‘*‘We cannot have a military force that is not and will not be subordinate 
to the civil authorities,’’ the opinion read. ‘The military cannot in any 
State or case take the initiative or assume to do anything independent 
of the civil authorities. 

“Ours is a Government of civil, not military, forces. The militia in 
active service, and in every emergency that arises in such service, is sub- 
ordinate to the civil powers. The soldier and the citizen stand alike under 
the law. Both must obey its commands.” 

It asserted that Gov. Sterling, Gen. Wolters and Adjt.-Gen. Sterling 
“have been without warrant of law interfering with and illegally depriving 
the plaintiffs of their undoubted right to operate their own properties in 
a prudent and reasonable way and in accordance with the laws of the State.”’ 


Blamed for Price Upset. 

The east Texas pool last summer, because of its great production, which 
mounted to approximately 1,000,000 barrels a day, was credited with 
unsettling the price structure of the entire petroleum industry. After the 
Railroad Commission had failed to curb the output, Gov. Sterling sent in 
the troops to avert what he termed threatened ‘‘riot and insurrection,’’ 
growing out of “reckless and wasteful’’ production in the field. 

Troops were also ordered to close all the wells. 

Subsequently the wells were allowed to produce fixed amounts per well 
under military supervision. The most recent order set the allowance 


! per well at 75 barrels and production recently was estimated at about 
| 250,000 barrels daily for the entire field. 


The nureber of troops in the field has fluctuated, but is estimated at 
present at about 150. 
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From the “Wall Street Journal” of last night (Feb. 19) 


we take the following from Austin, Tex.: 

Governor Ross Sterling states that he and the other defendants in the 
case involving enforcement of martial law in east Texas oil field, which has 
been enjoined by the three-judge Federal court sitting at Tyler, will take 
an immediate appeal from the decision to the United States Supreme Court. 
Regardless of the present adverse court decision, Governor Sterling will not 
withdraw the troops from the area, the Governor was quoted by Captain 
J. F. Lucey, prominent independent oil official, as having told him. 

“The recent mysterious opening of some wells and tanks in east Texas,” 
Captain Lucey said, ‘‘is only an indication of what could be expected should 
the field be thrown open again. There are many persons in east Texas 
who feel very strongly on this matter, and violence would certainly follow 
withdrawal of strict control.’’ 

The Railroad Commission, in which administration of the oil and gas 
conservation statute is vested, has begun drafting an emergency order for 
east Texas which is intended to be placed into immediate effect. The order 
is said to fix the same per well allowable output as that now in effect under 
martial law, 75 barrels daily. It is stated an early hearing will be called 
to consider a change in the allowable. 








Credit Move Buoys Non-Ferrous Metals—Copper Shows 
Rise—Zinc, Tin and Silver Gain. 


The general chorus of approval which met the Adminis- 
tration’s move to ease the credit situation by broadening the 
basis of Federal Reserve currency had its reflection in 
increased activity in the metal markets during the week, 
‘‘Metal and Mineral Markets’’ reports under date of Feb. 18, 
adding: 

Copper rose a quarter of a cent to 64%c., Connecticut Valley bas's. 
Foreign sales were good, although domestic demand showed comparatively 
l1ttle improvement. Lead sales were better than average. The lead 
statistics were disappointing, however, and the St. Louis market was 
unsettled. Zinc, tin and silver all gained slightly during the week. 

The attempt to bolster United States banking resources had the curious 
effect of greatly increasing foreign demand for copper, while the domestic 
market remained quiet. On Monday, all domestic transactions were on 
a 6c. basis. Foreign sales were comparatively heavy, with the result 
that the official export price was established on Tuesday 6%c. a pound, 
c.i.f. basis. 

At the close of business yesterday these two prices were still obtaining. 
Foreign sales fell off somewhat, but the total for February to date is in 
excess of 20,000 long tons, compared witn 6,500 tons a week ago, indi- 
cating sales in the last week of about 14,000 tons. 

With a tariff on British imports of copper definitely in prospect pro- 
ducers here are redoubling their efforts for an American tariff on the metal. 
Canadian producers are understood to object to the British tariff, even 
though it means preference for them in that market. They fear retalia- 
tion here and they also realize that when Rhodesian production grows 
to the point where it can meet British demands, Canadian copper will 
probably have to look elsewhere for a market. 

One indication that neither puyers nor sellers of copper are certain of 
the future price trend of the metal can be found in the fact that most of 
the sales last week were transacted for shipment by June. In the recent 
demoralized state th t has characterized the copper m rket, some sales 
had been made as far ahead as the fourth quarter. Disappearance of 
offerings for distant future delivery may be a healthy sign. 








Export Copper Price Raised 44-Cent a Pound—Foreign 
Demand Boosts Price to 654-Cents. 


A heavy demand for copper from abroad Feb. 16 re- 
sulted in an increase of the official price of Copper Ex- 
porters, Inc., from 6%ce. a pound to 6%e. More than 
10,000,000 pounds have been sold since Saturday, says the 
New York “World-Telegram” of Feb. 16, which adds: 


Most of the metal was sold by custom smelters, producers being un- 
willing to accept orders at the low prevailing price. Custom smelters, 
who usually undersell Copper Exporters, now are unwilling to sell below 
644¢., with some of the group demanding the official price for the metal. 








Katanga Will Not Shut Down. 


The following from Brussels is from the ‘‘Wall Street 
Journal” of Feb. 19: 


The Government is unwilling to shut down Katanga copper production, 
if Americans should propose a world-wide shutdown, because the life of 
the Province of Kavanga, and to a lesser degree of the entire colony, de 
pends upon the activity of Union Miniere du Haut Katanga. It is stated 
that Union Miniere is still producing at a profit and is unwilling to consent 
to further sacrifices. 








Belgian Copper Men Here—Parley on Permanent 


Rules fer Export Group Expected. 

In its Feb. 18 issue the New York ‘‘Times”’ said: 

Discussions looking to the adoption of permanent rules governing the 
operations of Copper Exporters, Inc., are expected to begin soon, following 
the arrival here Tuesday of Camille Gutt and Fernand Pisart, representa- 
tives of the Union Miniere du Haut Katanga, important copper producer 
of the Belgian Congo. 

For several weeks Copper Exporters has been functioning under tem- 
Porary rules, which were-to have expired on Feb. 1 but have been extended 
until March 1. 

The presence here of Katanga’s representatives has given rise also to 
reports of a renewal of conversations looking to more drastic curtailment 
of production of copper. Owing to the steady accumulation of surplus 
stocks of the metal since the beginning of the year, many authorities 
feel that a temporary shutdown would be advisable. 








Leading Pittsburgh Companies Advance 
Sheet Steel Prices. 
The New York “Evening Post’’ according to Pittsburgh 
advices, Feb. 16, states that leading companies have es- 





tablished new minimum sheet steel prices which, in most 
instances, represent an advance. No. 24 hot rolled annealed 
sheets have a minimum of $2.20 a pound, galvanized sheets 
$2.85 and automobile body sheets $2.90. The account adds: 


Blue annealed sheets remain unchanged at $1.85, while long ternes 
unassorted are higher at 3c. a pound. No. 24 hot rolled, formerly had 
a range of $2.15 to $2.25; galvanized sheets of $2.70 to $2.80, and auto- 
mobile body sheets of $2.75 to $2.90. 





| 





January Production of Portland Cement Exceeds 
Shipments—Inventories Higher. 


The Portland cement industry in January 1932 produced 
4,989,000 barrels, shipped 3,363,000 barrels from the mills 
and had in stock at the end of the month 25,568,000 barrels, 
according to the United States Bureau of Mines, Department 
of Commerce. Production of Portland cement in January 
1932 showed a decrease of 24.4% and shipments a decrease 
of 28.3%, as compared with January 1931. Portland 
cement stocks at the mills were 7.9% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of January 1932 and of January 1931. The estimates in- 
clude increased capacity due to extensions and improvements 
during the period. 

RELATION OF PRODUCTION TO CAPACITY. 





lan. 1931.) Jan. 1932 | Dee. 1931.|Nov. 1931.|Oct. 1931. 


TR O.. 56-20 cen<+s 29.5% 22.0% 26.4% 37.2% 47.4% 
The 12 months ended_--| 60.6% 45.9% 46.5% 44.4%, 48.6% 




















PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JANUARY 1931 AND 1932 (IN THOU- 
SANDS OF BARRELS). 





Stocks at End 
District. Production. of Month. 
1931. | 1932. | 1931. | 1932. | 1931. | 1932. 


Eastern Pa., N. J. & Maryland_-| 1,617) 1,511 eo 1,073} 5,546) 5,212 
2 


Shipments. 





























New York & Maine__._____.__- 420 279 199} 1,988} 1,423 
Ohio, Western Pa. & W. Va_-_--- 504 246 367 239; 3,709| 3,477 
gs 45 164 220 121; 2,915} 2,099 
eh, Se AR, GRP eccciccacc 804 540 354 237| 3,955) 3,120 
Va., Tenn., Ala., Ga., Fla. & La- 646 425 679 404; 1,766) 1,817 
East. Mo., Iowa, Minn. & 8S. Dak. 854 534 288 142; 3,069 823 
W.Mo., Neb., Kan., Okla. & Ark. 450 530 321 194; 2,218} 1,817 
cast che as i ae hha Sohn ica neo 322 338 340 241 782 823 
Colo., Mont., Utah. Wyo. & Ida_ 123 39 50 33 410 486 
i ae 624 336 643 413 831; 1,154 
Oregon & Washington_______.-- 186 47 140 67 570 640 

RE ee eee oe .--| 6,595! 4,989) 4,692! 3,363! 27,759! 25,568 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1931 AND 1932 (IN THOUS. OF BARRELS). 























Production. Shipments. Stocks at End of 
Month. Month. 

1931. 1932. 1931. 1932. 1931. 1932. 
ee 6,595 4,998 4,692 3,363 27,759 25,568 
February --.....-.- i {owes 7 3 a Saree 
| eae SA snewen A ees SDN intone 
cal i apni 8" @ amare ON 3 GT. xadcn 
ee a a TM § eee JY 2 BE 1 esmdta 
ME aris Sia wins weonaned oe | a ae oo & Bre 1 enavias 
0 Se eee OY aa TE 1 nw wonns RGEGA ~seswe 
| eae te" 9 ee S32 eS ee a 
September - -_ - _-_-- IZM sc ecee er , fF 
eee... ...--.-.. cS eee Ee cS ft ee 
November. - -- -_ _- 8,161. ae OS 2 a cf 
December. ---_-.--- re! eS ASS CE écainee OPE OGG: 1. ccccca 
,. a ieee se nS res are 














a Revised. 

Note.—The statistics above presented are compiled from reports for January 
received by the Bureau of Mines from all manufacturing plants except three, for which 
estimates have been included in lieu of actual returns.. 





Steel Operations Slightly Downward—Prices Un- 
changed. 


Remedial measures now being taken at Washington and 
the announcement of the Ford Motor Co.’s plans for early 
resumption of volume production have improved business 
sentiment, but the steel industry has become reconciled 
to the probability that a sizable gain in orders and plant 
operations will be slow to materialize and may be deferred 
until the second quarter, according to the “Iron Age’’ of 
Feb. 18, which further goes on to say: 


Although the new Ford four-cylinder cars are to be shown early next 
month, it is doubtful whether volume production of this model will be at- 
tained before late March, while output of the eight-cylinder car must 
await the completion of a retooling prozram. The Ford company has not 
placed any large steel orders, notwithstanding that some material will re- 
quire two or three weeks to produce. 

No broadening of demands for steel has come from any of the important 
consuming channels beyond some rail tonnage, which has permitted a rail 
mill at Chicago to resume operations. On the contrary, the curtailment of 
purchasing by the automobile trade generally has thrown into bold relief 
the fact that most of the recent mild improvement came about mainly 
through the January stepping up of motor car manufacturing schedules. 

In virtually all steel-producing districts except Pittsburgh the rate of 
operations is slightly downward, the average for the entire country being 
estimated at 27% against 28% last week. 

A price stabilization program inaugurated by manufacturers of sheets 
and strip steel probably will receive its first severe test upon receipt of the 
forthcoming Ford inquiries. The plain intimation from Mr. Ford that an 
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increase in prices of materials at this time might ‘‘throttle’”’ the efforts of 
motor car manufacturers to increase production has not deterred the sheet 
mills from carrying out plans to raise prices, although the advances finally 
announced are smaller than were originally contemplated, amounting only 
to $1 or $2 a ton on some grades, with a reduction of $1 a ton on hot-rolled 
sheets, one of the leading products of the continuous mills. Hot-rolled 
strip is to be stabilized at 1.40c., Pittsburgh, for wide material and 1.50c. 
for narrow, the recent open quotations, from which concessions had been 
given in some instances. An extra charge of $5 a ton is to be made for less- 
carload lots of galvanized sheets. 

Whether the Ford Company and other automobile makers will pay the 
higher prices this quarter is still open to question. The situation is admit- 
tedly involved, since the reduced prices to be quoted for Ford cars will 
undoubtedly precipitate a battle for supremacy in the low-price car field, 
into which the steel industry will be drawn through efforts of car makers 


to obtain materials at the lowest possible costs. ' 


Chicago mills have been unable to maintain a recent advance of $2 a 
ton on bars, plates and shapes in view of the fact that such an increase 
was not followed at Pittsburgh, which left a $4 a ton spread between the 
two producing districts, sufficient to permit Pittsburgh and Youngstown 
mills to ship more freely into the Western district. Another important 
price change is a reduction of about $4 a ton on wrought iron pipe. 

The tinplate situation continues to be disturbed by purchases of Welsh 
plate, which are said to have totaled about 250,000 boxes. Although the 
large American can companies have not bought foreign material, some of the 
canneries have done so and have contracted with can factories to make 
the cans. The American Can Co. has given specifications to the 
American Sheet & Tin Plate Co. against its long-term contract. 

Aside from the placing of orders by the Nickel Plate for 19,000 tons of 
rails, railroad purchases of steel are small and scattered. The steel industry 
has somewhat revised its expectations regarding railroad buying in the near 
future, realizing now that purchases will be restricted until the revenues 
of the carriers show increases. Lettings of structural steel for construction 
work have gained slightly, but are much below normal for this time of year, 
with comparatively little new work in sight. Even some Federal Govern- 
ment projects, long contemplated, are slow in reaching the contracting stage. 
The farm implement industry has sharply curtailed its steel orders. 

Steel scrap, often a dependable barometer of a prospective gain in steel- 
making activity, gives no indication of strength, although prices, already at 
record low levels, have receded no further. Steel mills are doing no impor- 
tant buying. 

Pig iron markets are generally dull. The Woodward Iron Co., whose 
operations in Alabama were completely suspended on Dec. 15, has resumed 
the operation of one blast furnace. 

Machine tool orders in January, as reported by the National Machine 
Tool Builders’ Association, fell below those of December, but were slightly 
above the October and November totals. 

The “Iron Age”’ composite prices are unchanged this week. Finished steel 
is 2.037c. a lb., pig iron is $14.48 a gross ton and steel scrap $8.23 a gross 


ton. A comparative table follows: 
Finished Steel. 
Feb. 16 1932, 2.037c. a Lb. Based on steel bars, beams, tank plates, 
OO WHER BOR sin cectcenweewed 2.037c.; wire, rails, black pipe and sheets. 
One month ago- .-.....--.-.---- 2.037c.| These products make 87% of the 
CE ee i nos ac cennnonnne 2.142¢c.| United States output. 
High. . 
pe emma en ee 2.052c. Jan. 5 2.037c. Jan. 11 
iia a a 2.142c. Jan. 13 2.114c. May 65 
Pinan i bsil li aclibawisdcitieganithihilasniiachioasediialibin tii 2. Jan. 7 2.121c. Dec. 
SEE 3:4; drndeiieustiaineacdced caanianla aida 2.412c. Apr. 2 2.362c. Oct. 25 
a ae 2.391c. Dec. 11 2.314c. Jan. 3 
Di ichistintiiiindidanwattehennaiaamaimentd 2.453c. Jan. 4 2.293ce. Oct. 25 
i ch sincstdtaisdhinciseiadinadaimnatbabimcaad 2.453c. Jan. 5 2.403c. May 18 
SELLA LEN ALE AT 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 
Feb. 16 1932, $14.48 a Gross Ton. Based on average of basic iron at Valley 
One week ago. ----_....-.------ $14.48{ furnace and foundry irons at Chicago, 
One month ago.-.-...---------- 14.65 


Philadelphia, Buffalo, Valley and Bir- 
mingham. 


CR EG otccutcascdvecocens 15.71 
High. Low. 
Wie coninhwkdletiwtiewueaitinnnemalnn $14.79 Jan. 5 $14.48 Feb. 9 
Wi kéebnadiekncdciccdnuianiaycalaas 15.90 Jan. 6 15.79 Dec. 15 
| NERA SS 8 TE NORE RNR LE EW ON 18.21 Jan. 7 15.90 Dec. 16 
MS ie ca calidutiniaiulsicammnaan aie 18.71 May 14 18.21 Dec. 17 
ND a 18.59 Nov. 27 17.04 July 24 
ph See ey SR aaa PE a A 19.71 Jan. 17.54 Nov. 1 
| REPRE aS, RR PPR Es Pe SE 21.54 Jan. 5 19.46 July 13 
lini dite dcahmectecindocnanaaianeee 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 


melting steel quo- 


Feb. 16 1932, $8.23 a Gross Ton. Based on heavy 
$8 tations at Pittsburgh, Philadelphia 


Ce TREE OOo  ccccitonsswcee 8.33] and Chicago. 

Cl SE I, wckwanekchcoccnase 1.08 . 

a ons albintinsdi dh Mudndaiiniasabebeaaialaltiinen 50 Jan. 12 $8.23 Feb. 9 
| ES Se ee es ee a 11.33 Jan. 6 8.50 Dec. 29 
Sa ee 15.00 Feb. 18 11.25 Dec. 9 
0 ET 2 RL a 17.58 Jan. 29 14.08 Dec. 3 
| ee ee ee 16.50 Dec. 31 13.08 July 2 
| SSR ee eos Ts ee 15.25 Jan. 11 13.08 Nov. 22 
EE RE SI eS Te SC ee 17.25 Jan. 5 14. June 1 
a 20.83 Jan. 13 15.08 May 2 


“‘Steel’’ of Cleveland, in its summary of the iron and 
steel markets on Feb. 15 stated: 

Henry Ford’s commitment to the manufacture of an eight as well as a 
four-cylinder car, inferentially beginning in March, is helping to stem 
bearish sentiment in steel generated by the continued dearth of railroad, 
automobile and structural business, but arrives too late to arrest a decline 
in production. 

After wavering two weeks at 28144%, steel-making operations eased to 
27% last week. Mill schedules for the current week indicate a further 
drop to 26%, a surrender of all improvement since the second week of 
January. A slight gain at Pittsburgh this week is contrary to the general 
trend. 

In December Ford took quotations on a substantial tonnage of finished 
steel, but weakness which has developed since—ascribed in part to the 
lack of Ford business—necessitates new tenders. This inqiury by Ford, 
expected shortly, may impose a severe strain on the current effort to 
stabilize steel prices. 

It will be March, at the earliest, before steel again moves to Ford in 
volume, but with the Ford competition known other low-price car manu- 
facturers can more accurately gauge their markets and steel requirements. 
The Ford announcement, while not accompanied by actual orders, has 
measurably cleared the atmosphere at Detroit and encouraged all material 





suppliers. 

Railroad demands are being shaped up, but extremely slowly. New York ’ 
takes bids Feb. 19 on 5,360 tons of rails. Western Maryland has dis- | 
tributed 2,000 tons. The Colorado and Tennessee companies doubtless , 
will share the 20,000 tons for the Southern Pacific. Repairs to 100 hoppers 
are sought by the Belt Ry. of Chicago. Such large Eastern systems as 
the Pennsylvania and New York Central are slow to inquire. 





Activity in steel pipe is slightly more pronounced. Pasadena, » 
is buying 9,000 tons; San Diego, Calif., 4,000 to 5,000 tons; Minnea| 


2,500 tons, and the Anderson-Pritchard Oil Corp., Oklahoma City, Okla., we 


5,000 to 6,000 tons. 

Structural shape awards in the week, 8,100 tons, are little more than 
half the tonnage in the preceding week. In Chicago and Western cities 
15,000 to 20,000 tons are represented in proposed new work; bids for 15,000 
tons for the Detroit Post Office will be taken Feb. 15. For a dam at 
a ee Ill., 5,000 tons of reinforcing bars have been awarded Illinois 
8 oO. 

After several weeks of revived pig iron demand sales have tapered sharply, 
though shipments continue well ahead of the January rate. Lake Superior 
iron ore producers are hopeful of delaying the opening of the market and 
a test of prices, believing a stronger situation will develop in April or May. 
Scrap is weaker, with a further reduction of 25c. a ton in heavy melting 
steel at Chicago. 

More scrap is being purchased for Japanese account; otherwise the 
Sino-Japanese disturbance is without effect upon the steel markets. Im- 
ports of foreign material, however, are more numerous and inimical to 
prices in the East. A cargo of 3,000 tons of Dutch iron landed at Bridge- 
port, Conn., supplements the recent arrival of 5,000 tons at Providence, 
R. I. Welsh tin plate is offered at $3, or $1.75 below the domestic price. 
Foreign concrete bars are moving into Boston. 

More remunerative price levels are being sought through the medium 
of stabilization rather than the imposition of actual advances. On some 
grades of sheets, mills are attempting to eliminate irregularities and es- 
tablish minimums generally $3 a ton above recent extreme concessions. 
This policy is expected to apply throughout the entire price structure. 

Due to reductions in pig iron, ‘‘Steel’s’’ iron and steel compsite is down 
3c. to $29.57; the finished steel composite is unchanged at $46.62, while the 
steel works scrap composite is off 4c. to $7.85. 


Steel ingot production in the week ended Feb. 15, is placed 
at about 26144% of theoretical capacity, according to the 
‘‘Wall Street Journal’’ of Feb. 17. This compares with 27% 
in the preceding week and 2614% two weeks ago. The 
*‘Journal’’ adds: 


U. 8S. Steel is estimated at 2644%, against 274% in the week before 
and a little under 27% two weeks ago. Leading independents also are at 
26%%, unchanged from the preceding week and contrasted with 26% 
two weeks ago. 

At this time last year the industry was at 50% %, with U. S. Steel slightly 
under 52% and independents at 49%. Two years ago the average was 81%, 
U. 8S. Steel being between 85% and 86% and independents around 77%. 
In the corresponding week of 1929 the average was 88%, with U. S. Steel 
at 90% and independents at 86%, while in the like period of 1928 the in- 
dustry ran at 84%, U. 8S. Steel being at 90% and independents above 78% 








Receipts of American and Foreign Anthracite by Retail 
Coal Dealers in Massachusetts. 

According to data received by the Department of Labor 
and Industries of the Commonwealth of Massachusetts from 
retail coal dealers in that State, receipts of American anthra- 
cite during the four months ended Nov. 30 1931 totaled 
1,053,000 net tons as compared with 1,451,622 tons in the 
corresponding period in 1930. Receipts of foreign anthra- 
cite amounted to 118,000 tons as against 126,356 tons in 1930. 

Receipts of American anthracite during the eight months 
ended Nov. 30 last year fell off to 2,243,000 net tons as com- 
pared with 2,670,234 tons in the same period in 1930. Re- 
ceipts of foreign anthracite totaled 243,000 tons as against 
223,778 tons in the eight months ended Nov. 30 1930. 
Stocks on hand of American and foreign anthracite as of 
Dec. 1 1930 amounted to 613,000 net tons as compared with 
630,125 tons a year previous. 


DOMESTIC-SIZED ANTHRACITE STATISTICS TO DEC. 1 1931. 
IN NET TONS.) 
(The Commonwealth of Massachusetts.]} 








1930. 1931. 
iii an bee Bee. ..ccsusumeanavenaewendaenbans 346,384 361,281 
Receipts—April to November, inclusive. .--.------------ 2,894,012 2,486,000 
En inch aliienie dealin sited ww cadet manda aki ae 3,250,396 2,847,281 
Stocks in dealers’ yards, Dec. 1....ccceccnccecccecccene 630,125 613,000 
Delivered to consumers, April to Nov., incl. (8 months)_._ 2,620,271 x2,234,281 


x Subject to slight revision (includes American and ioreign anthracite.) 


MEMORANDUM RELATIVE TO FUEL SITUATION AS OF DEC. 1 1931, 
REPORTED BY RETAIL COAL DEALERS IN THE COMMONWEALTH 
OF MASSACHUSETTS (NET TONS). 


American Foretgn Total 

Recetpts— Anthractte. Anthractte. Anthracite. 
Four months ended Nov. 30 1931......----- 1,053,000 118,000 1,171,000 
Four months ended Nov. 30 1930.....--.---- 1,451,622 126,356 1,577,978 
Eight months ended Nov 30 1931.......---- 2,243,000 3, 2, ,000 
Eight months ended Nov. 30 1930_....-.---- 2,670,234 223,778 2,894,012 
Deliveries (all anthracite): 

Eight months ended Nov. 30 1031 ......-..-----c-cccccnccccccce 2,234,281 

Tees COORG GEESE TOT, BO 1GG0. cncnceccccusccoenccntesererene 2,620,271 
Deliveries (coke, to householders): 

Four months ended Nov. 30 1081... .cccnnnccccnccccccccccoce 114,101 

Four mentee Gnaee Ses | eee a 87,101 
Bag coal sales (25-Ib. bags): 

August, September, October and November 1931-...-..-.----- bags 3,247,859 








Production of Bituminous Coal During 1931 Declined 
19.1% as Compared with the Preceding Year— 
Anthracite Output Fell Off 14.2%. 

According to estimated figures released by the United 
States Bureau of Mines, Department of Commerce, 378,- 
110,000 net tons of bituminous coal and 59,531,000 tons of 
Pennsylvania anthracite were produced during the calendar 
year 1931. This represents a decrease of 19.1% and 14.2%, 
respectively, from the final figures for the year 1930, when 
output amounted to 467,526,000 tons of bituminous coal 
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and 69,385,000 tons of Pennsylvania anthracite. A com- 


parative table follows: 
PRODUCTION OF COAL, BY STATES, FOR CALENDAR YEARS, 








1930. 1929. 1928. 1926. 

15,570,000 17,943,923 17,621,362 21,000,962 
1,533,000 1,695,108  1,660,9 1,459,017 
8,197,000 9,920,741 9,847,707 10,637,225 
53,731,000 60,657,641 55,948,199 69,366,923 
16,490,000 18,344,258 16,378,580 23,186,006 
3,893,000 4,241,069 3,683,635 4,625,487 
2,430,000 2,975,971 ,809,7: 4,416,480 
40,294,000 46,025,452 45,583,163 47,460,439 
10,915,000 14,437,148 16,277,216 15,464,023 
2,271,000 2,649,114 2,686,979 3,078,353 
661,000 804,869 617,342 686,707 
3,853,000 4,030,311 3,732,421 3,008,495 
3,022,000 3,407,526 3,324,195 2,797,760 
1,969,000 2,622,769 2,711,851 2,817,923 
1,700,000 1,862,130 1,649,930 1,370,244 
22,552,000 23,689,477 15,641,225 27,872,488 

2,794,000 3,774,080 3,501,325 2,842,67 
124,463,000 143,516,241 131,202,163 153,041,638 
5,130,000 5,405, 5,610,959 5,788,741 
834,000 1,100, 1,182,034 1,091,158 
4,258,000 5,160,521 4,842,544 4,373,793 
10,907,000 12,748,206 11,900,933 14,133,386 
2,302,000 2,521,327 2,519,901 2,586,568 

121,473,000 138,518,855 132,952,159 143,509, 

6,088,000 6,704,790 6,571,683 6,512,288 
196,000 30,734 286,767 238 ,868 
Total bituminous. 378,110,000 467,526,000 534,988,593 500,744,970 573,366,985 








Penna. anthracite... 59,531,000 69,385,000 73,828,195 75,348,069 84,437,452 
Grand total.-...- 437,641,000 536,911,000 608,816,788 576,093,039 657,804,437 
State— 1923 1922. 1918. 1913. 

Alabams.........------------- 20,457,649 18,324,740 19,184,962 17,678,522 
rkansas-.....--------------- 1,296,892 1,110,046 2,227,369 2,234,107 

Colorado... . . .2.2--2--e-------- 10,346,218 10,019,597 12,407,571 9,232,510 

HMlinols.. . ......cccceen--- 22-0 79,310,075 58,467,736 89,291,105 61,618,744 

Indiana... ...---------------- 26,229, 19,132,889 30,678,634 17,165,671 

JOWB.. .. 22 con cccccnocco--oo=e 5,710,735 4,335,161 8,192,195 7,525,936 

eebtinéecetinenneradnewe 443, 2,955,170 7,561,947 7,202,210 

Kentucky—Eastern -.-.-------- 887, 28,400,052 20,813,927 11,098,960 
Western. .....-ccccecce----- 10,890,279 13,734,123 10,798, 8,517,640 

Maryland ........<2---------- 2,285,926 1,222,707 4,497,297 4,779,839 

o catcanaosencccersene 1,172,075 29,390 1,464,818 1,231,786 

Missouri ...-.---------------- 3,403,151 .924,750 5,667,730 4,318,125 

MOULANS... . ncccccccnccecccce 3,147,678 2,572,221 4,532,505 ,240,97 

New Mexico.....------------- 2,915,173 3,147,173 4,023,239 3,708,806 

North Dakota-.-..------------- 1,385, 1,327,564 719,733 495,320 

wweecewcconccenenasecccce 40,546,443 26,953,791 45,812,943 36,200,527 
Oklahoms... ......-<----------- 2, 2,802,511 4,813,447 4,165,770 
Pennaylvania (bituminous) ----- 171,879,913 113,148,308 178,550,741 173,781,217 

‘ennessee... . ----------------- , 4,876,774 6,831,048 6,860,184 

| a re 1,187,229 1,106,007 2,261,135 2,429,144 

GORE ccetacmoccodenccaccsocsa 4,720,217 4,992, 5,136,825 3,254,828 

Virginia... ....-nccnccenccccece 11,761,643 10,491,174 10,289,808 8,828,068 

Ww 39 4,082,212 3,877,891 

89,935,839 71,254,136 

Wyoming 438, 7,393,066 

Other States a_....-----.------ 261,910 253,126 171,412 341,317 





Total bituminous-_-.........-- 
Pennsylvania anthracite-----..-- 


Grané total..........-.--.-- 657,903,671 476,951,121 678,211,904 569,960,219 


564,564,662 422,268,099 579,385,820 478,435,297 
93,339,009 54,683,022 98,826,084 91,524,922 








a This group is not strictly comparable in the several years. b Estimated. 


Note.—The estimates for 1931 are based upon reports of coal and beehive coke 
loaded by originating railroads and waterways, and are subject to revision on receipt 
of complete detailed reports from the producers. For certain States, the estimates 
above given, which are based on the latest available data, differ slightly from the 
sum of the current weekly and monthly figures already published in the weekly coal 
reports. 








Bituminous Coal Output Passes 7,000,000-Ton Mark— | 


Anthracite Production Shows Improvement. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended Feb. 6 1932 an estimated total of 7,233,000 net tons 
of bituminous coal, as against 6,411,000 tons in the pre- 
ceding week and 7,833,000 tons in the corresponding period 
last year. The latter figure compares with 8,037,000 tons 
during the week ended Jan. 31 1931. 

Output of Pennsylvania anthracite during the week ended 
Feb. 6 1932 amounted to 1,063,000 net tons as compared 
with 808,000 tons in the week ended Jan. 30 last and 1,454,- 
000 tons in the week ended Feb. 7 1931. 

During the coal year to Feb. 6 1932 production of bitumi- 
nous coal totaled 309,419,000 net tons as against 385,- 
687,000 tons during the coal year ended Feb. 7 1931. The 
Bureau’s statement follows: 

BITUMINOUS COAL. 

Production of bituminous coal has again passed the seven-million-ton 
mark—the first time in any week since Dec. 19 1931. The total output 
during the week ended Feb. 6 1932, including lignite and coal coked at the 
mines, is estimated at 7,233,000 net tons, an increase of 822,000 tons, or 


12.8% over the preceding week. Production during the week in 1931 
corresponding with that of Feb. 6 amounted to 7,833,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








—— 1931-1932 1930-1931 

Coal Year Coal Year 

Week Ended— Week to Date Week. to Date.a 
Mt Sco awkeuetoéeuee 6,383,000 295,775,000 8,835,000 369,817,000 
DEY BYVETAES.cccccceccse 1,064,000 1,181, 1,473,000 1,479,000 
Pr . ccecencenunwd 6,411,000 302,186,000 8,037,000 377,854,000 
Dally QVOTASR. -ccacccecce 1,069,000 1,179,000 1,340,000 1,475,000 
D2 dddsswinceeennke 7,233,000 309,419,000 7,833,000 385,687,000 
BE SOND, ncccanennct 1,206,000 1,179,000 1,306,000 1,472,000 





a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present coal year to Feb. 6 
1932 (approximately 262 working days) amounts to 309,419,000 net tons. 
Figures for corresponding periods in other recent coal years are given below: 
EE ncencoas 385,687,000 net tons 1928-29......... 434,773,000 net tons 
1929-30.......-- 454,366,000 net tons 0 ee 404,275,000 net tons 

As already indicated by the revised estimate above, the total production 
of soft coal] for the country as a whole during the week ended Jan. 30 1932, 
the latest week for which detailed figures are available, amounted to 6,411,- 
000 net tons. Compared with the output in the preceding week, this shows 





an increase of 28,000 tons, or 0.4%. The following table shows the source 
of the tonnage, by States, and gives comparable figures for other recent 
years: 

Estimated Weekly Production of Coal by States (Net Tons). 

















——_—_—_—_—_—- Week Ended ————_—_—_-_ Jan. 1923 

Jan. 30 '32. Jan.23 ’32. Jan.31'°31. Feb. 1°30. Average.a 

000 3,000 ,000 000 434,000 

33,000 35,000 23,000 54,000 30,000 

152,000 142,000 134,000 320,000 226,000 

949,000 842,000 984,000 1,688,000 2,111,000 

246,000 233,000 318,000 462,000 659,000 

78,000 75,000 ,000 134,000 140,000 

8,000 41,000 46,000 70,000 103,000 

413,000 432,000 595,000 986,000 607 ,000 

167,000 165,000 186,000 363,000 240,000 

32,000 34,000 48,000 60,000 55,000 

12,000 8,000 14,000 19,000 32,000 

90,000 93,000 56,000 113,000 87,000 

48,000 51,000 49,000 100,000 82,000 

32,000 32,000 35,000 54,000 73,000 

47,000 50,000 35,000 67,000 50,000 

350,000 365,000 416,000 500,000 814,000 

29,000 28,000 26,000 132,000 63,000 

Pennsylvania (bitumin’s). 1,466,000 1,500,000 2,214,000 2,690,000 3,402,000 

_ eee 64,000 60,000 93,000 122,000 133,000 

_ = ees 11,000 10,000 17,000 17,000 26,000 

ar etna inte een nce 101,000 95,000 87,000 167,000 109,000 

. . . , Se eeacraer 167,000 163,000 199,000 262,000 211,000 

is deen ciaiiadiiadadei 36,000 39,000 38,000 73,000 74,000 

West Virginia—Southernb 1,132,000 1,187,000 1,431,000 2,066,000 1,134,000 

eae 413,000 420,000 546,000 664,000 762,000 

. aaa J 105,000 99,000 ,000 186,000 

Other States............ 8, 5,000 1,000 3,000 7,000 

Total bituminous coal.. 6,411,000 6,383,000 8,037,000 11,776,000 11,850,000 
Pennsylvania anthracite__ e 818,000 1,421,000 ,000 1,968, 

Total all coal......... 7,219,000 7,201,000 9,458,000 13,626,000 13,818,000 

a Average weekly production for the entire Month. b Includes operations on the 

LL &O., Virginian, M. and B. C.& G. c Rest of State, incl. 


PENNSYLVANIA ANTHRACITE, 

Production of Pennsylvania anthracite increased sharply in the week 
ended Feb. 6. The total output is estimated at 1,063,000 net tons. Com- 
pared with the preceding week, this shows a gain of 255,000 tons, or 31.6%. 
Production during the week in 1931 corresponding with that of Feb. 6 
amounted to 1,454,000 tons. 


Estimated Production of Pennsyloania Anthracite (Net Tons). 








1932-- 1931 
Week Ended— Week. Datly Arg. Week. Daily Arg. 
FOR. Bacccecccccccccsccce 818,000 136,300 1,428,000 238,000 
ee ee ,000 134,700 1,421,000 236,800 
FOR. Gincncwccncccdsaccss 1,063,000 177,200 1,454,000 242,300 


BEEHIVE COKE. 


The total production of beehive coke during the week ended Jan. 30 1932: 
is estimated at 20,700 net tons, a decrease of 1,000 tons from the output 
in the preceding week. The following table apportions the tonnage by 
regions and gives figures for comparable periods in 1932 and 1931: 


Estimated Weekly Production of Beehive Coke (Net Tons). 








Week Ended————._ 1931 1931 
Jan. 30 Jan. 23 Jan. 31 to to 
Regton— 1932 1932. 1931. Date. to Date.a 
ee eee See 17,600 16,700 34,000 74,500 122,400 
.. £. _———— ears 1,000 1,400 3,600 5,000 15,000 
Tennessee and Virginia_._._._._____ 1,300 2,700 5,200 13,500 
Colorado, Utah and Washington__-_- 800 700 1,000 3,300 5,700 
United States total. ...........- 20.700 19,700 41,300 88,000 156,600 
EE ae 3,450 3,283 6,883 3,385 6,023 





a Minus one day’s production first week in January to equalize number of days 
in the two years. 








Anthracite Shipments Fell Off During January 1932. 

Anthracite shipments for the month of January 1932 as 
reported to the Anthracite Bureau of Information Phila- 
delphia amounted to 3,052,219 gross tons. This is a de- 
crease as compared with shipments during the preceding 
month of December 1931 of 706,998 tons and when com- 
pared with January 1931 shows a decrease of 2,002,600 





tons. Shipments by originating carriers (in tons) are as 
follows: 

Month of— Jan.1932, Dec.1931. Jan. 1931. Dec. 1930. 
Ee 653,796 838,762 1,059,173 1,176,849 
Lehigh Valley RR---_---.---- 432,300 528,022 813,424 740,708 
Central RR. of New Jersey.... 257.627 338,536 468,410 407,520 
Del. Lackawanna & West. RR. 378.768 516,544 618,278 659.655 
Delaware & Hudson RR. Corp. 406.823 477,467 707,146 692,778 
Pennsylvania RR............. 340,041 393,812 547,035 519.439 
i ia Be AST 264,080 302,322 492.926 412.500 
N. Y. Ontario & Western Ry--. 190,743 205,181 147,323 82,506 
Lehigh & New England RR._-- 128,041 158,571 201,104 197,102 

| ier aneeee 3,052,219 3,759,217 5,054,819 4,889,057 








New Edition of Kimber’s Record of Government Debts. 

Revised to include changes up to the end of 1931, the 
15th annual edition of Kimber’s record of Government 
Debts, this year comprising the record number of 1,200 pages, 
is now being distributed to subscribers throughout the 
civilized world. The price remains unchanged at $15 
delivered. Overseas Statistics, Inc., New York, and Lon- 
don General Press, London, England, are the publishers and 
European distributors, respectively. 

The book contains the usual complete credit and financial 
information about all governments and their securities, as 
well as financial and debt details of all foreign States, munici- 
palities and political subdivisions who have external debts, 
particularly those financed by bankers in the United States. 
Also are included foreign corporation bonds bearing Govern- 
mental guarantee. 

A feature of the new edition is the inclusion of data re- 
specting the Hoover Moratorium and its effect upon the 
various nations, as well as summaries of special develop- 
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ments during the past year in countries like Australia, 
Brazil, Austria and others, with reference details of such 
incidents as the visits of Sir Otto Niemeyer to some distressed 





countries. The book is largely used in financial reference 
libraries as well as by all actively interested in foreign 
securities as bankers or traders. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 17, as reported by 
the Federal Reserve banks, was $1,795,000,000, a decrease 
of $12,000,000 compared with the preeeding week and an 
increase of $855,000,000 compared with the corresponding 
week in 1931. After noting these facts the Federal Reserve 
Board proceeds as follows: 

On Feb. 17 total Reserve bank credit amounted to $1,781,000,000, an 
increase of $2,000,000 for the week. This increase corresponds with an 
increase of $14,000,000 in unexpended capital funds, non-member deposits, 
&c., and a decrease of $34,000,000 in monetary gold stock offset largely by 
decreases of $17,000,000 in money in circulation and $1,000,000 in member 


bank reserve balances and an increase of $28,000,000 in Treasury currency, 
adjusted. 

Holdings of discounted bills increased $9,000,000 at the Federal Reserve 
Bank of San Francisco, $7,000,000 at New York $6,000,000 at Philadelphia 
and $27,000,000, at all Federal Reserve banks. The System's holdings of 
bills bought in open market declined $23,000,000 and of Treasury certifi- 
cates and bills $6,000,000, while holdings of United States Treasury notes 
increased $6,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle’’ on page 3797. 

The statement in full for the week ended Feb. 17, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 1232 and 1233. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Feb. 17 1932, were as follows: 


Increase (+) or Decrease (—) 


Feb. e 1932. Feb. a 1932. Feb. - 1931. 
A ee ae eee pe 846,000,000 +27,000,000 +646,000,000 
i yl ee ean ,000, —23,000, +52,000,000 
United States securities__..........- 741,000,000 # --..---. + 141,000,000 
Other Reserve bank credit.......... ,000, —1,000,000 +36,000,000 
TOTAL RES'VE BANK CREDIT..-1,781,000,000 +2,000,000 +876,000,000 
Monetary gold stock-_...-..-...-..- 4,369,000,000 -—-34,000, —292,000,000 
Treasury currency adjusted_._...... 1,792,000,000 +28,000,000 + 14,000,000 
Money in circulation...........-..- 5,609,000,000 17,000,000 +1,049,000,000 
Member bank reserve balances----.-.- 1,904,000,000 -—1,000,000 —476,000,000 
Unexpended capital funds, non mem- 
el GR: Dic ncccwcoccanscosne 429,000,000 + 14,000,000 +25,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current week, 
as thus issued in advance of the full statement of the member 
banks, which latter will not be available until the coming 
Monday. The New York statement, of course, also includes 
the brokers’ loans of reporting member banks. The grand 
aggregate of brokers’ loans the present week records an 
increase of $13,000,000, the amount of these loans on Feb. 17 
1932 standing at $499,000,000. The present week’s increase 
is the first gain recorded in these figures since Sept. 2 1931, 
when the amount of these loans stood at $1,366,000,000. 
The low figure of $486,000,000 on Feb. 10 1932, compares 
with the record low of $473,438,000 on Jan. 25 1918. Loans 
“for own account”’ increased during the week from $401,- 
000,000 to $418,000,000, but loans ‘‘for account of out-of- 
town banks’’ decreased from $78,000,000 to $74,000,000, 
while loans “for account of others’’ remain unchanged at 
$7,000,000. The amount of these loans “for account of | 


others’’ has been reduced the past 14 weeks due to the action 
of the New York Clearing House Association on Nov. 5 1931 
in restricting member banks on and after Nov. 16 1931 from 
placing for corporations and others than banks loans secured 
by stocks, bonds and acceptances. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Feb. 17 1982. Feb. 10, 1982. Fed. 18 1931. 


$ 
sooceseme 6,603,000,000 6,638,000,000 7,953,000,000 


























BGR RO: 6 coda cuiccdscusenocabee 4,289,000,000 4,292,000,000 5,456,000,000 
Pe BO cid nnccccccecsoninga 2,112,000,000 2,124,000,000 3,114,000,000 
BER Gin clin ccccevdbidatawedink 2,177,000,000 2,168,000,000 2,342,000,000 

Investments—total.............----- 2,314,000,000 2,346,000,000 2,497,000,000 
U.S. Government securities........- 1,496,000,000 1,520,000,000 1,365,000,000 
Other securities. ...............-... 818,000,000 826,000,000 1,132,000,000 

Reserve with Federal Reserve Bank.... 633,000,000 646,000,000 804,000,000 

COR Th WHR s ckbnasncnsasécelddcneduc 41,000,000 50,000,000 43,000,000 

Net demand CIM... wou cc Ci eeen 4,735,000,000 4,744,000,000 5,785,000,000 

A. nicncinanncnmasmemeee 743,000,000 7,000,000 1,274,000,000 

Government deposits.............-..- 201,000,000 219,000,000 14,000,000 

Due from banks..-...........--....-- 103,000,000 99,000,000 101,000,000 

TD Won Ha anostcnsccdncducocne 815,000,000 819,000,000 1,308,000,000 

Borrowings from Federal Reserve Bank. 20,000,000 15,000,000 =s_ +. ~~ ee 

Loans on secur. to brokers & dealers: 

For own account. ._.......--.-.---. 418,000,000 401,000,000 1,229,000,000 

For account of out-of-town banks -.. 74,000,000 78,000,000 267,000,000 

For account of others..........-.--.- 7,000,000 :000,000 276,000,000 

OE ivcdtndscktscaticcmamenn 499,000,000 486,000,000 1,772,000,000 

08 GE... itindncasicidonmmnntiens 384,000,000 369,000,000 1,365,000,000 

Oe Se acccnucanccalosccechunaee 115,000,000 117,000,000 407,000,000 
Chicago. ; 

Loans and investments—total_.......- 1,499,000,000 1,499,000,000 2,003,000,000 

DOR sini dtindncceScivideaone 1,035,000,000 1,036,000,000 1,355,000,000 
NS oon ca uatiinnnameniin 588,000,000 595,000,000 785,000,000 
BEE cdiidubdeccstcdstaaveesoul 7,000,000 441,000,000 570,000,000 

Investments—total_.....-......--.-- 464,000,000 463,000,000 648,000,000 
U. 8. Government securities. ........ 251,000,000 250,000,000 345,000,000 
Other securities..........-.-.-.---.- 213,000,000 213,000,000 303,000,000 

Reserve with Federal Reserve Bank.... 140,000,000 144,000,000 187,000,000 

Cat £0 Wi ncccacdtcsnvessseumawsare 17,000,000 17,000,000 13,000, 

Net demand deposits_.........--.-.-- 971,000,000 979,000,000 1,270,000,000 

CE Sain a enadniecuneewe 392,000,000 390,000,000 624,000,000 

Government deposits.........-.-.-... ,000, 9,000,000 10,000,000 

NN ea eae ee 85,000,000 89,000,000 159,000,000 

ila pe i Ss, Ae fi :000,000 234,000,000 373,000,000 

Borrowings from Federal Reserve Bank. 3,000,000 3,000,000 2,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Feb. 10: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Feb. 10 shows decreases for the week of 
$194,000,000 in loans and investments, $76,000,000 in net demand deposits, 
$22,000,000 in time deposits, $63,000,000 in Government deposits and 
$20,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $48,000,000 at reporting member banks in 
the New York district, $12,000,000 in the Chicago district and $70,000,000 
at all reporting banks. ‘All other’’ loans declined $13,000,000 in the 
New York district, $10,000,000 in the Boston district, $6,000,000 in the 
San Francisco district and $44,000,000 at all reporting banks. 

Holdings of United States Government securities declined $74,000,000 
in the New York district and $72,000,000 at all reporting banks, while 
holdings of other securities declined $6,000,000 in the New York district 
and $8,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
Banks aggregated $472,000 on Feb. 10, the principal changes for the week 
being a decrease of $16,000,000 at the Federal Reserve Bank of New York 
and of $6,000,000 at Chicago. 





A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Feb. 10 1932, follows: 
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Increase (+) or Decrease (—) 
Since 











Feb. . 1932. Feb. + aes Feb. 11 1931. 

Loans and investmente—total__..19,785,000,000 194,000,000 —2,874,000,000 
Tet S00... c cocscerencsnses 12,716,000,000 —114,000,000 —2,889,000,000 
CR GRRE. 2 ccccccocesscvss 5,504,000,000 — 70,000,000 —1,815,000,000 
BE invacwnasessaéugencn’ 7,212,000,000 —44,000,000 —1,074,000,000 
nvestments—total _......--.--- 7,069,000,000 —80,000,000 + 15,000,000 
U. 8. Government securities.... 3,053,000,000 —72,000, + 498,000,000 
Other securities............... 3,216,000,000 —8,000,000 483,000,000 
Reserves with F. R. banks......- 1,442,000,000 —18,000,000 344,000,000 
Cl Rb ddicantetwencsnnen -000, +15,000,000 + 1,000,000 
Net demand deposits_........... 11,090,000,000 —76,000,000 —2,582,000,000 
in pieih tatehdiereamdebat 5,724,000,000 —22,000,000 — 1,451,000,000 

Government deposits............ 390,000,000 —63,000, +310,000,000 
Due from banks_............-... 898,000,000 —22,000,000 -—-880,000,000 
Be Oe Bikdceresnccnsdatnwos 2,305,000,000 —50,000,000 —1,521,000,000 
Borrowings from F. R. banks-.--.- 472,000,000 -—20,000,000 +404,000,000 








Edgar Speyer Dies in Berlin. 

Edgar Speyer died in Berlin on Feb. 17 after a brief illness 
following an operation. He was a brother of James Speyer 
of this city and was born in New York in 1862. He was 
educated in Frankfort on the Main, Germany. In 1884 he 
became a member of the Frankfort, London and New York 
Speyer firms, three years later he established his residence 
in London and became a British subject and head of the firm 
of Speyer Brothers. He was created a Baronet in 1906 
and a Privy Councillor in 1909. In 1914, shortly after the 
outbreak of the World War, he withdrew from the firm of 
Speyer & Co. in New York. When the firm of Speyer 
Brothers, London, dissolved in 1922, Edgar Speyer withdrew 
from business. He has since resided in New York City, 
and took an active interest in musical and artistic efforts. 
In 1902, he married Mrs. Leonora Howland, nee Comtesse 
von Stosch, born in Washington. She and three daughters, 
the Countess Moy, Mrs. Herbert H. Goldschmidt and Mrs. 
Gunther von Wolff, survive him. 








Bank of England Reduces Rate from 6% to 5%—-Stocks 
React Favorably—Industrialists Greet Action as 
Tonic to Business. 

Referring to the action on Feb. 18 of the directors of the 
Bank of England in reducing the bank rate from 6% to 5%, 
a London message on that date to the New “‘York Times” 
said: 

It was the first reduction since the momentous Sunday in September 
when Britain went off gold and the first reduction as big as 1% since August 


1914, just after the declaration of war. Downward movements in the 
British bank rate seldom have been more than \% of 1% at a time. 


Enthusiasm on Stock Exchange. 


The Stock Exchange greeted the news with enthusiasm. Cheers rang 
through the building this morning when the indicators flashed ‘‘Bank 
rate 5%"’ and members were knocked over in the excited rush to the tele- 
phones. There was an instant bidding for shares. Nearly all leading 
industrials rallied sharply and the market for gilt-edged securities remained 
buoyant throughout the day. 

The news was generally interpreted as a gesture of confidence warranted 
by the improved internal position of Britain since last Autumn. There 
has been nothing approaching inflation since the departure from the gold 
standard. Prices have not risen appreciably and the currency in circula- 
tion is less than when the gold standard was suspended. ‘The pound, 
too, has behaved with unexpected steadiness and rose to-day, although 
a reduction in the bank rate is usually a signal for a decline in the pound. 

An important factor in the eyes of the directors of the Bank of England 
was the budgetary position of Britain. By means of ruthless economies 
and increased taxation there is every likelihood that Neville Chamberlain, 
Chancellor of the Exchequer, will present a balanced budget to the House 
of Commons this spring. Although unemployment still is high, there was 
an impression in financial London to-night that the most intense phase of 
Britain's financial hurricane had blown over. 

New American Policy Welcomed. 

Changes in the Federal Reserve policy in the United States helped in- 
directly to make to-day’s decision possible. It was recognized here that 
America’s new departure was purely a domestic matter, but by stimulating 
confidence across the Atlantic it had a bracing effect here as well. 

Industrialists were especially heartened by the news of the bank ratio 
drop and greeted it as a tonic to British business. The news of the reduc- 
tion was received with cheers at the annual meeting of the British Chamber 
of Shipping. 

“It will encourage British industry generally and be a great help to our 
own branch of it,’ said R. 8. Dalgliesh, President of the Chamber. 








British Balance Off £110,000,000 for 1931—Estimates 
on Adverse Payments Show Huge Drop in Income 
for Foreign Services—Balance Shifted £200,000,000 
Against England Since 1929. 


From the New York “‘Times’’ we quote the following 
London cablegram Feb. 17: 


Britain’s adverse balance of payments for 1931 was officially estimated 
to-night to be £110,000,000 (nearly $550,000,000 at par), against a surplus 
of £28,000,000 for 1930 and £103,000,000 for 1929. The net income from 
shipping was shown to have fallen by £25,000,000 to £80,000,000 and from 
overseas investments by £55,000,000 to £165,000,000. The income from 
short interest and commission was nearly halved, declining from £55,000,000 
to £30,000,000. 








There was a net export of gold in 1931 of £35,000,000, following a net 
import of £5,000,000 in 1930 and a net loss of £15,000,000 in 1929. 

However, the financial editor of the London ‘“Times’’ emphasizes that 
the figures are purely estimates, and points out that the trade returns for 
January showed an improvement in the visible trade balance, compared 
with the average monthly figures for last year, at the rate of £98,500,000 
a year. 

As the decline in foreign travel by Britons must also have reduced the 
volume of invisible imports, he says, it may be doubted whether the figures 
for 1931 have any close relation to the current balance of payments. 


A eablegram to the same paper from London Feb. 5 said: 

Much interest was taken this week by financial London in the statement 
by the Chancellor of the Exchequer that Government estimates show Great 
Britain's adverse balance on account of foreign payments in 1931 to have 
been £113,000,000. The similar total account of visible and invisible 
items in foreign payments produced in 1929 a favorable balance of con- 
siderably more than £100,000,000. 

It would therefore appear that during this two-year period the net foreign 
balance has moved against England to the extent of at least £200,000,000. 
Even allowing for the fall in prices since 1929, it is thought here that the 
actual volume of trade has shifted during the period very heavily against 
Great Britain. 





— 





Gold Sovereigns Bought by London Brokers—Resold 
in France. 


The following (United Press) from London is from the 
‘Wall Street Journal’’ of Feb. 17: 

Gold sovereigns, ordinarily worth 20s., were bought by brokers at 30s. 
to-day. The majority of the gold is being resold in France. Most trans- 
actions were for amounts from £3 to £300 and the sellers were office workers 
and laborers. It was estimated that £250,000 ($850,000) worth of gold 
trinkets had been melted and sold recently. 








Neville Chamberlain, Chancellor of British Exchequer, 
Tells House of Commons He Will Not Take Up 
Question of Default of Southern States. 


Under date of Feb. 11 a wireless message from London 


to the New York “‘Times’’ said: 

Neville Chamberlain, Chancellor of the Exchequer, told the House of 
Commons to-day he would not raise the question of the defaulting Southern 
States of the United States when the time came to discuss the next British 
debt payments to Washington. 

Brig.-Gen. Geo. E. L. Spears, a Conservative, reminded him that the 
defaulting States now owe almost $400,000,000. He asked if the Chancellor 
of the Exchequer would not consider acquiring Southern States bonds held 
by British subjects and set off the sum due on them against the amount 
due the United States. 

“TI see no advantage in pursuing this question,"” Mr. Chamberlain an- 
swered. 








Anglo-French Debt Negotiations in Paris Reported So 
Stormy That Lord Tyrrell Threatened to Resign. 


A London cablegram Feb. 11 reports that it was learned 
that day that the negotiations leading to the Anglo-French 
“‘agreement’’ on reparations reported from Paris were so 
stormy that at one time Lord Tyrrell, the British Ambas- 
sador, threatened to resign in exasperation at the unyielding 
attitude of both the British and French negotiators. The 


London cablegram to the ‘““Times’’ went on to say: 

It was only after a visit to London and consultation with Cabinet Min- 
isters that Lord Tyrrell succeeded in averting a breakdown of the negotia- 
tions. The accord now reached is merely an ‘‘agreement to disagree,” 
like the recent compromise whereby the British Cabinet saved itself from 
a break-up. 

The British and French financial authorities have agreed merely to 
abandon their search for a reparations formula until after the French 
elections in May, when the abortive Lausanne conference can be held in 
the first days of June. 

For some time the British Treasury, prompted by the Bank of England 
and financial interests here, had been anxious to obtain French consent 
to the publication of a joint declaration of the creditor powers which, by 
establishing security for Germany against demand for cash payments 
after next July, would give confidence to the stock exchanges and supply 
a fillip to the upward movement of prices. 

The French Government, although reluctant to engage itself in this 
policy, appreciated the British needs and expressed its consent in principle. 

Tedious negotiations followed, with the British Treasury and the French 
Ministry of Finance playing an apparently endless game of battledore 
and shuttlecock with the formula defining the nature of the new mora- 
torium. The French proposal to prolong the Hoover moratorium on its 
present terms was rejected by the British as unsatisfactory. Instead, the 
British Treasury tried to bind the French to promise the complete and 
unconditional suspension of all payments by Germany. 

Lord Tyrell played a conspicuous part in these negotiations, smoothing 
difficulties which were constantly reappearing. Finally, a fortnight ago, the 
clash of opposing views became so violent that not without reason rumors 
were circulated of his wish to resign, as his efforts for compromises had been 
unappreciated by either side. 

When Lord Tyrell returned from his consultations in London, he proposed 
that all further discussions be deferred until the Spring, and the acceptance 
of this proposal is the basis of the reports of an ‘‘agreement’’ now emanating 
from Paris. 








Great Britain’s Unemployment Reaches New Peak. 


Unemployment during January, 1932, forced Great 
Britain’s statistics of unemployments to the highest mark 
for that month since records have been kept, according to a 
eablegram to the Department of Commerce from Commercial 
Attache William L. Cooper, London. In indicating this the 


Department on Feb. 12 added: 

As of January 25, unemployment records showed 2,738,000 on the rolls, 
representing an increase of 218,000 over the previous month and an increase 
of 136,000 over January 1930. 
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While the increase was largely seasonal, the rise in the figures was also 
partly occasioned by the lowered industrial activity of Great Britain during 
the period under review, it was stated, which has affected all important 
industrial areas. - 

The pottery, boot and shoe industries are the only major ones to show any 
upswing, the report pointed out. 








Alexander D. Noyes Critizes Those Who Would Advo- 
cate Abandonment of Gold Basis—Argument That 
Action Would Bring Recovery is “Pure Childish- 
ness,”’ He Says—Recalls Germany in 1918—Greatest 
Price Fluctuation Then in History. 


Belief in some quarters that price fluctuation would be 
stopped by suspension of the gold standard was termed 
“‘pure childishness’’ by Alexander D. Noyes, financial editor 
of the New York ‘‘Times,’’ in an address before the Phila. 
delphia Association of Security Salesmen at the Penn 
Athletic Club in Philadelphia on Feb. 10: 

Mr. Noyes criticized those holding the theory that this 
country would at once undergo an economic recovery if we 
followed England’s example and went off the gold standard. 
The foregoing is from the ‘‘Times’’ from which we also take 


the following: 

“There never was such wild fluctuation of prices in this country as 
occurred when the United States was off the gold standard in the 14 years 
after the Civil War,”’ he declared. ‘There never was such fluctuation in 
the history of the world as oceurred when Germany tried the experiment on 
a large scale between 1918 and 1924.” 

Mr. Noyes said that the country learned last Fall whether such action 
could be forced upon it. 


Cites Strength Shown in Fall. 

‘In the face of an unprecedented raid on our gold holdings by all Europe,” 
he continued, ‘‘the Federal Reserve handed over all the gold to which 
Europe could establish any legitimate claim, announced with calmness its 
purpose of continuing to do so, and emerged the pillar of strength in a 
storm-tossed economic world. This would surely be a singular occasion 
to choose for abandoning gold payments voluntarily; for shutting up the 
bank after the run has been met successfully. 

‘‘Why are we urged to do this? The answer is usually given plainly— 
because England, under peculiar circumstances of the most trying kind, 
has done so. 

*“‘But since when did we shape this country’s public policy in order to 
imitate the confessedly humiliating action of another country whose mis- 
fortunes had driven it to such recourse? 

“It was this country’s resumption of gold payments that gave the signal 
for the great American revival following the depression of 1873. The 
gold standard act of 1900 put the seal of certainty on recovery after the 
depression following 1893 and ushered in the great prosperity of the next 
six years. Our war panic of 1914 was stopped instantly by New York’s 
courageous decision to maintain at any cost gold payments to the outside 
world, even with all the rest of the world suspending gold payments.”’ 


Hoarding is Called Lunacy. 


After reviewing the bond market situation since the 1929 market crash, 
the speaker said the greater part of the community ‘has pretty nearly 
gone mad during this past season in its ideas about investments,’’ and 
added: 

“If the capitalistic system has hopelessly broken down, what is to replace 
it? If the gold standard has failed and all countries ought to abolish it, 
why in the world should frightened citizens, having sold out their tangible 
investments, hoard gold or Federal Reserve notes in their safe deposit 
boxes? 

“If gold is to be repudiated by the world, as they insist, they might 
quite as well hoard silver or copper or dead leaves. If gold payments are 
to be repudiated what is to prevent reserve notes from depreciating as 
rapidly as deposits in a defaulting bank? What the panic-stricken hoarders 
ought to hide away is pots, kettles, clothing, furniture—anything that will 
always have actual value. But they are the very things that our mentally 
disordered community refuses to buy at all. The whole proceeding is a 
picture of mingled nonsense and lunacy.”’ 

Mr. Noyes saw encouragement in the Government’s remedies, which he 
said had been applied ‘‘belatedly.’’ 








Gold Standard Abandonment Inconceivable, Says 
Fred I. Kent—Gold Has No Part in Depression. 


Chaos in the world for an indefinite period would follow 
abandonment of the gold standard, but such action is not 
conceivable, either in the United States or throughout the 
world, Fred I. Kent declared in an article in the February 
number of the Journal of the American Bankers Association. 
Mr. Kent is Chairman of the Association’s Commerce and 
Marine Commission which conducts its investigations in 


international trade and finance. Mr. Kent says: 

“It is quite impossible to carry on international trade in this century 
on a basis of barter, and if there were no common standard in which all 
commodities could be measured, starvation would be rampant in the world. 
When Great Britain took action to preserve the gold in the Bank of England 
until the crisis had passed, and as a result sterling exchange dropped, 
there was an entire stoppage of international trade in every country where 
prices for export and inmrport had been figured in pound sterling on a gold 
basis, and this continued until a new method of arriving at gold values 
through the French franc, the American dollar, or otherwise, was found. 

“The measure of the gold standard is required for the protection of 
our civilization and must be continued until something else as effective 
has not only been provided but can be put into force at the same time 
that gold might be abandoned as a common measure. At present gold is 
serving its purpose perfectly as a commodity price measure for the exchange 
of goods between nations.” 


Mr. Kent, citing talk about the lack of balance in the dis- 
tribution of the world’s gold supply as being responsible for 
the difficulty of the depression declares that actually such 





distribution has absolutely nothing to do with the depression. 
He says: 

“It does, however, measure what has occurred in the past 
resulted in gold seeking its present resting place. One would think from 
what we often hear that every country should have such a supply of 
that it could go on importing without exporting the equivalent 
able to pay balances in gold indefinitely. Such an idea is so absurd when 
so simply stated that it is hard to conceive of any one believing such a 
situation as being either possible or desirable. It goes without saying 
that no country can borrow and import in excess of its exports constantly 
year in and year out without reaching the breaking point, and that if it 
undertakes such an economic progression in trade such gold as it has will 
naturally disappear and it will ultimately find itself unable to continue 
its unbalanced trade.” 


We must come to the conclusion, Mr, Kent says, that it is 
the unwise acts of men, in governmental extravagance, in 
excessive taxation, in raising trade embargoes, in over-bor- 
rowing, and in the exercise of bad and unfortunate politics 
that has caused the great depth and length of the depression 
through which we are passing. “Gold has no part in it, 
although it does measure with great vividness the results of 
the mistakes of mankind,” he adds. “If, however, men wish 
to see chaos in the world for an indefinite period during 
which life itself will be a veritable burden, all they need to 
do is to abandon the gold standard. It is not conceivable 
that this will be done in the United States of America nor 
throughout the world.” 








France Continues to Pile Up Gold—-American $20 
Pieces Sold to Hoarders for $21. 


From the New York “Sun” we take the following (United 


Press), from Paris, Feb. 11: 

Gold reserves of the Bank of France mounted this week to a new record 
of 72,568,082,971 francs ($2,858,985,369), the weekly statement showed 
to-day. The increase during the week was 938,039,887 francs. It brought 
the gold coverage of currency to a new high of 65%4%. 

Coincident with the growing reserves the private hoarding of gold in- 
creased as a troublesome problem. Because of the hoarding the mint does 
not want to stamp and circulate new gold coins and the Bank of France is 
unwilling to release gold to hoarders. 

Only the high price which European hoarders place on gold coins make it 
really profitable to import American gold at the present value of the 
dollar, which closed to-day at 25.4 francs to the dollar, compared with a 
par of 25.5, only a slight premium. The ordinary profit of importing the 
dollar would not meet the cost of transport, insurance, guarding and loss 
of interest during six or more days of travel. 

The American $20 gold pieces, however, are being sold in Paris for $21, 
which gives the importer a net profit of about 344%. That is fairly safe 
commerce and many small banks and money lenders have gone into it 
on a big scale. 

Hoarding is as old as currency in France and has gone on for centuries. 
During the war the Government called on patriots for gold and it began to 
appear from mattresses, chimnies, kitchen floors and garden burial places. 

Now the hoards are filling up again. American gold coins, being well 
stamped, attractive and easy to stack and handle, are in great demand. 
Bankers estimate at least $3,000,000 of American gold coins are hidden 
away. 

Almost daily reports are heard of treasure hoards found in the provinces. 
The latest comes from the Alps region, where Alcide Demerelli took down 
a picture to have the frame repaired. It broke and 4,000 gold coins of 
the Napoleon I reign rolled on the gloor. He bought the picture several 
years ago for 400 francs (about $15). 








Sweden Extends to May 15 Period of Suspension of 
Gold Standard. 

According to Associated Press cablegrams from Stockholm, 
Feb. 15, the Swedish Government has indicated its intention 
to extend until May 15 the suspension of the gold standard, 
according to to-day’s newspapers. The present suspension 
order expires Feb. 29. 

The suspension of gold payments by Sweden, on Sept. 27, 
was noted in our issue of Oct. 3, page 2185. The original 
period, Nov. 30, is understood to have been prolonged for 
three months. 








Gold Standard in Europe—Opinions Vary Somewhat 
As to Countries Which Still Maintain It. 


A cablegram, as follows, from Amsterdam, Feb. 12, to the 


New York “Times,” said: 

The Dutch guilder has lately become firm again in terms of the pound 
sterling, the French franc and the mark. The prevalent feeling now is that 
there is no longer danger of further adbandonmrent of the gold standard in 
Europe. 

The countries which still retain gold payments are in a relatively stable 
position and there is therefore less reason for further flight of capital to 
other and stronger countries. 








Belgium Determined to Maintain Gold Standard— 
Lottery Loan Proposed to Attract Hoarded 
Currency. 


From the Brooklyn “Daily Eagle” we take the following 


from Brussels, Feb. 5: 

Belgium is determined to maintain the gold standard, and stability of the 
franc is in no danger whatever, according to a statement by Finance Min- 
ister Houtart. 

Increasing difficulties attending exporting is prompting some demand 
for the abandonment of convertibility, but the Government believes such a 
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would have to be paid later. 

The Finance Minister declared that currency is not in danger. 
practically equal imports and balance of payments is favorable. 
no risk of a massive withdrawal of 
virtually 
through Belgian purchasing 

Although national finances are feeling the strain of the world crisis, 
Government is opposed to any borrowing from the National Bank and 
taking measures to restore budget equilibrium by reducing expenditures by 
600,000,000 francs and increasing taxation in the some proportion. Once 
this is accomplished the Government proposes to issue a lottery loan of 
2,000,000,000 francs which is expected to attract hoarded currency and 
finance reproductive public works. 








Transvaal Gold Output—January Production Second 
Largest in District’s History. 


A London cablegram, Feb. 12, to the New York “Times,” 
said: 

Production of gold in the Transvaal during January was 936,784 ounces. 
This compares with 923,353 ounces produced in December and 914,576 in 
January of 1931. 

The high record monthly output in the history of the Transvaal was 
945,113 last October, but the figure for this January comes second on 
the record. 








British Queues Form at Banks to Turn in Gold—Price 
of Yellow Metal Rises from 85 to 120% Shillings: 
Sovereign Premiums 37!14%—Foreign Balances Re- 
duced—Flood of Coinage Helps Government to 
Relieve Stress. 


In its issue of Feb. 14 the New York ‘Herald Tribune’’ 
published the following (copyright) from London Feb. 13: 

France has the second largest store of gold in the world and still is sucking 
in the precious metal from all parts of the globe. Nevertheless, it is reported 
that nervous Frenchmen, distrustful of all paper currency, including that 
of their own country, are paying premiums to obtain gold coinage which is 
stowed away in safe deposit boxes or stockings. Jewelers, it is said, are 
buying gold bars from the Bank of France and sawing them into chunks for 
those who prefer to lay up their treasure in this form. 

In London there is a gold rush also, but one of an entirely different kind. 
For although Britain is off the gold standard, with incontrovertible paper 
eurrency, and subject, theoretically at least, to inflation, the common 
people here are standing in queues to rid themselves of the yellow metal. 
This phenomenon is not due to patriotism, but to sound business instinct. 
Before this country went off the gold standard gold was worth about 85 
shillings an ounce; to-day it is quoted at 120% shillings. The gold sovereign, 
nominally 20 shillings, can be sold to a bullion broker for 27 4 shillings; that 
is to say, at a premium of 374%. 


Twenty Shillings Still Twenty Shillings. 


To an American, suspension of the gold standard means that 20 shillings 
no longer is equivalent to nearly $5, but to only $3.50. To Englishmen 20 
shillings is still 20 shillings, since prices have not risen. Hence the premium 
on gold offers a fine profit to those who, for sentimental or other reasons 
have been holding on to gold coins. 

At the outbreak of the war minting of gold stopped here and the bulk of 
coins in circulation gradually found their way into the Bank of England. 
When the gold standard was restored in 1925 the public, completely recon- 
ciled to paper currency which in many ways was more convenient than 
coins, made no protest at the continued exclusion of gold coins from domestic 
circulation. Coins, indeed, were so much a thing of the past that many 
young people to-day would not recognize a sovereign if they saw one. 
Nevertheless, there is a considerable amount of this gold coinage still hidden 
away up and down the country. Some of it belongs to old-fashioned folk 
who distrust banks or to misers to whom wealth means nothing unless they 
possess it in tangible form. 


Even Lucky Pieces Go. 


In addition there are innumerable people who have kept a few sovereigns 
“for luck.’’ Probably even the present premium will not be sufficient induce- 
ment to misers to disgorge, but others are bringing their coins to the counters 
of the bullion brokers eagerly. Gold in every form, rings, cups, jewelry, 
medals, watches, even artificial teeth, is being sold at the new high price. 
But the sale of these treasures often is disappointing since they frequently 
prove to be anything but 100% pure gold. 

In the first three months after Britain went off the gold standard the 
public did not realize that although it was illegal to melt down sovereigns 
it was both possible and legal to sell them. The trade, therefore, at first 
Was carried on in a rather hole-and-corner fashion by enterprising middlemen 
who went around saloons and other likely spots making tempting offers. 








Ottawa Gold Holdings. 


Canadian Press advices from Ottawa, Feb. 12, to the 
Montreal ‘“‘Gazette’’ said: 

The total value of gold held by the Minister of Finance on Jan. 31, was 
$69,009,022, which was $4,897,740 in excess of statutory requirements. The 
total amount of Dominion notes in circulation was $170,382,805. 








De Beers Diamond Mines Closing Down, Others in 
South Africa Reported Likely to Follow Suit. 


According to a Cape Town cablegram to the New York 
“‘Times’’ it was officially announced on Feb. 18, that the 
De Beers diamond mines, the most famous in the world, 
were closing down. The cablegram continued: 


The Premier and Jagersfontein mines are certain to follow suit. 

The reason given was the dismal state of the diamond trade, but it is 
also known that there has been a considerable leakage of illicit diamonds 
from other African fields, which has operated against the recovery of the 
market. There are also rumors of a deal by the government with a company 
to work its holdings in competition with the De Beers syndicate. 

Direct consequences to Kimberley must follow and South Africa is ex- 
pected to feel a heavy blow through an increase in unemployment, loss 
of revenue and drop in railway earnings. 





The directors of the mines announce that as many men as possible will 
be kept on half pay, which many have been on for months, but however, 
mitigated, the blow will be great. 

It is stated confidently, though as yet not confirmed officially, that the 
government has contracted with I. Schlesinger, the South African film 
magnate, to take over the government’s diamond-cutting factory at Kim- 
berley, which is also on the point of closing down, and other cutting factories 
which have proved unprofitable. These factories are a favorite project of 
the government, to which their failure would be a severe blow. 

As Mr. Schlesinger’s price for assuming responsibility for them, it is 
said that he will be allowed to work diamonds in several rich properties 
in Namaqualand. If this is done and the stones are sold in competition 
with those of the diamond syndicate, the risk of price-cutting will be 
imminent. 

It is generally believed that there is the closest connection between the 
reported Schlesinger government bargains and the closing down of the 








Lausanne Conference on Reparations to Be Held in 
June—Paris Still Insists Young Plan Be Kept— 
Full Moratorium Barred. 


Announcement was made at Geneva on Feb. 12 that the 
postponed conference on reparations, which was to have 
been held on Jan. 25, is to take place at Lausanne in June. 
The decision to postpone the conference was noted in our 
issue of Jan. 23, page 592. In a Paris cablegram Feb. 11, 
copyright by the New York ‘‘ Herald Tribune,’’ it was stated: 


The basis of a Franco-British accord on reparations procedure, which 
would permit the convening of an intergovernmental conference at Lau- 
sanne the first week in June is reported to have been reached here to-night. 
This coincides with new conversations between Premier Pierre Laval and 
Philippe Berthelot for the French and Lord Tyrrell and the First Secretary 
of the British Embassy, held at the Quai d’Orsay to-day. 

It was the first direct contact between the Premier and the British Am- 
bassador since Jan. 25, when the Paris and London thesis as to the manner 
of relief for Germany after the Hoover moratorium expires on July 1 
emerged as widely divergent. Since then, technicians of the two nations 
have continued to exchange views through diplomatic channels and these 
now appear to have met agreement. 

The basis of accord, it is reported, lies in the recognition by both gov- 
ernments that ‘‘Germany cannot pay during the first full year from July 1 
any more than she paid under the Hoover holiday year.’’ It is agreed, in 
other words, that it is necessary to give Germany at least one more year 
to complete her relief from political debt. 

It is admitted in well informed circles, however, that the Franco-British 
accord still is vague as to details and more negative than positive. Pre- 
sumably, France’s cherished ‘‘principle of maintenance of reparations pay- 
ments”’ is intact, but considerable difficulty over the details of approach 
to reparations settlements is expected. The British all along have insisted 
on at least three years of complete relief for Germany, including the waiv- 
ing of the entire unconditional annuity, which the French have determined 
to maintain in form, if not in substance. 

To-day's development, at any rate, offers more hope for progress on the 
reparations issue than at any time in the last three weeks. 


Under date of Feb. 12 a Paris message to the New York 
‘*Times’’ had the following to say: 


The Foreign Office here and the British Embassy refused to-day to 
divulge the terms of the reparations agreement which has been submitted 
to the representatives of the various interested Powers at Geneva to-day, 
but in authoritative quarters it was confirmed that its object is to post- 
pone vital issues to the new conference. 

There have been no developments in Paris the last few days to contra- 
dict the understanding cabled two days ago that no real progress has been 
made between the French and British on the reparations issue, and their 
viewpoints are still poles apart. But both sides have agreed on the pro- 
cedure to be followed and feel there is a good chance to reach an agreement 
before the present moratorium ends. They desire especially to placate 
opinion in financial circles, where even a normal accord is certain to be 
welcomed. 

Geneva advices to the effect that, after a conference between Andre 
Tardieu and Sir John Simon and the adhesion of other interested States, it 
had been decided to hold a reparations conference in June brought no 
official statement here, but it was announced that a communique would 
be issued here and in London to-morrow morning. This communique will 
contain the text of the agreement concerning the conference. As framed 
to-day, it obtained the approval of the German, Belgian, Japanese and 
Italian governments. 

It is stated that on the way home from Geneva Sir John Simon will 
halt in Paris to confer with the Premier on reparations and other matters. 


The British Foreign Office at London issued on Feb. 13 
with reference to a communique stating the postponed con- 
ference giving at the same time the communique. From 
the New York ‘‘Times’’ we quote from a London cablegram 
Feb. 13: 


This decision was taken by agreement of the governments of Belgium, 
France, Germany, Italy, Japan and Great Britain. 

These States are all specifically named in the official announcement for 
the definite purpose of showing the world the agreement is multilateral, not 
merely an arrangement between the French and British governments, 
whose representatives have been chiefly associated in the public mind with 
the recent conversations resulting in to-day’s action. 

“The object of the conference,’’ says the communique, ‘‘will be to agree 
on a lasting settlement of the questions raised in the report of the Basle 
experts and on measures necessary to solve the other economic and financial 
difficulties which are responsible for and may prolong the present world 
crisis. This decision has been reached by the above governments in the hope 
it will ease the international situation.”’ 

One of the key words in this communique is “‘lasting.’’ The Basle experts 
used the same word in the following paragraph of their December report, 
which is particularly relevant to to-day’s communique. 

‘Again the adjustment of all inter-governmental debts (reparations and 


other war debts) to the existing troubled situation in the world—and this 
adjustment should take place without delay if new disasters are to be 


avoided—is the only lasting step capable of re-establishing the confidence 
which is the very condition of economic stability and real peace."’ 

Other outstanding words in to-day’s Foreign Office announcement, to 
which London attaches great significance, are, ‘‘measures necessary to solve 
other economic and financial difficulties.” This is interpreted here as an 
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assurance that the delegates at Lausanne in June will consider not only 
reparations, but the whole question of war debts, and that this will have to 
lead to some joint program with which the European debtor countries may 
approach the United States with some reasonable hope it will be accepted 
by Washington as a sound basis for readjustment all along the line. 


With regard to an official statement issued at Berlin 


Feb. 13 we take the following from a cablegram (copyright) 
to the ‘‘Herald Tribune’: 


In substance, the reparations conference, which at first was to have been 
held almost three weeks ago, is intended to give effect to the report of the 
Basle experts (Young Plan Advisory Committee) who reported on Dec. 23 
1931 that Germany was unable to pay her unconditional annuity of $157,- 
000,000 in full, and completely unable to transfer her conditional annuity 
of $268,000,000. 

The German announcement of the conference said: 

*“The task of the conference will be to agree concerning a lasting settle- 
ment of the questions raised in the report of the Basle experts and con- 

methods to be used to solve other economic and financial difficulties 
which have cause the present world crisis and could prolong it.’’ 

Officials said that the German Government “‘has attained its objective in 
calling the Lausanne conference with this agreement,’ but that the Govern- 
ment had hoped that such a parley could be summoned for an earlier date. 

In diplomatic circles here the view is expressed that the text of the com- 
munique announcing agreement upon calling the reparations conference 
represents a victory for the German viewpoint, not so much in what it says, 
but what it omits significantly to say. 

The Wilhelmstrasse consistently has fought the view that either the 
Hoover moratorium could be extended after the first of July or that the 
Young plan could be prolonged. It is pointed out here that the fact that the 
communique contains no reference either to the Hoover moratorium or the 


Young plan means that the reparations conference is free to consider the 
German point of view. 


The following from Paris Feb. 13 is from the New York 
**'Times’’: 

With the publication of the agreement to hold the Lausanne reparations 
conference in June, a dark cloud has been lifted from the French political 
and financial world. The dragging on of the unsettled reparations matter 
for months has been causing extreme nervousness in almost every sphere 
of activity in France, and although it is realized that nothing has been 
agreed upon except a determination to try to settle matters at the June 
"7a that is enough to arouse great hopes and to bring immense relief 

ere. 

What Paris is talking about most is the communique is the word ‘‘last- 
ing,’’ referring to the settlement of the reparations question. It is evident 
already that the French and British mean different things by it. In the 
French text the word is ‘“‘durable,’’ and it is not interpreted to mean ‘‘per- 
manent”’ or ‘‘definite,’’ two things which the British would like to have 
read into the communique. 

That has been one of the great stumbling blocks in the recent weary 
weeks of negotiations, and neither side has yet altered its original stand. 
However, the French consent to allow the word ‘‘lasting’’ to be employed 
intimates a willingness to agree to a fairly long moratorium which is more 
than they were willing to do at first. 

The French, nevertheless, still refuse to grant a complete moratorium, 
insisting on the retention of the Young plam. . . . 

The finishing touches were put on the present agreement on reparations 
by a conversation late to-night between Sir John Simon, the British Foreign 
Secretary and Premier Laval. Sir John arrived at 10 o’clock from Geneva, 
where he obtained an agreement on the part of the other countries interested 
including France, but he had had no chance to talk over matters with 
M. Laval on his way to Geneva Sunday night. 

It is interesting to note that to-day’s agreement caused a substantial rise 
in quotations on the Young and Dawes loans on the Bourse, where even 
reports of a coming accord during the past few days had lent a buoyancy 
to the market. 








United States Not to Participate in Lausanne 
Reparations Conference. 

It was stated in a dispatch to the New York ‘Herald 
Tribune’ that Henry L. Stimson, Secretary of State, an- 
nounced on Feb. 13 in response to questions that the United 
States Government would not participate in the economic 


conference which is to meet in Lausanne in June. The 
dispatch further said: 
Secretary Stimson was reticent about discussing the subject. He said 


he" did not recall that the State Department had been notified about the 
meeting, but he added that the position of this government with regard 
to European economic conferences where reparations and war debts are 
part of the agenda was unchanged. 

It was apparent to Washington observers that the Lausanne conference 
was postponed particularly with the hope that the United States would 
Participate. 





Engineers Ask Advisory Law for Foreign Loans—Tell 





Senate Finance Committee That Technical Advice | 


Would Avoid Losses—Point to Latin America— 
Bond Sales of $930,000,000 for Public Works Said 
to Have Been Unwisely Planned. 


Legislation providing for consultation with engineers 
before bankers make foreign loans for public works abroad 
was suggested to the Senate Finance Committee at Washing- 
ton on Feb. 15 by the American Institute of Consulting 
Engineers of New York. This is learned from a Washington 
dispatch to the New York “‘Times,’’ which reported that a 
statement signed by officers of the institute, including 
Col. Frederic A. Molitor, retiring President, said in part: 


A recent investigation by the Latin-American Bondholders Association 
indicates that of some 60 issues to 5 countries of Latin America which total 
some $390,000,000, about $140,000,000 were definitely allocated to public 
works and some $530,000,000 were stated to be allocated in part for public 
works. 

So far as is publicly known, there has been an almost complete absence 
of competent reports by independent engineers on these projects, and little, 
if any, supervision by such engineers of the expenditure of these -unds. 





The Institute reported that there was ‘“‘every evidence that these public 
works, and especially the development of transportation—on which all other 
development depends—have not been wisely planned or efficiently executed 
and that this is responsible, at least in part, for the losses from which the 
investors are now suffering.”’ 

The statement cited Bolivia, with an estimated total debt of $70,600,000, 
“incurred principally for the construction of railroads and other public 
works,”’ adding that ‘‘probably not more than one-third of this amount and 
certainly not more than half of it has been spent profitably on any public 
works."’ 

“The recent history of foreign loans,”’ the statement added, ‘‘has shown 
that the mere sound legal form of contracts is of little use when economic 
conditions prevent their fulfillment. The Institute believes, however, that 
if the advice of responsible, well informed engineers had been uniformly 
obtained, it is practically sure that some of the foreign investments would 
not have been made during the past 10 years.” 








Paris Press Nervous Over Glass-Steagall Emergency 
Banking Bill—Press Sees “America Gone Mad.” 


A cablegram as follows from Paris, Feb. 12, is taken from 
the New York ‘‘Times’’: 


Once again the United States dollar comes in for wide comment in the 
Paris press to-day, but thus far on the whole the attitude is the reasonable 
one of wait and see. There is no denying, however, that in French financial 
circles the keen interest is somewhat mixed with nervousness over the 
Glass-Stegall emergency banking bill, now under discussion in Washington. 

The fact that the dollar took a sharp drop from 25.40 francs to 25.3525 
to-day was not ascribed except slightly to accusations about inflation, 
since the chief reason is that the Bank of France announced its intention 
to raise the charge for minting gold from 20 to 40 francs a kilogram, which 
had affected all exchanges one way or the other. 

The press of the extreme Right, which has been attacking United States 
financing for months, made the most of to-day’s occasion. ‘‘Liberte” 
prints an editorial headed ‘‘America Gone Mad,” predicting that the 
“great debacle of the dollar is beginning.’’ 

Financial circles naturally are trying to ignore such attacks, but it is 
generally admitted they are having a deplorable effect on public opinion, 
which may make the dollar a political issue here. The chief object of the 
Right press is to try to induce the Bank of France to withdraw quickly 
all its gold balances from the Federal Reserve Banks. The Bank of France 
authorities, however, continue to assert they are in perfect accord with the 
Federal Reserve and will do nothing to embarrass American finances. 








French Financier Lucien Lamoureux Thinks Inflation 
Through Broadening of U. S. Federal Reserve 
Discount Privileges May Involve Dangers. 


From Paris, Feb. 13, Associated Press accounts stated: 


Lucien Lamoureux, prominent financier and reporter for the Budget 
Committee in the Chamber of Deputies, to-day described the new American 
proposal to broaden the rediscount basis of the Federal Reserve System as 
“fruitful inflation.”’ 

*“*‘In normal times this would not present any danger,’’ he said. ‘First, 
because the proposal does not change the legal Federal Reserve gold cover- 
age; second, because this inflation will be guaranteed by a supplementary 
gold reserve in proportion to the legal coverage; third, because advances 
to banks will be guaranteed for the treasury by collateral demanded with 
each advance, and fourth, because this inflation would not be made to aid 
the Federal budget.”’ 

But in a period of economic and financial crisis and of a budgetary deficit 
the American proposals can present certain psychological dangers for 
American money, M. Lamoureux felt. 

“From the economic standpoint the bill seems useful,’’ he said. ‘‘As I 
understand it, it opens credit to banks, which in turn will pass it on to 
industrial and commercial clients. 

“The present crisis, for various reasons, is characterized by restricted 
credits, which paralyze business. It is against this condition that the 
American measure apparently is directed. 

“In this respect the measure means inflation, but fruitful inflation, and 
I think all countries should follow the results closely.” etter 


s 
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Germans Acclaim United States Credit Move—Experts 
See Chance for World Imprevement in Glass- 
Steagall Emergency Banking Bill—Gold Reserves 
Stressed—Rejection of Wagemann Proposal. 


The Glass-Steagall emergeney credit expansion bill in the 
United States is the topic of the day in German financial 
circles (said a Berlin cablegram, Feb. 12, to the New York 
‘‘Times’’). Some economists already sensing the dawn of a 
new boom and even the more conservative ones being in- 
clined to see a chance for improvement throughout the 
world if the bill is adopted. The cablegram continued: 

The scheme of Professor Ernst Wagemann, head of the Federal Statis- 
tical Bureau, which was recently put forward and which also provided 
' for modification of currency coverage requirements, has been rejected 
; with rare unanimity in Germany, but it is asserted that the American bill 
is a different matter, as the United States can afford more liberal policies 
in view of its large gold reserves. 

The ‘‘Vossische Zeitung’’ leads the chorus of those who acclaim the ini- 
' tiative of the United States Government without restraint. The paper 

regards the bill as conclusive evidence that President Hoover is determined 
to make an end to the depression, and it has no doubt that the President, 
with the enormous American reserves at his disposal, will be successful 
_ in this attempt. What he failed to achieve through his debt moratorium, 


' due to French sabotage, the paper holds, he will now carry through on a 
| national basis. 








i 


See Success Likely. 

“And if the world does not resist, the attempt of the United States to 
raise the price level not only in the United States but throughout the 
world must succeed,’ the paper declares. ‘‘A determined turning away 
from deflation in the rich countries of the world must mean the beginning 

_of recovery.”’ 

According to the ‘‘Deutsche Tageszeitung,’’ the United States is the only 
courageous and sensible nation of the world, as it does not shrink from 
measures as being inflationary only because they are anti-deflationary. 
Germany, the paper holds, keeps on trying to escape from the burning 
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house through the front entrance, which is barred by the flames, instead 
of using the fire-escape, which is merely harder to find. 

Dr. Gustav Stolper, editor of ‘‘Der Deutsche Volkswirt,’’ leading eco- 
nomic weekly, said that with the information at hand it could not be 
definitely decided how through the American measures would be. 

He maintained, however, that the successful attempt of the United 
States to prolong prosperity in 1927 for two years by the extension of 
credit facilities warranted the hope that the new bill would be the turning 
point, at least as far as the United States was concerned. 

In 1927 this policy was wrong, Dr. Stolper held, as the depression would 
not have been so severe if the boom had not been prolonged artificially, 
but now similar measures might speed up natural developments. 


Holds Problem Bigger To-Day. 

“It all depends on whether the low point of the depression has already 
been reached and liquidation has proceeded far enough,” he said. ‘‘It is 
clear that the problem to-day is much bigger than when the Hoover mora- 
torium was declared, for in the meantime the international credit crisis has 
complicated the issue, whose solution depends largely on political questions. 

‘“‘Whether Germany will directly benefit from the extension of American 
domestic credit depends on whether the rise in the prices of raw materials 
will be made up by an increase of exports at reasonable prices.” 

The ‘Deutsche Allgemeine Zeitung declares that it would be a great is- 
take to acclaim the American plan as the end of the world depression. 
Holding that natural liquidation of the crisis has not yet been concluded, 
it declares that the proposed action of the Federal Reserve System will 
only stretch the process of this liquidation over a longer period, thereby 
modifying the pressure of deflation. 

Theoreticaily the American plan will not have to be carried out com- 
pletely in order to have beneficial effects, the paper says as the slightest 
stimulus to prices will mobilize a huge amount of hoarded notes. 

Stocks and bonds which are being sold while the Stock Exchanges are 
still closed rallied markedly on the news of the American bill, and banking 
circles generally are optimistic as to further developments. It is believed 
that initiative along the lines of the bill is just what is needed at the present 
moment. 








Drive to End Hoarding As Europe Sees It—-Movement 
in United States Approved, but Skepticism Is Felt 
Regarding Important Results. 


The following Amsterdam cablegram, Feb. 12, is from 
the New York ‘“Times’’: 


The American measures against hoarding are considered here to have 
been very advisable, although their complete success is doubted. Total 
hoarding of cash in the whole of Europe is estimated here at 1,000,000,000 
guilders, or $400,000,000. 

There is a feeling that, although this hoarding is at present an admittedly 
unfavorable factor, it will indirectly become a help to business revival 
as soon as fundamental influences are improving, because then a great mass 
of purchasing power will be suddenly drawn intof[the[field of commodities. 








New French Ships Get $4,400,000 State Aid—Work 
Resumed on Champlain and 70,000-ton Super- 
Liner After Treasury Grants Loan. 


Having obtained a loan of 110,000,000 franes ($4,400,000) 
from the French Treasury before the capitulation of the 
Laval Government, the French Line headquarters here 
announced on Feb. 17 that work is again going ahead on 
the 28,000-ton cabin liner Champlain, and the huge 70,000- 
ton de luxe express passenger steamship at the St. Nazaire 
shipyards. Noting this, Paris advices to the New York 
“‘Times’’ continued: 


Barring any unforeseen hitch, the construction program for delivery o 
the Champlain for trial cruises is expected in May and the vessel should be 
commissioned in the Havre-New York service in June. She will be the 
largest cabin liner in the French Line fleet, being 2,000 tons greater dis- 
Placement than the Lafayette. The Champlain will be 650 feet long, 86 
feet beam and will carry a total of 1,053 passengers. Her engines will 
develop 24,000 horsepower. 





Minting Fee Raised by France. 


From its Paris bureau the ‘‘Wall Street Journal’’ of 
Feb. 13 reported the following: 


The Bank of France has decided to raise its minting fee on the purchase 
of gold to 40 francs a kilogram from the present 20 francs. The gold point 
of entry, which will be affected two or three points by the forthcoming 
increase in shipping charges from New York, will thus be lowered about 
two more points to about 25.35 francs to the dollar. In terms of dollars, 
the franc will have to advance to about $.03944 before gold can be shipped, 
as compared with the present rate of about $.03939. 

The fee was originally fixed at 40 francs by the stabilization law, but 
was reduced shortly afterward by decree. The present move by the band 
is apparently dictated solely by considerations of profit because of the large 
gold flow. No coinage of gold is yet being contemplated. 











French Bank Draws on Foreign Credits—Week’s Heavy 
Decrease of Balances Abroad Reflected in Large 
Gold Import—Some Gold Distributed—American 
Coin Believed to Be in Demand in Continental 
Countries for Hoarding Purposes. 


The following from Paris Feb. 12 is from the New York 
**Times’’: 


The rise of 936 million francs in the gold reserve of the Bank of France 
during the week covered by Thursday's statement brings the ratio of cover 
against the note issue to the high record figure of 65.06%. It compares with 
63.39% in the preceding week. The increase in the gold reserve was offset 
by a decrease of 700 millions in foreign exchange holdings against sight 
balances abroad, which the Bank of France is continuing to liquidate. 
Bills bought abroad decreased 850 million francs. 

In practice, this liquidation of foreign credits can take place under present 
conditions only through gold imports. The lowering of the purchase price 
of gold by the bank is merely return to the normal price fixed by statutes, 


which represents the theoretical parity of gold after including refining and 
coining costs. The Bank departed from these absolute conditions to assist 
the Bank of England some time ago, and to prevent the weakness in sterling 
which prevailed at that moment from increasing. The present action 
regarding gold has the effect of lowering the gold export point from America 
about four centimes. 

Concerning imports of American gold, which still seems to be demanded 
in Europe for purposes of public hoarding, it should be remarked that the 
gold eagies arriving in France from New York are to a great extent being 
redistributed to other European countries. Naturally, those countries 
whose foreign exchange position appears to be most in danger are those in 
which the public is hoarding most heavily. Nevertheless, despite the 
British propaganda in favor of general abandonment of the gold standard, 
the ancient and universal custom which considers gold as the absolute 
standard of value is not likely to disappear. 

The opinion in the best financial quarters here is that no country now 
adhering to the gold standard will abandon it unless absolutely forced 
to do so, and that the countries which are most inconvenienced in making 
foreign payments are preparing to restrict exchange transactions rather 
than to abandon actual gold payments. 








Belgium Cuts Debts—Purchases in London and New 
York Reducing Commitments. 


The New York ‘‘Evening Post’’ reported the following 


from Brussels Feb. 6: 

Belgium is rapidly reducing her long-term debts abroad by purchases in 
New York and London, Finance Minister Houtart stated. 

Although the national finances are feeling the strain of the world crisis, 
he continued, the Government is opposed to any borrowing from the Na- 
tional Bank, and is taking measures to restore budget equilibrium by re- 
ducing expenditures by 500,000,000 francs and increasing taxation in the 
same proportion. 

Once this is accomplished, the Government proposes to issue a lottery 
loan of 2,000,000,000 francs, which is expected to attract hoarded currency 
and finance reproductive public works. 








Hindenburg of Germany Accepts 


Renomination. 


President von Hindenburg of Germany made known on 
Feb. 15 his decision to become a candidate for re-election; a 
statement issued by him said: 


After earnest deliberation, conscious of my responsibility for the fate 
of the Fatherland, I have decided to place myself at the people’s disposal 
for re-election. The circumstance that the appeal did not come to me 
from a party but from the broad masses of the people makes me regard it 
a duty to declare myself in readiness. 

If I am elected I shall continue faithfully and conscientiously to serve 
the country with all my strength in order to help it obtain freedom and 
equality of rignts abroad and unity and progress at home. If I am not 
elected, I will be spared the reproach of having voluntarily left my post 


in difficult times. Pi? <td 

For me there is only, pits ¢ruly Wational aim, the uniting of our people 
«in their struggle for existesee and the dedication of every German unre- 
servedly in the strenuous preserve the Nation. 


From a Berlin cablegram Feb. 15 to the ‘‘Times’’ we 
quote the following: 


President von Hindenburg’s decision follows a fortnight of agitation 
by Nationalist and Fascist groups led by Dr. Alfred Hugenberg and Adolf 
Hitler in the hope of breaking down the President's resistance to demands 
which he believes inimical to the interests of the Nation and an affront 
to his personal integrity. In accepting renomination as the ‘‘people’s 
candidate,’’ Marshal von Hindenburg has brought confusion to the re- 
actionary and Fascist forces, and competent political observers predict 
he will be re-elected in the first balloting on March 13. 

The opposition has no candidate strong enough to outdistance the 
Field Marshal, who is credited with the ability to poll more than half the 
votes cast in the first balloting. It is assumed that in a total vote of 
38,000,000 the opposition candidates , including the Communists, could 
obtain only 17,000,000 under the most favorable conditions. 


In Associated Press advices from Berlin Feb. 14 it was 
stated that Germany’s republicans, including the Social 
Democrats, who embrace most of the laboring class, indicated 
at a national conference that day that President von Hinden- 
burg would have their support if he agreed to become a candi- 
date for re-election. 

We also give the following Associated Press account from 
Berlin, Feb. 15: 


The National Socialist (Nazi) Headquarters in Munich announced 
to-night its opposition to President von Hindenburg’s candidacy for 
re-election because he had changed front against those who supported him 
in the 1925 election by identifying himself with the ‘‘black-red parties of 
collapse.’’ 

“If President von Hindenburg had chosen to march shoulder to shoulder 
with the great majority of the nation to put an end to the system of decline, 
then we should be with him,”’ the statement said. 

‘“‘The Nazis asserted the President had been ill-advised and that their 
party had left nothing undone in an effort to save him from the ‘sad con- 
sequences’ of the course he had pursued.” 

“A storm will rage over Germany when the signal to attack is given to 
sweep away the corrupt and old, who rose through a system based on 
treason, and to clear the path for the young Germany that will follow its 
leader against whomever he calls,’’ the statement said. 


President von 








German Stock Exchanges to Re-Open Shortly. 
In Associated Press accounts from Berlin, Feb. 16 it was 
stated that German stock exchanges will re-open soon at a 
date to be announced later, but there will be no official 
quotations and the status will remain as at present except 
that bank-to-bank transactions will be transferred to the 
Boerse buildings. A Berlin cablegram Feb. 16 to the New 





York ‘“Times,”’ said: 
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The Prussian Minister of Commerce informed the board of the German 
Stock Exchanges to-day that he agreed to the reopening of the Exchanges, 
stipulating that the publication of security quotations should remain pro- 
hibited for the time being. 

The Stock Exchanges closed when Great Britain went off the gold standard 
last September. It is assumed they will reopen within a week. 

In order to prevent an immediate slump the Minister decreed that sales 
re sewn i given as collateral for debts should be permitted only with 

assent. 


The same paper in Berlin advices Feb. 13 had the follow- 
ing to say regarding the unofficial market there: 

The unofficial Berlin stock market ended the week under the influence 
of the new American credit proposals and Wall Street’s response to it. 
Early in the week prices receded, particularly for bank and potash shares. 
The general advance which began Thursday, however, continued on Friday 
with only temporary reaction. The volume of professional trading in- 
creased, but the general public participated little. Talk of plans for reduc- 
ing the gold value of the mark depressed bonds early in the week, but later 
= Reich loans recovered and on Friday the general market was firm and 
active. 

Prices compare as follows with the close of last week and two weeks ago. 

















Feb. 12. Feb. 5. Jan. 29. 
a a ad de aa esa enh 108 107 102 
Hamburg-American--_._.....-.. 21 22 20 
Stahlwerke--_......_ 18 18 19 
Mannesmann Tubes_--.......-.. 42 43 40 
Siemens & Halske...._..-----. 131 128 124 
General Electricity. ..........-. 30 34 32 
Farbenindustrie__............. 98 97 94 
Aschersledben Potash ---__.-.---- 83 85 79 





Deutsche Bank shares closed at 41, Deutsche Erdoel 58, AKU Rayon 40, Dessauer 
Gas 86, Schultheiss Brewery 47. 








Germany to Go to Aid of Leading Banks—Will Submit 
Sweeping Relief Bill Covering Four Institutions to 
Reichstag on Feb. 23—Must Mobilize New Funds— 
Deutsche Bank und Disconto-Gesellschaft, Com- 
merce-und-Private Bank, Dresdner Bank and 
Danat Bank Said to Be Those Which Would 
Write-Off Frozen Assets. 

~The following Berlin cablegram Feb. 17 is from the New 


York ‘“Times’”’: 

A solution of the problem of the German banks, which have been virtually 
paralyzed since the crisis last summer, will be attempted by means of sweep- 
ing relief action by the Government which is energetically pressing the 
matter and intends to decide this week upon the exact nature of the measures 
to be taken, so that a bill can be oubayment. the Reichstag when it meets 
next Tuesday. 

Chancellor Bruening was in session all. 2 
of experts, but it was agreed that the ns 
to him to-morrow. 

The fundamental purpose of the new ale which promises to be 
another of those sweeping actions with which the Government recently 
intervened in economic life, is the mobilization of new means for four 
of the leading banks to enable them to write off frozen and doubtful as- 
sets which otherwise will have to be carried into the new year if their annual 
balance sheets are not to show a serious illiquidity. 

The Government is also confronted with the extremely difficult task of 
settling the future status of the Dresdner Bank and the Darmstaedter und 
Nationalbank (Danat Bank), which were braced with public funds against 
a threatening collapse last summer. 

The four banks involved in the relief scheme are the Deutsche Bank 
und Disconto-Gesellschaft, the Commerz- und Privat-Bank, the Dresdner 
Bank and the Danat Bank. Two other big banks, the Reichskredit- 
Gesellschaft and the Berliner Handels-Gesellschaft, which were com- 
paratively little affected by the crisis, will be left out. 

It is still intended to merge the Dresdner and Danat Banks, but strong 
criticism has been expressed lately against the creation of such a ‘‘mammoth 
bank,’’ which would be dominated by the Reich. 

The original plan to merge the Danat Bank with the Commerz- und 
Privat-Bank has been dropped, as the latter refused to take over the bur- 
den of the Danat Bank without obtaining large new means. 

It is this problem of mobilizing new funds which has thus far delayed 
urgently needed Government measures to free the banks tied down by 
frozen assets. 

The Deutsche Bank und Disconto-Gesellschaft and the Commerz- und 
Privat-Bank will materially reduce their stock capital. There is talk in 
financial circles that their capital, which, excluding stock held by the 
banks themselves, amounts to 240,000,000 and 45,000,000 marks respec- 
tively (the mark is worth 23.8 cents), will be reduced by one-third and that 
the stock owned by the two banks, amounting to about 45,000,000 and 
30,000,000 marks respectively, will not be resold. The capital reductions 
of the Dresdner and Danat Banks will be even more extensive. 


with his committee 
should be submitted 








German Reichsbank’s Effort to Acquire Exchange— 
Bank Rate Said to Be Kept Up to Avoid Drain on 
Holdings. 


In a Berlin message Feb. 12 to the New York “Times” 
it was stated that among other numerous causes, the 
Reichsbank’s power to acquire foreign exchange thas been 
injuriousiy affected by importation into Germany of marks 
with which, under present regulations, foreign exchange 
may be bought. The account continued: 


The government is planning restrictions against this last-named practice. 
It is believed that the exchange position has improved somewhat in the 
last few days. 

If the foreign exchange balance were in favor of Berlin, the Reichsbank 
could immediately reduce its discount rate; but under present conditions 
such reduction would cheapen home credit relative to foreign credit and 
would thereby encourage short-term debtors to make repayment to foreign 
banks. Under the Stillstand agreement, such voluntary repayment cannot 
be prevented. The Reichsbank can merely discourage it by refusing 
domestic credit to the parties making such repayment. 


Germany Grants Aid to Shipping Lines—Total of 
20,000,000 Marks Loaned, Most of it to Lloyd and 
Hamburg-American. 

The following from Berlin, Feb. 17 is from the New York 
“Evening Post’’: 

Credits totalling 20,000,000 marks have been advanced by the German 
Government to shipping lines, according to a report to-day im the Frank- 
furter Zeitung. 

The North German Lloyd received 8,000,000 marks, the Hamburg- 
American 8,000,000, and others shared 4,000,000 marks. The credits are 
repayable April 1. 

The Government is understood to be unwilling to prolong the credits 
as it is dissatisfied with the pooling agreement. According to the London 
‘*Times”’ the Hamburg-American cargo receipts last year fell by 40,000,000 
marks. 








Germany’s Trade Falls to Low of 31 Years—January 
Exports on Level of 1926, Imports Same as in 1898 
—Tariffs Blamed—Gold Control Tightened—Gov- 
ernment May Lower Dollar Quotation. 


The curve of German foreign trade, under the pressure 
fo protective measures throughout the world, dropped in 
January to a point which was probably the lowest in this 
century. 

Exports were on the level of the monthly average of 
1926 and imports on the level of 1898. A Berlin cable- 
gram Feb. 15 to the New York “Times” went on to say: 


The export surplus, which, in view of the continuing losses of gold by 
the Reichsbank, would have undoubtedly grown if economic forces had 
had free play, declined by more than 46% as compared with December and 
more than 70% against the record surplus of last October. 

Including reparations in kind, the export surplus for January amounted 
to $28,000,000, while the average surplus in 1931, on which the calcula- 
tions of Germany’s capacity to pay off private and political debts were 
chiefly based, was $57,000,000. 

The foreign trade statistics for January show clearly that the decline 
was largely the result of the open and hidden barriers erected in many 
countries of Europe and elsewhere. 

German imports in January, totaling $101,000,000, dropped off about 
10% as compared with December. 

Exports in January totaled $129,000,000, as compared with $209,000,- 
000 last Octcber. This represents a drop of 23% against December. The 
reparation deliveries included in this figure amounted to about $3,000,000. 

The decline in the export surplus makes it imperative for the govern- 
ment to take all possible steps for the adequate protection of the gold 
reserves on hand. It has been discovered that many business men cir- 
cumvented the net of foreign exchange control measures by buying com- 
modities abroad and obtaining the necessary exchanges by declaring they 
were to be imported. The commodities, however, were left abroad and 
resold, with the proceeds deposited in banks abroad. 

Henceforth exchange will be released by the Reichsbank only against 
affidavits that the goods concerned will actually be imported within the 
month. 

This rush to acquire as much exchange as possible has also prevented 
the Reichsbank so far from lowering the official German quotation on 
the dollar in accordance with its weakness abroad. A plan is now under 
consideration to quote the dollar against the mark at 4.212 instead of 
4.213, as it has been quoted since last May. 








Government-Owned Bank in Germany Cuts Dividend 
from 7 to 4%—Net Profits Drop from 5,000,000 to 
3,100,000 Marks. 

The following (United Press) from Berlin Feb. 138 is 
from the New York “Herald Tribune” : 


The government-owned Reichskredit Gesellschaft issued its annual re- 
port for 1931 to-day and declared a dividend of 4% compared with 7% 
in 1931. 

The bank, first of the large institutions to report for the year, is ex- 
pected to be the only one to pay a dividend. Gross profits for the year 
amounted to rms. 10,800,000, compared to rms. 12,000,000 in 1930. 

Net profits for 1931 totaled rms. 3,100,000 against rms. 5,000,000 in 
1930, while the bank’s total turnover was rms, 48,000,000,000, against 
rms. 73,000,000,000. Deposits at the end of 1931 amounted to rms. 482,- 
000,000, compared to rms. 579,000,000 at the end of 1930. Deposits 
with other banks dropped from rms. 106,000,000 to rms. 25,000,000. 





German Reichsbank May Change Dollar Rate. 


From Berlin the “Wall Street Journal” of Feb, 15 re- 
ported the following (United Press) : 

The Reichsbank is contemplating lowering the official quotation on 
the dollar to forestall an unusual offering of dollars after the decline of the 
dollar in Paris and Amsterdam. The official quotation fixed may be 
4.213 marks to the dollar, which would make the mark worth 23,736 cents, 
conrpared with par of 23.82. 








Finance Writers Fear Germany’s Default on Debt 
Payments—Warn Export Balance Drop Will Im- 
peril Reichsbank’s Reserves—May Restrict Trans- 
fers—Government Might Curb Certain Movements 
of Capital to Protect Currency. 

A eablegram as follows from Berlin Feb. 16 is taken from 
the New York ‘‘Times”’: 


With Germany's export balance destined to show a further slump, the 
question of the Reich's ability to meet service charges or her foreign in- 
debtedness is becoming an acute problem, This is the opinion of some 
financial writers who pointed out that the Reichsbank’s reserves will be 
indisputably imperiled if the hitherto favorable surplus is wiped out in the 





ratio reflected by figures for January. 
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At present the surplus of exports over imports no longer suffices to 
cover the interest charges of foreign credits, says the *‘ Deutsche Allgemeine 
Zeitung ,”’ which asserts that whereas the monthly export average in the 
second semister in 1931 showed an excess of about $75,000,000, the January, 
1932, surplus slumped to about $25,000,000. The causes of this, say the 
newspapers, is commercial warfare now being waged with recourse to 
various reprisals and customs barriers which cannot fail to force the debtor 
nation into an intolerable position. 

Present estimates place reserves which the Reichsbank is able to mobilize 
to meet foreign indebtedness at barely $50,000,000, and when these are 
exhausted there remain about $200,000,000 coverage of assets, of which 
$100,000,000 is due foreign Centra] Banks for rediscount credit. 

While the development thus foreshadowed must not be construed as 
representing a peril to German currency, it nevertheless threatens to force 
the Reichsbank and the Government into a situation where it will become 
imperative to restrict such capital transfers abroad as are involved in 
Germany’s long-term debts as well as in the service of the Dawes and Young 
loans. Although this is not an ideal situation politically, it nevertheless 
in the opinion of the ‘‘ DeutscheAllgemeine Zeitung ,’’ may become a necessity 
if the National currency and parity rights of foreign creditors are to be 
safeguarded. 

Responsibility for such a development, says this newspaper, would 
then be laid at the doors of those who forced the world economy into a 
state of liquidation by destroying the international credit system. 








Austria to Resort to Import Quotas—Will Replace the 
Restrictions on Exchange—Hopes Powers Won’t 
Take Reprisals. 


The following from Vienna Feb. 16 is from the New York 
““Times’’: 

The Austrian Government to-day addressed to the Ministers of Britain, 
France, Italy and Germany a note pointing out Austria’s need for wider 
markets and deploring the impossibility of obtaining them by agreement with 
her neighbors. 

The note announced that import restrictions must now be substituted for 
the exchange restrictions, which had failed to accomplish their purpose, and 
expressed the hope that this move would not be interpreted as a hostile step 
inviting reprisals. 

The note seems to be a despairing eleventh-hour protest against the 
necessity of imposing a system of import quotas, thus taking a step which, 
although it appears to be dictated by the immediate necessity of protecting 
the value of the schilling, corresponds ‘‘neither with the intentions of the 
Government nor the needs of Austria, whose economy cannot develop 
through reciprocal restrictions, but needs the greatest freedom of move- 
ment.”’ 

The hope expressed in the final phrases of the note that Austria’s neighbors 
will appreciate the necessities which prompt the new steps she must take, and 
help her to take them, is not likely to be fulfilled, since they, like her, have 
already imposed or are considering the regulation of their import trade by 
quotas to protect their trade balances and thus their currencies. Both 
Italy and Czechoslovakia already have such restrictions. 

The exchange regulations, which were first hailed as a means of putting 
an embargo on imports witheut technically violating existing trade treaties, 
have failed to fulfill that purpose, and now Austria, like Bulgaria, must 
proceed to the direct quota system. 








Move Made to Oust Premier Karolyi of Hungary— 
Deputy Charges Premier Will Gain by Payment 
of Gold Into the Optants’ Fund. 


A motion to unseat Premier Julius Karolyi on the ground 
he and his family would benefit largely from the payment into 
the so-called optants’ fund of 600,000 gold frances by the 
Government, which at the same time says it has no foreign 
exchange with which to pay Hungary’s foreign creditors, was 
introduced in Parliament on Feb. 11, according to a cable- 


gram from Budapest to the New York ‘“‘Times’’ which also 
said: 

Despite stormy opposition from the Government benches the President 
of the Chamber agreed to refer the question to a committee. 

The Social Democratic Deputy Eiztergalyos, who made the motion, 
declared the Prime Minister, with 3,300 acres of land, and his family with 
40,000, would benefit considerably under the fund. This was created to 
reimburse the Hungarians who, ‘“‘opting’’ to remain Hungarian citizens, 
suffered the confiscation of their lands in the changes of States after the war. 

He contrasted the payment of this sum in foreign exchange with Hungary’s 
declaration of a transfer moratorium. 

Foreign Minister Ludwig Valko replied that the sum was not 600,000 
gold francs, but 290,000 gold crowns; and said that in return Hungary would 
receive ten times as much in foreign exchange paid in by other States. 








Dutch Negotiate With Hungary for Foreign Exchange 
Clearing House. 


An Amsterdam message Feb. 16 to the New York ‘“Times’”’ 
said: 

Negotiations here with Hungary are expected to bring about a foreign 
exchange clearing house, through which Dutch exports to Hungary would be 
paid for by Dutch concerns importing from Hungary. Thus payment 
difficulties that otherwise arise for exporters in the two countries whose 
finances are crippled would be obviated. 

It is fairly certain that the arrangement with Hungary will be put through 


am as well as corresponding arrangements with other countries of Central 
urope. 








Italy’s Unemployed Up 69,000 in Month—Total of 
1,051,000 on Jan. 31 Largest in History—Improve- 
ment in Sight. 


From Rome (Italy) the New York “‘Times’’ reported the 
following under date of Feb. 15: 


The number of unemployed in Italy increased 69,000 during January. 
which was somewhat less than had been generally expected. The total of 
1,051.000 on Jan. 31 is the largest in the nation’s history. 





A further increase in the number of idle is expected during February. 
Then, with the resumption of intensive agricultural work, a decrease is 
looked for. 

Of those out of work, only 254,000 receive unemployment insurance 
benefits. The remainder are provided for by the Fascist party and private 
charities. The unemployed include 802,000 men and 249,000 women. 








Rumanian Finance Minister Said to Have Been Forced 
to Abandon Debt Conversion. 


A Bucharest message as follows Feb. 17 is from the New 
York ‘‘Times’’: 

With almost all the Rumanian political parties declaring themselves 
opposed to the conversion of agricultural debts by means of forced loans, 
as proposed by Minister of Finance Argetoianu, he has been forced to 
abandon the scheme. 

In the Chamber to-day, Mr. Argetoianu announced that the bill had 
been withdrawn and said that the Government would initiate debate on 
the subject of the conversion of the farmers’ debts to the banks, but with- 
out proposing any financial remedy. This heavy burden, he added, it 
would leave to the incoming government. 








Dino Grandi, Italian Foreign Minister, at Geneva 
Disarmament Conference Says Italy Would Abolish 
Capital Ships, Artillery, Warfare Weapons, &c., 
and Revise Laws to Protect Civilians—Views on 
International Police Force. 


Foreign Minister Dino Grandi, chief of the Italian dele- 
gation, told the World Disarmament Conference at Geneva 
on Feb. 10 that Italy rejected the French theory of the 
necessity of security to precede disarmament and that his 
Government was willing to abolish capital ships, submarines, 
aircraft carriers, heavy artillery, tanks, bombing aircraft 
and chemical warfare weapons, and to revise the laws of 
war to protect civilian populations. Associated Press ac- 
counts from Geneva went on to say: 

The black-bearded 36-year-old Foreign Minister, probably the youngest 
delegate at the conference, told his elders: 


‘“‘Without disarmament there can be no security.’’ By innuendo he char- 
acterized the French theory as ‘‘a sophistry of disarmament.”’ 


Accepts Proposal of Ambassador Gibson. 

He accepted the proposal made yesterday by Ambassador Hugh 8. Gib- 
son of the United States to prolong the Washington and London naval 
agreements. 

‘I am firmly convinced of the need of completing the London naval agree- 
ments,”’ he said. ‘‘The negotiations between France and Italy have been 
interrupted, but I need hardly repeat that my country is always willing to 
do all in its power to bring them to a successful conclusion.”’ 

Signor Grandi also accepted the German demand, voiced yesterday by 
Chancellor Heinrich Bruening, that other nations disarm in the same 
proportion as Germany is forced to do under the Treaty of Versailles. 

“The peace treaties,"” he said, ‘“‘were pot intended to place the de- 
feated nations in a condition of permanent inferiority, but, as the presi- 
dent of the peace conference solemnly declared, they presented ‘the first 
steps toward that general reduction of and limitation of armaments which 
the allied and associated powers seek to bring about as one of the most 
fruitful preventives of war.’ ”’ 

‘‘This,’’ Signor Grandi added, ‘‘was not, therefore, a pledge taken by one 
group of States toward another group. It was a reciprocal undertaking 
of each of us toward all the others.”’ 

Speaking in French, he reaffirmed the two principal points of the Italian 
policy on disarmament laid down by Premier Mussolini. These were 
“the equality of rights between all States and the equalization of arma- 
ments at the lowest levels.”’ 


International Police Force. 


Commending on the French proposal for an international police force, 
he said: ‘‘My country certainly would not hesitate to consider any proposal 
tending to fortify the institutions of the League of Nations, provided it 
would lead to an effective reduction of armaments. But on the other 
hand, it would regard it as vain to do so if the capital problem of disarma- 
ment were not to find therein the adequate solution. 

‘‘Let us then leave theories aside and look the facts in the face. The 
facts show that without disarmament there can be no security. We are, I 
fear, on a slope leading to a new armaments race, a phenomenon all the 
more alarming if it is viewed in the light of the economic depression now 
afflicting all our countries.”’ 

He pointed out that in 1925 the world spent on armaments $3 ,497 ,000,000; 
in 1930, $4,128,000,000. 

“I must, however, call your attention,”’ he said, ‘‘to the fact that this 
race for armaments has been intensified at the very time when we were 
elaborating those legal instruments of security known as the Treaty of 
Locarno, the pact for the renunciation of war and the general treaty of 
arbitration. 

‘‘This fact seems to me clearly to show that the reinforcement of security 
cannot of itself reduce competition in armaments or destroy the system 
of armed peace.”’ 

He said he viewed the present conflict in the Far East not with the 
tragic irony the others view it but as a ‘‘warning to us all.” 

“It admonishes us,"’ he said, ‘‘of the road ahead of all countries in the 
world should this disarmament conference fail in its efforts.’’ 

The task of the conference, he continued, was to ascertain whether the 
progressive acceptance of international justice was not guaranteed by 
equally progressive renunciation of the forces capable of bringing pressure 
to bear on the administration of that justice. Any military preponderance, 
he said, must inevitable make its pressure felt on the whole body of inter- 


national relations. 
Peace Treaties Practical Examples for Limitation of Armaments. 


“It would be vain,”’ he said, ‘‘to believe that such pressure would al- 
ways be placed at the service of justice. On the contrary, it is to be feared 


that, since justice would be blunted in those who would wield the force, 
confidence in that justice would certainly weaken in countries living under 
: permanent threat of the force. Our task is to fortify justice, not to justify 
‘orce."’ 

Joint action by the League of Nations in case of aggression, he said, 
would remain a dead letter as long as the members of the League main- 
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tained such powerful military forces that any desire to undertake joint 
action met with the alternative of failure or war. 

The peace treaties, he said, formed a practical example for the reduction 
and limitation of armaments. 

“The limits laid down in Part V for Germany and her former allies 
comply with the conception of depriving the armed forces of those States 
of the means of carrying on a war of distinctly aggressive character,”’ he 
said. ‘‘This was done precisely with a view to the future international or- 
ganization of peace then under consideration.” 

Signor Grandi received a great ovation as he returned to his seat. While 
he spoke, Andre Tardieu, the French War Minister, sat engrossed in a 
study of Signor Grandi’s address. 








Forced Loan Planned by Bucharest Regime—Proceeds 
of Five-year Tax Will Be Used to Amortize Debts 
of Farmers. 


The Rumanian Government decided on Feb. 15 to raise a 
forced loan in the form of a new tax on immovable property, 
which will be used to finance the conversion of agrarian 
debts. This is made known in a Bucharest message to the 


New York ‘‘Times’’, which continued: 

A 1% tax which will be imposed each year for the next five years on 
all real property is expected to realize about $63,000,000, which will be 
repaid to the ‘‘lenders’’ in 30 years. 

Small farmers are exempted from the tax, as it is imposed to finance 
the Government’s conversion scheme and thus is in their interests. 

Under the conversion scheme, instead of owing short-term debts to 
the provincial banks at high rates of interest, the farmers will be allowed 
to transform them into a 30-year debt to the State at 444%, the State 
collecting amortization and interest and remitting to the creditors. The 
conversion scheme, like the forced loan by which it is to be financed, is 
opposed by the Liberal Party on behalf of the banks and the National 
Peasant Party because it does not wish the Government to entrench itself 
Politically with the farmers, whose support it hitherto has claimed. The 
likelihood, however, is that both measures will pass, although perhaps in 
amended form. 





Decree Issued at Madrid Prohibits Foreigners From 


Purchasing Land in Spain Without Permission of 
Cabinet. 


Under date of Feb. 17 Associated Press advices from 
Madrid said: 

Minister of Justice Alvaro Albornoz to-day published a decree pro- 
hibiting foreigners from purchasing land in Spain without permission of 
the Cabinet. Such permission would be withheld, except for founding 
or expanding industrial, commercial, agricultural or mining enterprises. 

Aiming to prevent powerful foreign groups from acquiring extensive 
land holdings in Spain, the decree also prohibited foreigners transferring 
mortgage obligations without permission. —. 

In case of future acquisition of holdings without permission, the decree 
provided for their sale at public auction, unless such holdings were dis- 
Posed of within a month, and the proceeds would go to the Foreign Office. 











Meatless Days Decreed in Greece to Restrict Meat 
Imports and Aid in Maintaining Drachma. 


Associated Press advices from Athens, Greece, Feb. 14, 
said: 

Measures proposed by the Government to maintain the drachma, Greek 
monetary unit, were revealed to-day as including a regulation prescribing 
three meatless days weekly to restrict the importation of meat. 

Under the plan, permission to exchange moneys abroad would be re- 
fused except to students holding scholarships, and further export of currency 
would not be allowed except in payment for prime necessities such as food 
and raw materials. 








Oppose Moratorium on Bulgarian Debts—League of 
Nations Commissioners Find Banks in Good Shape 
—Confidence in Currency—Premier Insistent Bul- 
garia Cannot Pay. 


The three Commissioners sent out by the League of 
Nations recently to study the financial situation in Bulgaria 
ended their survey on Feb. 13 with a decision that the 
country does not require a moratorium. Advices to this 
effect were contained in Sofia messages Feb. 13 to the 
New York ‘‘Times,”’ which also said: 

The Commission, which consisted of the League Commissioner for Bul- 
garia, Rene Charron; the Secretary of the League Finance Committee, J. 
van Walre de Bordes, and Dr. Paul Kemptner, a Berlin banker, is under- 
stood to view Bulgaria's financial situation in a rather more favorable 
light than it had been regarded by the Government. 

Its currency coverage is 37%, and the currency enjoys the full confidence 
of the people. All inland bills have been discounted by the National Bank 
at a satisfactorily low level, and the private banks are all liquid. 

Bulgaria’s greatest difficulty, according to the commission, comes from 
the exchange restrictions of its neighbors, and it is understood that a tight- 
ening of Bulgaria's regulations, which will radically reduce imports, will be 
recommended. 


Reference to the demand by a Cabinet Council for a mora- 
torium on Bulgaria’s foreign debts was made in our issue of 
Jan. 16, page 420. 

Further Sofia advices to the ‘‘Times’’ (Feb. 16) stated: 


To judge by the statement of Premier Muchanoff to newspapermen to- 
day on his return from Geneva, a remarkable difference of opinion exists 
between the Government and the League of Nations commissioners and 
foreign creditors regarding Bulgaria's ability to continue to discharge her 
foreign obligations. M.Muchanoff explained he had assured the League of 
Nations that Bulgaria must be granted a revision of the agreement concern- 
ing payment of prewar debts, reduction in the serfice of postwar loans, 
suspension for short and middle term loans by foreign bankers, and repay- 
ment of commercial debts in foreign currencies in installments. 





Should Bulgaria’s creditors not agree to all these demands, said Mr. 
Muchanoff, it would be impossible for her to continue to pay foreign debts 
after March 15. He said he had given notice to this effect and the creditors 
must make up their minds after hearing the report of the three League 
commissioners who on Saturday finished a five days’ investigation of Bul- 
garia’s financiai situation. 

Since M. Muchanoff’s statements contrast strongly with the optimistic 
tene reported in the findings of the League commissioners it remains to 
be seen whether the threat to cease payment on foreign debts after the 
middle of March will be carried out. Up to 1930 the United States lent 
$14,000,000 to Bulgaria, but this amount has probably been increased 
by short-term bankers’ loans meanwhile. 








Court of International Justice Rules Against Poland— 
Danzig Is Upheld in Its Refusal of Special Treat- 
ment for the Polish Minority. 


Court of International Justice at The Hague on Feb. 4 
delivered an advisory opinion on the Poland-Danzig con- 
troversy over the treatment of Poles in Danzig territory. 
A eablegram from The Hague to the New York ‘Times’ 
further reported: 


Under the Treaty of Versailles, the Convention of Paris and the Polish- 
Danzig Convention of 1920, Polish nationals and persons of Polish origin 
in Danzig territory were safeguarded against differential treatment. 

Poland interpreted these provisions to entitle the Poles to entire equality 
of rights with the German majority, to national development and to use 
of the mother tongue in education, internal administration and the ad- 
ministration of justice. 

Danzig opposed this, treating the Poles on the same footing as other 
minorities, according to provisions similar to those Poland applies in its 
own territory. 

The opinion was pronouncedly a vote of 9 to 4 against Poland. Judges 
Gustavo Guerrero, Michael Rostworowski, Henri Fromageot and Fran- 
cisco Jose Urrutia delivered a dissenting opinion, while Sir Cecil Hurst 
disagreed regarding the ground on which the pronouncement was based. 








Polish Parliament Approves Budget. 


Associated Press advices from Warsaw, Poland, Feb. 13 
stated: 


The Polish Parliament approved the national budget to-day for the year 
beginning April 1, calling for expenditures of 2,446,000,000 zlotys (about 
$270,000,000) and an income of 2,372,000,000 zlotys (about $261,000,000). 
the deficit to be met out of Treasury reserves. 


From the New York “Times’’ a Warsaw cablegram 
Feb. 13 said: 


The Sejm passed the budget for 1933 on third reading to-night, setting 
the total revenues at 2,372,000,000 zlotys and expenditures at 2,447 ,000,000 
—approximately the same sums as last year. 

Since the revenue for January was only 175,000,000 zlotys, it is held 
evident that the year’s revenue will not reach the expected amount and 
that further drastic economies will be necessary to balance the budget, or 
at least, not to increase the expected deficit of 75,000,000 zlotys. 

All State investments have already been suspended and the salaries of 
State officials have been cut 15%, but further reductions are foreseen. 
For one thing, economies are sought in pensions. 








Secretary of State Stimson in Letter to Senator Walsh 
Says Reports Received by Department Regarding 
Foreign Bonds Are Transmitted to Commerce 
Department—State Department Cannot Venture 
Opinion As to Resumption of Payments on De- 
faulted South American or Other Bonds. 


The Federal Government has no means of affording relief 
to private investors in foreign securities on which defaults 
have occurred, according to a letter from the Secretary of 
State, Henry L. Stimson, read in the Senate Feb. 4, at the 
jnstance of Senator Walsh (Dem., Mont.). The foregoing 
is from the “‘United States Daily’’ of Feb. 5, which went on 


to say: 

The only recourse which such investors have, the letter declared, is to the 
banking house that acted as fiscal agent for the particular issue. Predictions 
by the Department of State as to the likelihood of resumption of interest 
payments or restoration of the securities to good standing are outside of its 
province since it has no machinery by which it can ascertain the facts. 

Senator Walsh, in presenting the Secretary's letter along with a letter from 
Joseph Moriarity, of Livingston, Mont., seeking information about defaulted 
bonds, said the communications disclosed the necessity for the investigation 
which occurred under the resolution (S. Res. 19) by Senator Johnson (Rep.), 
of California. 

‘I think the Senator from California should be commended for the highly 
important work he has done and is doing in this connection,’’ Senator Walsh 
said. ‘“The methods employed by the banking houses that sold these 
securities should be exposed. It is the only way in which investors may be 
protected. 

‘‘Here is a typical case of which there must be thousands. This man 
invested his savings of a life time in foreign securities. He put the money in 
foreign bonds because they paid a higher rate of interest than our own. 

‘Some criticism may attach to him for having done that. But he certainly 
is not to be criticized in the same way and to the same extent as the bankers 
who sold those bonds here, because he had no way of knowing what the 
facts were and they had the facilities for satisfying themselves the issues 
were proper.”’ 


The letter of Secretary Stimson to Senator Walsh follows: 


Department of State, 
Washington, Feb. 1 1932. 
The Hon. Thomas J. Walsh, 
United States Senate. 

My Dear Senator Walsh: 

I have your letter of Jan. 30 1932 enclosing a! etter from Mr. Joseph 
Moriarity regarding his holdings of Bolivia and Antioquia, Bogota and 
Hungarian consolidated municipalities bonds. The Department of State 
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can, of course, express no opinion on the likelihood of the resumption of 
payments on Mr. Moriarity’s securities, nor does it have information 
available for distribution regarding foreign securities. 

Reports received by the department from its representatives abroad re- 
garding commercial and financial conditions in foreign countries are regu- 
larly transmitted to the Department of Commerce, which is charged with 
the dissemination of commercial information, and which has established a 
finance and investment division within the Bureau of Foreign and Domestic 
Commerce. 

The Department of State does not duplicate the work of the Department 
of Commerce in this regard. 

As to information regarding individual loans, inquiries should be addressed 
to the fiscal agents of the loan in this country, or to the bankers who floated 
it in the United States. Mr. Moriarity encloses letters from the fiscal 
agents of Bolivia and Antioquia bonds. The Department’s information 
indicates that Dillon, Read & Co., New York, are fiscal agents for the 
City of Bogota bonds and Speyer & Co., New York, for the Hungarian 
consolidated municipalities bonds. 

I may say that it is understood, and has recently been reported in press 
dispatches from Bogota, that certain proposals for the payment in scrip 
of interest on Colombian State and municipal bonds are in contemplation. 

However, the only safe source for information regarding matters of this 
kind is the fiscal agent of the individual loan in which the inquirer is in- 
terested. 

The Department of State in no way ever expressed approval or favorable 
judgment of the bonds in which Mr. Moriarity invested. If Mr. Moriarity 
has any evidence of representation to this effect made to him by the sellers 
of these securities he might have legal recourse against them. 

I return Mr. Moriarty’s letter and inclosures as you request. 

Sincerely yours, 
H. L. STIMSON. 








Secretary of State Stimson in Letter to Senator Smoot 
Declares Untrue Allegation of Georges N. Leger 
That United States Government Forced Haiti to 
Accept Loan. 


Henry L. Stimson, Secretary of State, stated on Feb. 16 
that testimony by Georges N. Leger to the effect that the 
American Government forced Haiti to accept a loan from 
an American banking concern was untrue. Mr. Leger, 
representing the Haitian Minister, Dantes Bellegarde, made 
his charges before the Senate Finance Committee, and 
Secretary Stimson denied them in a letter to Chairman Reed 
Smoot (Utah) of the Committee, made public Feb. 16. 

The charges of Mr. Leger were referred to in our issue of 
Feb. 14, page 1121. Regarding Secretary Stimson’s answer 
thereto we quote the following Associated Press accounts 
from Washington Feb. 16: 

In reply to Leger’s charge that the American High Commissioner, Gen- 
eral Russell, prevented President Dartiguenave’s election in 1922 because 
of differences over an American loan. The Secretary said he had been 
informed that General Russell had nothing to do with the election. Mr. 
Stimson added that Russell did not later control President Borno, as 
Leger claimed, by ‘“‘holding over his head"’ the fact that Borno did not 
legally hold office because he was not born of a Haitian father as the Haitian 
law requires. 

Leger’s appearance before the Senate committee was arranged by the 
Haitian Minister to answer previous testimony before it that commissions 
are generally paid to the Governments of Latin-America contracting loans 
in the United States. 

The Haitian Minister regarded this as a reflection on governments which 
have made loans in this(country and particularly upon Haiti. 

Mr. Stimson’s letter said Leger’s testimony failed to show he was con- 
cerned with this phase of the matter. 

The Secretary said Leger did not go into commissions other than to 
say that President Mitchell of the National City Bank of New York testi- 
fied of the profit made by his bank. 

Secretary Stimson categorically denied Leger’s statement before the 
committee that Haiti was not in default on any loans when the reorganiza- 
tion of its finances took place in 1915. 

He wrote that Haiti's credit had been exhausted both at home and 
abroad when the American administration took over. 

Mr. Stimson also said Leger’s statement ‘‘that a continued state ot mar- 
tial law had existed in Haiti since American occupation was not a fact. 








National Mortgage Bank of Argentina Has Largest 
Reserve Fund in History Although Agricultural 
Year Was Unsatisfactory. 


Press advices from Buenos Aires Feb. 3 stated that the 
National Mortgage Bank of Argentina, which issues and 
controls the 6% mortgage bonds, Argentina’s most popular 
gilt-edged securities, closed the year 1931 with the largest 
reserve fund in its history, although the last year was an 


unsatisfactory one to agriculture. The press accounts 
added: 


The annual report submitted to the Minister of Finance gives the reserve 
fund at the end of 1931 as 210,000,000 paper pesos, or $54,600,000 at the 
current rate of exchange. The highest previous total had been 197,000,000 
Pesos, at the end of 1929. 

The report says the mortgage bank undoubtedly felt the effects of the 
agricultural crisis in 1931, as the values of land fell sharply and arrears of 
interest payments by land owners, suffering from low price levels for 
agricultural products, increased. The mortgage bank modified its usual 
loan policy and restricted lending to cases where proprietors are working 
their own land or to encourage subdivision of large holdings. 








Regulation of Argentine Markets Urged—Statistical 
Director Sees Means of Preventing Heavy Drops 
on Grain Exchanges. 

Important recommendations for regulating trading on the 

Buenos Aires and Rosario Grain Exchanges were made on 





Feb. 13 in a report by Julio Urien, Director of the National 
Statistical Department, who has just completed an in- 
vestigation of grain futures trading in the two principal 
Argentine markets. A cablegram from Buenos Aires Feb. 
13 went on to say: 

Senor Urien’s report stresses the regulation effective in Argentina, 
whereby the buyer of futures must accept delivery on the first of the con- 
tract month, while the seller is allowed 25 days to effect delivery. His 
investigation revealed that large grain exporting firms were heavy and 
constant sellers of futures, but purchased spot deliveries only. According 
to his thesis, the buyers of futures, being forced to accept quick deliveries, 
are compelled to sell, with the result that prices drop under heavy of- 
ferings. This situation, he points out, is habitually taken advantage of 
by the big grain exporters who thus virtually control the market, buying 
spot grain from producers and selling futures in the market. 

Another important point is that, while for instance futures trading in 
the United States is restricted to 1,000,000 bushels a day for a dealer, 
there are companies in Argentina which trade more than 4,000,000 bushels 
a day between Buenos Aires and Rosario. 

Senor Urien recommends permanent government supervision of grain 
market operations and limitations of the quantity wherein any single 
dealer can operate. He observes that during the recent official investiga- 
tion into grain market activities, operations dropped off to a most re- 
markable degree. In addition to recommending legislative action which 
would correct the absurd situation whereby the logical buyers of the coun- 
try’s grain act principally as sellers, he also suggests the establishment of 
trading by standardized grades, elevator construction, the introduction 
of the warrant system in grain trading and expansion of co-operative 
activity. 








Argentine Paper Urges United States to Limit Loans 
Inquiry—“‘La Prensa” Asks Queries Be Restricted 
to Economical Aspects Involved. 


The following (United Press) from Buenos Aires, Jan. 31, 
is from the New York ‘‘ Herald Tribune’’: 


The United States Senate committee investigating foreign loans was 
urged editorially by the newspaper ‘‘La Prensa’’ to restrict its inquiries 
to the economic aspects involved and not to stress the matter of illicit 
commissions paid to intermediaries. Such commissions, ‘‘La Prensa”’ 
declares, are outside the province of the Senate and they concern only the 
countries affected. The newspaper cites the questions addressed the 
Chilean Ambassador in Washington by the committee concerning the 
working of the Chilean Nitrate Co. (Cosach). 

The necessity of defending ‘‘the material and spiritual sovereignty,"’ 
‘‘La Prensa’”’ stated in conclusion, ‘‘must not be forgotten by the powers 
of the Northern Republic.” 








Profits Tax Lifted to Relieve Santiago—Other Action 
Taken to Relieve Financial Situation Following 
Earthquake. 


The following Havana cablegram Feb. 9 is from the New 
York ‘‘Times’’: 

The House of Representatives this afternoon unanimously approved 
legislation to exempt from payment the profits tax of 144% of the gross 
sales tax during the period January to July of this year all merchants 
and industrialists of the city of Santiago which was almost destroyed by 
earthquake on Feb. 3. 

Three other bills designed to relieve the financial situation of the victims 
of the earthquake were passed at last night's session of the House. They 
provide a year’s moratorium in collection of all judicial reclamations estab- 
lished for forcing payment of industrial and mercantile mortgage credits; 
suspension of all legal periods prescribed by the civil law or criminal suits 
being tried by the courts of Santiago, and the suspension of collection of 
all fines imposed on litigants or officials for failure to act within the pre- 
scribed term. It also provides the government should lend the Santiago 
municipality $278,000, to be used for the payment of employees’ back 
salaries. These laws will be sent to the Senate immediately and prompt 
action is expected. 

Reports from Santiago to-day state approximately 7,000 persons are 
being fed from soup kitchens established by Government funds and private 
donations. Obligatory vaccination has been ordered and the authorities 
are doing everything possible to prevent any outbreak of disease. 

Public works employees continue to raze buildings which are considered 
dangerous and likely to collapse. The Archbishop of Santiago was to-day 
notified the old cathedral must be demolished. The walls of several 
damaged buildings aJong the waterfront crashed to-day as the result of slight 
tremors. No building permits have yet been issued to start rebuilding. 








Proposal in Chile for Comptroller General of Unem- 
ployment—Fund Would Be Created Through In- 
crease in Income Tax—Would Also Provide for 
Treasury Note Issue. 


Some form of national council which will direct attention 
to the problem of unemployment is planned in official circles 
in Chile, according to Commercial Attache Ralph Ackerman, 
Santiago, in a report to the Department of Commerce. The 
Chamber of Deputies now has a bill under discussion look- 
ing in that direction, the Department reported Feb. 2, its 
advices continuing: 

The bill under discussion would provide for a national council formed 
by the Minister of Social Welfare, the Inspector General of Labor, the 
Director of Public Works, the Director of Mines and Petroleum, officials 
of the Internal Revenue Board, Ministry of Lands and Colonization, Minis- 
try of Agriculture, two representatives of employees, two representatives 
of labor, a representative of the National Manufacturing Association, the 
National Agricultural Association, the National Mining Association, the 
Central Chamber of Commerce and by a newly created official known as 
the Comptroller General of Unemployment, who would act as managing 


All unemp:oyed desirous of receiving benefits from the activities of this 
council must inscribe their names in a register created for that purpose. 
A special fund would be created by increasing the rate of taxation on 
the income tax law, posta] charges, telegrams and cables, licenses, stamp 
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taxes, the tax on transportation, on hotel invoices, on private automobiles, 
on wines, on imports of petroleum and by estabitishing new taxes on wages 
greater than 120 pesos per month, on pensions above stated minimums, on 
sales of items of luxury and by assessing quotas from the national budget 
and the budgets of municipalities. Also a tax of 5% would be placed on 
deposits of foreign currency in banks. 

The collection of these funds would be effected by the Bureau of Inter- 
nal Revenue. 

For the immediate financing of this law, the President would be author- 
ized to issue 50,000,000 pesos in treasury notes. ; 

The law would be effective for a period of one year from the date of 
its publication in the ‘* Diario Oficial.”’ 

As with all of the proposals made for the relief of the unemployed, there 
exists the supposition that special funds can be created by the imposition 
of additional taxation. The experiences of the past six months show 
that many taxpayers are not meeting the obligations already imposed upon 
them by tax laws, and trade associations, industrial groups and others are 
pressing the government for reductions in taxation affecting their respective 
activities. Under such circumstances, it appears that hopes for a sub- 
stantial volume of funds by increased taxation rest upon collection from 
these individuals and concerns who are not now evading normal imposi- 
tions, further burdening them at a time when their economic position is 
weakened by the generaJ crisis through which they are passing. 

This summary is transmitted for the information and guidance of the 
Bureau. There is no assurance that this Jaw will be enacted even though 
it passes both Houses of Congress as it must be evident to the Executive 
that it is extremely faulty and may defeat the purpose of raising funds for 
the ordinary conduct of governmental affairs. However, it seems evident 
that legislative action of some type will be undertaken in an effort to 
centralize relief for the unemployed. 








Co-operation Between Chambers of Commerce in North, 
Central and South America Planned by Committee 
on Inter-American Relations. 


Co-operation on a wide scale between chambers of com- 
merce in North, Central and South America is being planned 
by the Committee on Inter-American Relations. A sub- 
committee to be known as the ‘‘Committee on Inter-American 
Commerce’’ has been formed to carry out the project. John 
L. Merrill, President of the Pan-American Society, Inc., and 
of the All-America Cables, Inc., has been named Chairman 


of the sub-committee. The other members are: 
James 8S. Carson, of the Electric Bond & Share Co., Vice-Chairman. 
Francisco P. de Hoyos of the National Railways of Mexico. 
Rafael Montoya, merchant of the Republic of Colombia. 
Henry L. Jones of the United States Steel Corp. 
A. Stuart Durrant of the International General Electric Co. 


This executive committee will name a general committee 
of from 25 to 30 members, consisting of prominent North 
American and Latin American business men, all resident in 
the United States. Among those who have accepted ap- 


pointment on the General Committee are: 

Silas H. Strawn, President of the Chamber of Commerce of United States. 

John P. Gregg, Secretary of the American Section of the International 
Chamber of Commerce. 

E. L. Bacher, Manager of the Foreign Commerce Department of the 
Chamber of Commerce of the United States. 


It is announced that the principal aims of the new work 
will be to attain an actual and permanent contact between 
business men of the 21 republics of the Western Hemisphere. 
Up to date no organized effort to accomplish this has been 
undertaken. All questions affecting inter-American busi- 
ness will clear through this general committee. Wade H. 
Everhart has been elected Executive Secretary of the Com- 
mittee. A statement issued Feb. 15 by the committee on 


Inter-American Relations also says: 

Besides the principal aim of serving as a clearing house for matters 
connected with inter-American commerce the Committee will, as one of 
its important functions, co-operate with the Director General of the Pan- 
American Union when requested, in matters of commerce, industry and 
business, and, with that official, follow up resolutions of Pan-American 
Commercial Conferences and other bodies relating to inter-American com- 
merce, and help formulate plans for future Pan-American conferences. 

The plan has been submitted to H. D. Sharpe, Chairman of the Foreign 
Commerce Department Committee of the Chamber of Commerce of the 
United States, and that committee has approved it in principle. This 
means that more than 1.000 chambers of commerce throughout the United 
States and several hundred in the various countries of Latin America will 
gradually establish working contacts that will aid in the arbitration of 
commercial disputes and generally stimulate trade and business under- 
standing throughout the Western Hemisphere. 

The work will also be clusely linked with that of the Nationa] Foreign 
Trade Council, of which J. A. Farrell, President of the U. 8S. Steel Corp. 
is the head, which is sponsoring it togetner with the Committee on Inter- 
American Relations. It is hoped that ultimately this link can be more 
closely extended to the International Chamber of Commerce so that the 
business bodies throughout Latin America can participate with North 
Americans and Europeans in those conferences which discuss world economic 
trends. The ex-officio chairman of this new movement will be General 
Palmer E. Pierce of the Standard Oil Co. of New Jersey. 








Sao Paulo Realization Plan—Remittances Received 
and in Transit for Seven Months Ended Jan. 31 
1932. 

Speyer & Co. and J. Henry Schroder Banking Corp., 
U.S. A. fiseal agents for the State of Sao Paulo 7% coffee 
realization loan of 1930, report that, while seven months’ 
interest and sinking fund on the outstanding bonds require 
$9,253,000, remittances received and in transit for seven 
months (ended Jan. 31 1932) of the second year of the coffee 


realization plan’s operation amounted to $10,046,000 (in- 
cluding £574,641 converted at $3.45 per pound). The total 
amount receivable from the sale of pledged coffee and from 
the special tax was equal to $10,833,000; the balance of 
$787,000 has been deposited with the bankers’ agents in 
Sao Paulo in milreis, at the rate of 16 milreis per dollar, 
and its remittance is expected in the near future. 


~ > = 


Colombia Cuts Rates of Interest on Loans—Delay in 
Foreclosure Sales Ordered and Aid to Mortgage 
Banks Decreed. 


President Enrique Olaya Herrera issued an executive 
decree on Feb. 17 reducing interest rates for three years 
and protecting debtors against foreclosure. A cablegram 
from Bogota Feb. 17 to the New York “‘Times,’’ authority 
for the foregoing, continued: 

The decree may be extended for two years if considered necessary at 
the expiration of the three. : 

The decree establishes a maximum interest rate below the prevailing 
rate on all classes of private and business loans in effect or to be made; 
it suspends amortization service on the private mortagge bank’s out- 
standing cedulas, the banks to issue five-year cedulas to replace those 
that expire during the three-year period, and directs the mortgage banks 
to extend to double their present life outstanding long-term loans, pro- 
viding the new terms do not exceed 20 years. 

Postponement at the debtor’s election until the end of 1932 of auction 
sales in foreclosure and attachment suits is provided; the Government 
will deposit 300,000 pesos of the national funds in each of the two private 
mortgage banks without interest, to be repaid in four annual installments, 
the first at the end of five years. 

The decree relieves the private mortgage banks of the obligation, de- 
creed on Oct. 31 1931, to deposit in the Bank of the Republic bank notes 
equivalent to the service on their foreign cedulas if the control board 
does not permit the transfer of service payments abroad. This clause is 
regarded as the probable forerunner of default on the service of the cedulas 


and the alternative of issuance of mortgage bank scrip to cover the de 
faulted interest. 














Colombia Peso Reduction Denied. 
The following is from the ‘‘Wall Street Journal’’ of Feb. 13: 


Colombian news depatches referring to a proposed economic conference 
in Bogota, of representatives from the various departments, to discuss the 
monetary situation of the country and particularly the reduction of the peso 
to a lower value, have been discredited by the Government of Colombia, 
according to a cable received from President Olaya by the consul general 
of Colombia here, which reads: 

“There is no foundation whatsoever in news that Government is con- 
sidering the change of monetary unit or project to depreciate currency.” 








Fund to Help Colombian Banks. 


From the New York “Herald Tribune’’ we take the 
following from Bogota, Colombia, Feb. 6: 

Establishment of a special fund to aid Colombian banks threatened with 
closure by frozen credits was decided upon at a meeting here recently of 


managers of national and foreign branch banks. An initial fund of $5,- 
000,000 furnished by the participating banks was set up. 








Colombia Saves $1,800,000—Salary Cuts Enable 
Reduction of Budgeted Expenditures. 


Under date of Jan. 28 a Bogota cablegram to the New 
York ‘‘Times’’ said: 

Salary reductions have made possible a cut of about $1,800,000 in the 
budgeted ordinary expenditures of the national government, exclusive of 
additional savings from reductions in the diplomatic and consular service. 

Economies have been made in the newly decreed pension regulations 
and cuts in the national executive payrolls. The pay of Congressmen 
at the next session will be reduced from 20 to 15 pesos a day [a peso is 
worth 97.33 cents at par]. 








Stamp Taxes, in 


Colombia. 


Regarding the taxation measures designed to relieve Colom- 
bia’s financial distress inaugurated on Jan. 21, under a decree 
made public by President Enrique Olaya Herrera, Associated 
Press accounts state: 

All persons receiving an income of $600 or more yearly must file income 
tax returns. Batchelors earning an annual income of $600 and married 
men receiving $900 must pay taxes. A $200 exemption will be allowed 
for each dependent. 

Stamp taxes on legal documents, money transfers, legal advertisements, 
customs ladings, steamship and aviation tickets and various official papers 
generally were increased. 


A reference to the new taxation measures appeared in our 
issue of Jan. 23, page 599. 


New Income, &c., Inaugurated 








Bogota Debt Service Only 15% of Budget—With Inter- 
est Only Being Paid, President Olaya Insists It 
Must Be Kept Up. 


The following Bogota cablegram Jan. 24, is from the New 





York “‘Times’’: 

Apparently the continued agitation for a complete moratorium on all 
| foreign debt services led President Enrique Olaya Herrera to give the press 
his statement yesterday explaining the present situation and position of 
| the government. 

The statement points out that interest on the national debt is now the 
sole service unsuspended and that amounts annually to only $3,877,000 
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on the consolidated debt and $600,000 on the short-term bank loan. Since 
the total of these sums is only 15% of the 1932 $35,000,000 budget the 
government deems imprudent and unjustified a moratorium on this in- 
terest service while the gold reserves in the Bank of the Republic, now 
nearly 75% of outstanding circulation, permit the transfer of funds to 
meet the payments. However, cash service payments on State and munici- 
pal foreign loans will continue to be suspended and the National Govern- 
ment will offer its notes to such bondholders in exchange for matured in- 
terest coupons. 

Foreign loan service funds deposited in the Bank of the Republic in 
accordance with the foreign exchange control decree since Nov. 1 amounted 
to nearly $1,500,000 on Jan. 16. 

The newspaper El Tiempo disagrees with the government’s viewpoint 
that there is no justification for a moratorium on the national foreign debt 
service, arguing that present budget estimates are unreliable and un- 
doubtedly inflated. 


Colombia Reduces Budget. 


Colombia’s 1932 budget has been fixed at $35,800,000, 
the Administration announced on Jan. 27, said Associated 


Press advices from Bogota (Colombia) which added: 

This is a reduction of nearly $2,000,000 from the tentative figure fixed 
last month and of more than $4,000,000 from last year’s budget which 
resulted in a deficit of about $5,000,000. 

















Colombia to Issue Scrip for Payment of Interest on 
Foreign Debt. 


Associated Press advices from Bogota Feb. 7 said: 


Finance Minister Esteban Jaramillo announced to-day that all depart- 
ments and municipalities of Colombia with foreign debts had agreed to 
the Government's plan for payment of interest in governmental scrip. 

The Government thus becomes guarantor that the interest will be paid 
at a future date. Most of the holders of departmental and municipal 
bonds are in the United States. 

Senor Jaramillo said the scrip plan would conserve the gold reserves of 
the nation, for under it internal bond-issuing entities must continue to 
pay their interest into the Bank of the Republic. The annual interest 
payments on departmental or provincial and municipal debts, he said, 
was $5,796,000 and the annual amortization charges $2,479,000. 


Further advices from Bogota (Feb. 8) are quoted as 
follows from the New York ‘‘Times’”’: 


A contract whereby all Colombian States and cities carrying foreign 
loans, except Barranquilla, agree with the National Government for the 
Government to issue 6% scrip exchangeable for maturing interest coupons 
of the cities’ and States’ foreign bonds, was approved by a Presidential 
decree on Feb. 4, according to the text partly published in to-night’s press. 

The first series of the scrip will expire on June 1 1933, but is extendible 
for 18 months thereafter at the Government's option. Hallgarten & Co. 
may be named fiscai agents to handle the scrip. 

The same decree suspends amortization payments on the foreign debt 
of the nation, States and cities until the situation as to the country’s metallic 
reserves improves. 

Transfers of funds to service the Mortgage Bank’s foreign debts con- 
tinue to occupy the Exchange Control Board. 

The Finance Minister, in a press statement to-day, outlines a plan for 
the organization and functions of the proposed new credit corporation with 
broad powers under a 10-year government concession to take over frozen 
loans of domestic and foreign banks operating in Colombia and issue up 
to 20 times its paid-in capital in bonds discountable with the Bank of the 
Republic up to 25% of the Bank of Republic’s paid-in capital and reserves’ 


A cablegram as follows from Bogota, Colombia, Jan. 29 


is from the New York “Times’’: 

The Bogota Municipal Council agreed to-day to accept conditionally, 
with three other cities and six states, an offer of the National Government 
to exchange 6% scrip for maturing interest coupons on a total of $82,000,000 
outstanding in foreign bonds. 

The scrip of the National Government is due in eighteen or, if extended. 
in thirty-six months after issue. The conditions the Council provides 
are that the agreement shall lapse if the creditors do not accpt the scrip 
and that the government obtain a suspension of the sinking fund payments 
without prejudicing the city under the guarantee clauses of the loan con- 
tracts of 1924 and 1927. 

The annual interest on the foreign loans concerned amounts to $5,750,- 
000 and the scrip plan apparently contemplates the expenditure of such 
funds by the debtor states and cities for public works if released by the 
depository bank to the National Government in exchange for matured 
interest coupons paid for in scrip. 


Associated Press accounts from Bogota on Jan. 23 stated: 


President Olaya Herrera announced to-day that his government had 
agreed to pay in scrip the interest on foreign debts of various departments 
te municipalities. The bonds affected are held principally in the United 

tates. 
FO President's statement reiterated his stand against a national mora- 
um. 

‘In order to guard her future, aside from ethical and moral obligations, 
Colombia is interested in the highest degree in making every possible 
effort to fulfill honorably and in the fullest measure of fiscal and economic 
ory bilities the obligations contracted with its creditors,”’ the President 
said. 

“If the country is to develop and elevate its standard of living, it must 
in the near future ask the backing of more foreign capital, which it could 
not easily obtain, even though the financial world returns to normal, 
unless it demonstrates that it has made every possible effort in times of 
depression to meet its obligations." 

Payments hitherto were being made only on the national debt, he said; 
the country owed $3,877,000 annually in interest on its consolidated debt 
and the Banco de Republica owed $1,600,000 more. 

Officials of the national banks met to-day to consider plans for a national 
credit corporation to handle frozen assets and collect debts owed to the 
national banks. The idea is based on President Hoover's similar plan. 








Former President of Uruguay Exonerated From Re- 
sponsibility in Uprising Last October. 
Associated Press advices from Asuncion, Paraguay, Jan. 
27 stated: 


The Chamber of Deputies exonerated former President Jose Guggiari 
to-night of responsibility for the uprising in which he was overthrown last 











October and placed the blame for the disorders on opponents of his adminis- 
tration. As a result, he is expected soon to return to the presidency 
which he relinquished after the outbreak in which twelve persons were 
killed. The dominant Liberal party retained control of the government. 








Republic of Uruguay Temporarily Suspends Sinking 
Fund Operation on External Debt—Provision Made 


for Interest Payments During 1932. 

Jose Richling, Charge d’Affaires A.I., Oriental Republic 
of Uruguay, under instructions from his Government, issued 
the following statement on Feb. 16 concerning the external 
debt of the Republic, consisting of Uruguay external debt 
5% gold bonds of 1915, 25-year 8% sinking fund external 
gold bonds due Aug. 1 1946, 6% sinking fund gold bonds 
due May 1 1960, and 6% sinking fund gold bonds due 
May 1 1964: 

Interest and sinking fund charges on the external funded debt of the 
Republic would require, during the current year, 8,255,311 Uruguayan 
gold pesos of a par value of $1.0342. 

Uruguayan currency has depreciated so severely that this burden on the 
National budget has more than doubled at a time when Uruguay is feeling 
the full effects of the world economic crisis. Hitherto the Government 
has been able to maintain loan service payments in full by gold shipments 
of 3,000,000 pesos and by utilizing foreign exchange available through the 
Bank of the Republic, which had dollar exchange on hand through the 
external issue made in 1930. The Government feels, however, that it 
cannot continue depleting the Bank’s gold reserves indefinitely at the risk 
of great economic disturbances and consequent lack of confidence within 
the country, where the notes of the Bank are the principal medium of 
circulation. 

After careful consideration, the Government has decided that, in order 
to reduce its foreign exchange requirements to an amount consistent with 
the necessities of Uruguayan trade and economic life, it will be necessary 
to have recourse again to a measure adopted in 1914 with the assent of 
bondholders resident in Europe, viz.: To suspend temporarily sinking fund 
operation in connection with issues of external bonds of the Republic. 
The Government regrets the necessity for this step but believes that holders 
of its bonds, resident in the United States and Europe, will appreciate that 
this action is necessary to assure absolutely the prompt and full payment 
of interest charges of all issues held abroad. 

The Government has made definite and appropriate provision for the 
payment during 1932 of all maturing interest coupons of its external bonds. 
While the Government believes that there will be foreign exchange cover 
available in Montevideo sufficient to supply its requirements of 6,258,826 
Uruguayan gold pesos for interest payments, special provision has been 
made by law authorizing the Bank of the Republic to export, if necessary, 
up to 3,900,000 Uruguayan gold pesos. This will assure to the Government 
the foreign exchange it may require from time to time, even though a 
temporary shortage of foreign exchange cover in Montevideo might develop. 
Furthermore, the Government has decided to pay in Uruguayan pesos 
(and not in dollars as heretofore) coupons on $7,240,000 of the 6% Dollar 
Bonds owned by the Bank of the Republic, whereby exchange requirements 
are reduced in the amount of 419,630 Uruguayan gold pesos. This de- 
cision will materially assist in making remittances abroad. Accordingly, 
a law was duly enacted legalizing the procedure outlined above. 


From the New York ‘‘Times’’ of Feb. 17 we take the 
following: 


The American Dollar Bonds of the Republic involved are the 8s, due in 
1646, outstanding in an amount of slightly than $7,000,000: the 6s, due 
in 1960, of which slightly more than $28,000,000 are outstanding, and the 
6s, due in 1964, outstanding to the extent of slightly less than $17,500,000. 
The sinking funds of these issues call for the retirement annually of $200,000, 
$150.000 and $175,000, respectively. 

Heretofore, announcements of inability to meet foreign debt service 
made by other South American republics, have included obligations of 
Bolivia, Brazil, Chile and Peru, with the Republic of Colombia admittedly 
experiencing difficulty owing to adverse foreign exchange conditions. , gj 








Central Bank Head Warns Ecuador on Money—Threat- 
ens to Quit if Sound Currency Is Menaced. 


In advices from Guayaquil (Ecuador) to the New York 
“Times’’ Jan. 28, it was stated that President Baquerizo has 
been warned by President Cueva of the Central Bank that 
the economic situation would be much worse without sound 
money, Senor Cueva announcing he would resign rather than 
approve action contrary to his convictions and the banking 
laws. The cablegram added: 

El Telegrafo supports Senor Cueva editorially, and E] Comercio wants 
the government to control imports restricting automobiles, flour and lard. 

“Otherwise we must demand more money from the government and 


credit institutions, money which the country needs for primary inter- 
change,”’ the paper adds. 





President Baquerizo Opposes Export Ban on Ecuador’s 
Gold—Indicates, However, Wil’ingness to Super- 
vise Transactions—Proposed Issuance of Bonds. 


A cablegram as follows from Guayaquil (Ecuador) Jan. 28 
is taken from the New York “Times’’: 

President Baquerizo sums up the situation in regard to the exhaustion 
of Ecuador's gold reserves in a letter to President Cueva of the Central 
Bank, in which he expresses concern over the conversion of sucres into 
foreign exchange. He says the bank upholds the gold standard by strictly 
considering on their merits all discounts, but it exercises no such censor- 
ship on drafts sold. He intimates the willingness of the government to 
co-operate in control of sales of drafts to private individuals to avoid the 
export of gold, but would not advise any measure tending to avoid the 
exchange of sucres for gold coin. 

El Comercio says the bankers’conference at Quito is considering a pro- 
posal of the Minister of Finance to pay the Centra] Bank 6,000,000 sucres 
of the funds earmarked for the foreign bond service, thereby reducing 
the government debt to the bank to 8,400,000 sucres, the bank undertak- 
ing to lend the government, according to the needs of the budget, up te 
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9,000,000 sucres at 3%. The Bank would lend at once 3,000,000 sucres, 
with which the government would reimburse the bank for its 2,000,000 
loss in the drop of sterling. 

The government proposes to issue bonds up to 50% of the reserves of 


— banks, which these could rediscount at the Central Bank at ninety 
ys. 








Additional Peruvian Credits of Nearly $100,000 to 
Juan Leguia Revealed by Senate Finance Com- 
mittee—Exhibits Furnished by J. & W. Seligman 
& Co. Showing Commissions Paid. 


Additional credits of nearly $100,000 to Juan Leguia, 
son of the former President of Peru, from the National City 
Bank, the Chase National Bank, and the Royal Bank of 
Canada were revealed by the Senate Finance Committee on 
Feb. 18, according to Associated Press dispatches from 
Washington on that date, which also said: 


In connection with its recent investigation of foreign loans, the Com- 
mittee made public Juan Leguia’s checking account with J. & W. Selig- 
man & Co. of New York, through which, it was previously shown, he re- 
ceived $415,000 to negotiate $100,000,000 in loans to Peru. 

The account showed credits to Mr. Leguia of $60,956 from the National 
City Bank; $10,000 from the Chase National Bank, $4,000 from the Equit- 
able Trust Co., and affiliate of Chase, and $22,700 from the Royal Bank 
of Canada. 

No explanation of the credits was made by Seligman & Co. in submitting 
the account to the Committee. Before the close of the investigation 
officials of the Chase Bank were asked to explain the $10,000 given to Mr. 
Leguia by tneir institution. 

The account showed that Juan Leguia frequently was overdrawn in 
his account with the Seligman company. At one time, the account showed, 
he was overdrawn to the extent of $187,848. The company reported to 
the Committee he was allowed to overdraw only when he submitted ade- 
quate security. 

The Committee also made public exhibits furnished by the Seligman 
company showing it paid commissions, such as those paid to Leguia, in a 
number of other foreign bond negotiations. 

A commission of $3 ,000 was paid to Antonio Borda, a citizen of Colombia, 
in connection with a $3,000,000 loan to the Mortgage Bank of Bogota 
in 1928. The company paid $33,981.64 to him for arranging a $12,000,000 
loan to the Department of Cundinamarca, Colombia, in 1928. 

P. J. Eder, a New York lawyer, received $42,000 in commissions for 
arranging bond issues totaling $4,000,000 to the Department of Cauca 
Valley, Colombia. 

F. J. Alvardo of Costa Rica received $38,677 on an $8,000,000 loan to 
that Republic. 

George A. Helfert, an American doing business in Peru, received $7,500 
as commission on a $1,500,000 loan to the Province of Callao, Peru. 

Marc Wilenkin of London received $60,000 for arranging a $12,000,000 
loan to the Mortgage Bank of Jugoslavia. Mr. Wilenkin shared this 
with Nicholas Kagan, who was not identified. 








Death of Former President Leguia of Peru. 


Augusto Leguia, former President of Peru, whose ad- 
ministration recently was under discussion before a com- 
mittee of the United States Senate investigating foreign 
loans, died at Lima, Peru, on Feb. 6 at the Naval Hospital 
at Bellavista, where he had been cared for by an American 
physician since he was transferred from Lima Penitentiary. 
Associated Press accounts from Lima on Feb. 6 said: 


Peru’s ‘‘Leguia problem’’ was solved automatically with the passing of 
the former President and dictator, according to political observers here. 
Many persons, during recent months, have expressed the opinion that he 
should be released, believing he had served long enough and citing his 
growing old age, but no one in authority in the governments which have 
preceded the present regime of Luis Sanchez Cerro thought it proper to 
grant him his freedom. 

His son Juan is still in prison. 

Leguia was operated on last November, but was reported doing well after 
the operation. A short time previously he was taken from prison and 
removed to the naval hospital in Callao, suffering from bronchial pneu- 
monia. Later a bomb was reported to have exploded in the ,arden of the 
hospital. 

After having ruled 11 years as President, he fied the country in August 
1930, after a military revolt overthrew his administration. Most of the 
time since then he had been ill. He collapsed aboard a warship two days 
after the fall of his government. He was detained aboard the warship 
pending trail for alleged irregularities and imprisoned on an island at Callao 
later. 

Afterward he was taken to the penitentiary here. With six relatives, he 
was tried in November 1930, on charges of ‘‘illegal enrichment.’’ A large 
quantity of jewels, including a gold crown, were found when his safes and 
deposit boxes were opened. He and his sons were fined $7.625,000 as 
reimbursement for alleged improper transactions during bis regime. 

Last December the Peruvian Congress asked that he be tried as a traitor 
and a resolution recommending a trial for treason was approved by the 
National Assembly. 

During the Senate committee investigation at Washington last month 
Frederick Strauss of the J. & W. Seligman Co. of New York told the Com- 
mittee a commission of $415,000 was paid to former President Leguia’s son, 
Juan Leguia, for promoting $100,000,.000 in loans to Peru which are now 
in default. 








Rail Wages Cut in Peru. 


From the New York “‘Times’”’ we take the following from 
Lima Feb. 5: 

Dispatches from Arequipa report that because of the completion of the 
Arica-La Paz Railroad and the transportation of freight from Arequipa to 
Mollendo by trucks, the Southern Railways have notified their employees 
of a reduction of eight working hours weekly. 

It is said the reduction affects all employees and if not accepted it will 
mean the discharge of 60 employees. Delegations of employees have 
expressed willingness to accept four hours’ reduction weekly. The matter 
still is under discussion. 





Francisco Echenique Named President of Agricultural 
Bank in Peru. 


A Lima (Peru) cablegram to tha New York ‘Times’ 
stated that Francisco Echenique was named President of 


the Agricultural Bank on Feb. 6. He succeeds Dr. A. 
Solf y Mura. 








Tax Increases in Cuba—Cigarettes, Matches, Gasoline, 
Coffee and Other Articles Put on a Higher Basis. 


The following from Havana Jan. 23 is from the New 
York ‘“‘Times’’: 


Tax increases on many items and new imposts on others will go into 
effect Monday under a new law signed last night by President Machado. 

The cigarette tax is raised from three-quarters of a cent on boxes of 
16 and 1% cents on boxes of 12 and 1} cents on boxes of 16. This tax 
has been protested strongly by both tobacco manufacturers and workers, 
who assert it will ruin the tobacco industry of the island. Tobacco will 
pay from 25 to 75 cents a bale. 

The tax on matches is made 1 cent on those of domestic manufacture 
and 2 cents on the imported boxes of 50. A new tax of $2 a year is put 
on mechanical lighters. Two cents a gallon extra has been levied on gaso- 
line, making the impost on this product approximately 14 cents a gallon. 

The present 2% tax on the value of consular invoices is jumped to 4%. 
A cent a pound is imposed on coffee. The President has power to sub- 
stitute for the present 134% gross sales tax, a tax on imports up to 10% 
of their value. 

Authorization is given to the President to limit immigration if he deems 
such a measure advisable, with express prohibition of the entry of foreign 
contract laborers who have heretofore been employed in the sugar industry. 








Cuban Loan Extended. 


The following from Havana is from the ‘‘Wall Street 
Journal” of Feb. 13: 


Chase National Bank has extended for 90 days the $20,000,000 loan made 
to the Cuban Government. 








Bolivian Currency Bill Passed. 


Under date of Feb. 7 United Press advices from La Paz, 
Bolivia, to the New York ‘‘Herald Tribune”’ said: 

A bill sponsored by the Ministry of Finance authorizing the Central 
Reserve Bank to issue sufficient currency to meet the deficit in the budget 


was approved by the Chamber of Deputies early to-day after several days 
of heated debate. , 








Gold Talk Worries Chile—Business Views Gravely 
Possible Abandonment of Standard. 


Under date of Feb. 12 a cablegram from Santiago, Chile, 
to the New York ‘‘Times”’ said: 


Following a meeting of the Central Chamber of Commerce, called to 
discuss the insistent campaign carried on in the capital designed to obtain 
abandonment of the gold standard, public opinion centres on this most 
important possibility in the economic field since the new government came 
into power. For the most part business circles consider the possible aban- 
donment in a grave light. Anxiety already has been caused reflecting the 
abnormal state of commerce as a result of the existing discussions in Con- 
gress and the press. 

It is also said, but unconfirmed, that the Central Bank of Chile no longer 
will oe compelled to adhere to the exchange standard of 6 pence to a peso, 
but that a changing rate of exchange will be fixed periodically by a com- 
mission. 

Despite denials in official circles, there are insistent rumors that some 
changes in the present state of affairs are being considered. 








Business Men Ask Former Policy for Bank of Mexico— 
Seek Return to Its Operations With Private 
Parties. 


Business men are working now for the return of the Bank 
of Mexico to the status it held before recent legislation 
converted it into a central institution of credit, according 
to Mexico City advices Feb. 12 to the New York ‘‘Times,”’ 
which went on to say: 


Formerly the Bank dealt directly with private individuals, discounting 
paper and granting loans, but now its operations are limited to the redis- 
counting of paper presented by other banks and the issuance of bank-notes 
in accordance with the rediscounting operations effected. 

Virtually all of the chambers of commerce in Mexico hold that this 
step will be necessary to alleviate the critical situation resulting from the 
lack of currency in circulation, because of the abstention of the other banks 
from discounting paper and, in consequence, from making loans. 

To such a stage has the tightening of credit advanced that there are 
hundreds of businesses, with first-class commercial paper and collateral 
of all kinds, which are unable to obtain funds for their most pressing ne- 
cessities. The resulting situation is regarded as almost a vicious circle, 
with no one in a position to pay and no one receiving. 

The situation affects not only national commerce but the business of 
Americans with Mexico. 

The newspaper El Universal said this morning the matter had been 
studied by the Minister of Finance, but without results, and that the 
Chamber of Commerce had accordingly addressed a message to former 
President Plutarco Elias Calles, in his capacity as President of the Bank 
of Mexico. 








Mexican Ex-Minister of Finance in New York to Study 
Federal Reserve System. 

Luis Montes de Oca, former Mexican Minister of Finance, 

said in New York on Feb. 8, according to The Associated 

Press, he had accepted a commission from President Ortiz 
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Rubio to study the Federal Reserve System of the United 
States for possible application in Mexico. This is learned 
from the New York “Times” which also stated: 

Senor Montes de Oca, who left Mexico two weeks ago and learned en 
route to New York that President Ortiz Rubio had accepted his resignation 
of the Finance portfolio and formed a new Ministry, has been in New 
York on a vacation from nine years of public service. It is expected that 
Senor Montes de Oca and Alberto J. Pani, coming from the Ambassador- 
ship in M d to take up the Finance Ministry in Mexico City, will meet 
here when liner Europa docks to-day from Europe. 

“If we meet,’ Senor Montes de Oca said last night, ‘‘it will be as friends. 
We have been friends for 20 years. I know of no official business be- 
tween us.” 








Oil Permit Granting Suspended by Mexico—President 
Acts “for Public Good”—Exploitation Under Way 
Not Affected But Will Be Studied. 

The following Associated Press advices from Mexico City 
Feb. 13 are from the New York ‘Times’’: 

President Pascual Ortiz Rubio has announced a Presidential decree wnicn 
suspends until further notice the granting of government permits for 
the exploitation of petroleum throughout Mexico. The decree was issued 
“for the public good,”’ the President stated. 

It also orders the Department of Industry to proceed at once to study 
all existing petroleum permits in order to make recommendations on what 
fixed basis future permits will be issued. 

The decree, regarded as extremely important, has the effect of halting 
all petroleum exploitation in Mexico which is not now in process or for 
which permits have not been granted. It does not affect production or 
exploitation for which permits have already been granted, however. 

The decree states that there is a great lack of uniformity in the exploita- 
tion of the national petroleum reserves and that this ‘“‘anarchy”’ is highly 
prejudicial for the public interest. 








Opening of Oaxaca Bank of Agricultural Credit in 
Mexico. 

The following from Mexico City is from the “‘Wall Street 
Journal” of Jan. 26: 

The Oaxaca Bank of Agricultural Credit, another link in the chain of 
regional agricultural banks being opened in various States by the National 
Bank of Agricultural Credit, has begun business. Its initial capital is 
200,000 pesos. 








Mexican Foreign Debt Moratorium in Effect. 


Supplementing the item in our issue of Jan. 16, page 426, 
we quote the following from Mexico City Jan. 28 to the 
New York ‘‘Times”’: 


The recently enacted legislation extending the suspension of Mexico's 
foreign debt payments until Jan. 1 1934 went into effect. A deposit of 
$5,000,000 held in readiness for the next payment is likely to be used as 
cover for a note issue. 








Australia Announces Transmission of Funds to London 
and New York to Pay Interest Obligations of New 
South Wales—Commonwealth Will Compel State 
to Pay—Premier Offers Bill to Seize State Revenues 
for Service of Foreign Debts. 

It was announced in Canadian Press advices from Can- 
berra, Australia, Feb. 16 that the Australian Government 
would forward on Feb. 17 to London and to New York 
the amounts necessary to meet interest payments on bonds 
of the State of New South Wales which were defaulted 
by the State Government on Feb. 1. The press accounts 
from Canberra added: 

The Commonwealth has initiated steps to recover from the State the 
amounts disbursed, roughly £400,000 in London and £200,000 in New York. 


The Government of Australia is withholding about £250,000 due every 
month to the State under the provisions of the Prime Minister's plan. 


An item in the matter appeared in our issue of Feb. 13, 


page 1121. 
Under date of Feb. 17 a cablegram from Canberra to the 


New York “‘Times”’ said: 


Prime Minister Lyons announced at the opening of the new Australian 
Parliament to-day that the Federal Government would fulfill immediately 
its promise to pay interest due on the debts of New South Wales. 

““‘We recognize that the default of New South Wales cannot be allowed 
to continue and become a default of the Commonwealth,” he said. It is 
understood Premier Lang of New South Wales will provide £380,000 
[$1,311,000 at to-day's exchange], as originally offered, toward the interest 
7. _ the Commonwealth finding £50,000 ($172,500 at to-day’s ex- 

ange]. 

Mr. Lyons also gave notice of a bill ‘to provide for carrying out the 
financial agreement between the Commonwealth and the States by the 
Parties thereto.” This was the first hint of legislative action compelling 
Mr. Lang to adhere to the agreement. 

New South Wales's default figured largely in a speech from the throne, 
with which Governor General Sir Isaac Isaacs opened Parliament. 

“The effect of the failure of the New South Wales Government to meet 
its public obligations has been most serious,” hesaid. ‘“While unhesitatingly 
condemning a policy that has led to public default by the New South 
Wales Government my advisors feel impelled in the interests of the na- 
tion’s credit to honor the obligations of that government. My Minister 
will take steps to compel repayment of these moneys to the Commonwealth 
by the New South Wales Government.” 


Further advices from Canberra Feb. 18 (Canadian Press) 
are quoted as follows: 


“This bill is the answer to our critics,"’ declared Prime Minister Joseph 
Lyons to-day as he introduced in the House of Representatives a bill which 





empowers the Commonwealth to seize the revenue of any State defaulting 
its debt payments. . 

The bill is a sequel to tne action of the State of New South Wales de- 
faulting interest payments due in London and New York, payments which 
the Commonwealth is meeting and in turn endeavoring to recover from 
the State. 

Explaining the procedure under the new bill, the Prime Minister said 
that when any State defaulted the auditor general would issue a certificate 
of such default and the high court would then issue a declaration. Both 
Federal houses would then pass a resolution and the bill would be operative. 

The bill empowers bondholders to sue the Commonwealth. On the 
issue of a proclamation State taxes would become payable to the Com- 
monwealth Government and the taxpayers would be liable to imprison- 
ment if he paid the State. 

The Commonwealth would also have power to retain monies borrowed 
on behalf of a defaulting State and to seize the State’s deposits in banks. 








Council of League of Nations Calls Upon Japan to Cease 
Hostilities in China. 


The Council of the League of Nations published at Geneva 
on Feb. 17 an appeal’’to the supreme sense of honor of Japan”’ 
asking her to cease hostilities in China. The communication 
which was given to Naotake Sato, Japanese delegate to the 
Council, for transmission to the Government of Tokio 
follows, according to Associated Press advices from Washing- 
ton: 

1. The President of the Council, on behalf of his colleagues, pointed out 
in an appeal addressed on Jan. 29 to both parties that ‘‘good relations 
between States could only be secured by co-operation and mutual respect 
and that no permanent solution could be achieved by force, whether military 
or merely economic, and that the longer the present situation continued the 
wider the breach between the two peoples would become and the more 
difficult the solution would be, with all the disasters that would mean not 
only to the two nations directly involved but to the world in general.” 

2. The 12 members of the Council, other than the Chinese and Japanese 
representatives, feel constrained to-day to make a pressing appeal to the 
Government of Japan to recognize the very special responsibility for for- 
bearance and restraint which devolves upon it in the present conflict in 
virtue of the position of Japan as a member of the League of Nations and a 
permanent member of its Council. 

3. The situation which has developed in the Far East during the last 
months will be fully studied by the commission appointed with the consent 
of both parties. But since the commission was set up there have occurred 
and are still occurring events in the region of Shanghai which have intensified 
public anxiety throughout the world, which endanger the lives and interests 
of the nationals of numerous countries, add to the unexampled difficulties 
with which the world is faced during the present crisis and threaten to throw 
new and serious obstacles in the path of the disarmament conference. 

4. The 12 members of the Council are far from disregrading the grievances 
advanced by Japan and throughout all these months have given her the full 
confidence which they owe to an associate of long standing who had ever 
been punctilious in the fullfilment of all her obligations and duties as a 
member of the community of nations. They cannot but regret, however, 
that she has not found it possible to make full use of the methods of peaceful 
settlement provided in the Covenant; and recall once again the solemn under- 
standing of the Pact of Paris that solution of international disputes shall 
never be sought by other than peaceful means. The 12 members of the 
Council cannot but recognize that from the beginning of the conflict which 
is taking place on her territory, China has placed her case in the hands of the 
League and agreed to accept its proposals for a peaceful settlement. 

5. The 12 members of the Council recall the terms of Article X of the 
Covenant by which all members of the League have undertaken to respect 
and preserve the territorial integrity and existing political independence of 
other members. It is their friendly right to direct attention to this pro- 
vision, particularly as it appears to them to follow that no infringement of 
the territorial integrity and no change in the political independence of any 
member of the League brought about in disregard of this article ought to be 
recognized as valid and effectual by the members of the League of Nations. 

6. Japan has an incalculable responsibility before the public opinion of the 
world to be just and restrained in her relations with China. She has already 
acknowledged this responsibility in most solemn terms by becoming one 
of the signatories to the nine-power treaty of 1922 whereby the contracting 
Powers expressly agreed to respect the sovereignty, the independence and 
the territorial and administrative integrity of China. The 12 members 
of the Council appeal to Japan's high sense of honor to recognize the 
obligations of her special position and of the confidence which the nations 
have placed in her as a partner in the organization and maintenance of 
peace. 








Manchurians Form a Separate State—Government 
Under Dominance of Japan Headed by Chang 
Ching-hui—Ankuo Name Selected. 


Regarding the formation of a separate Manchurian State, 
a cablegram Feb. 18 to the New York ’’Times’’ said: 


Manhcurian leaders last night constituted themselves a Northeastern 
Executive Council to act as the central government of Manchuria. Chang 
Ching-hui, who resigned the Chairmanship of Heilungkiang Province in 
favor of Ma Chen-shan, is Chairman and the other members are Tsang 
Shi-yi of Jehol. 

Tang Yu-lin has not appeared at Mukden but has apparently given some 
sort of assurance he will join the new State. All Japanese observers agree 
on the principle of a life appointee to head the new State, but his name has 
not yet been publicly mentioned by Mukden. 


From Mukden (Manchuria), Feb. 17 Associated Press 


accounts said: 


The new State of Manchuria will be known as “‘Ankuo,” “‘Land of Peace,”’ 
and its national emblem will be the discarded Chinese five-barred flag em- 
blazoned with the rising sun of Japan. 

It will have a republican form of government ruling under what is gener- 
ally regarded as Japanese direction and will be headed by a dictator whose 
identity is persistently linked with that of Henry Pu-yi, former “boy Em- 
peror”’ of China. * 

Leading Chinese officials, prompted by Japanese advisers, so decided 
to-day in continuing their labors to set up a stable government in place of 
the military command of the army of occupation. Chief among them was 
General Ma Chen-shan, former commander of the Chinese forces in Northern 
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Manchuria and once a stubborn obstacle to Japanese subjugation of the 
“three Eastern Provinces.” 

Five fundamental principles will be embodied in the projected constitu- 
tion according to reliable information. 

They are: Vesting of sovereignty in the people, autonomy of the State, 
equality of races, co-operation among racial elements and maintenance of 
the “‘open door’’ policy. 

Mayor Chao Hsin-po of Mukden, known as a staunch friend of Japan, 
was selected by the committee to draft a proclamation announcing the 
formation of the new State, which may include the provinces of Jehol 
and Outer Mongolia. He may act to-morrow. 

Organization of the government will signalize the completion of Japan’s 
military conquest of Manchuria, which began five months ago with the 
seizure of Mukden, and will mean the ned of the regime of(former Marshal 
Chang Hsaiaio-liang. 








Tokio Orders Ultimatum to Chinese Troops, Demanding 
Withdrawal From Shanghai Area. 


From Tokio Feb. 17 a wireless message to the New York 
”’'Times’’ said: 

The Government authorized Lieut .-General Uyeda at Shanghai yesterday 
to deliver an ultimatum to General Tsai Ting-Kai demanding that the 
Chinese 19th Route Army withdraw 20 kilometers (about 13 miles) from 
the boundary of the International Settlement. 

The time for presenting the ultimatum and the time to be allowed the 
Chinese to retire are left to General Uyeda. 

The Japanese will accept foreign participation in the negotiations if there 
are any. 

Minister Shigemitsu at Shanghai stated that all hope of obtaining the 
Chinese withdrawal peacefully had been abandoned, but he thought it 
preferable to issue an ultimatum rather than begin a battle immediately. 
The Japanese know the risks involved in a battle on the edgeof the Inter- 
mational Settlement. 

A statement by Minister of War Araki about the possible need to send 
two or three more divisions is taken to indicate that if serious fighting 
seems likely Japan will send an overwhelming force. 

The ultimatum applies only to the division “attacking’’ the Japanese, 
not to Chiang Kai-shek’s troops. 








Japanese Bond Issue. 


From the Wall Street Journal’’ of Feb. 16, we take the 


following from Tokio: 

Announcement has been made of the first Japanese Government bond 
issue to be made since the embargo was placed on gold exports in December. 
The issue will amount to 42,000,000 yen bearing a 5% coupon. Issue 
Price will be 95.25 and maturity has been fixed at 1939. Proceeds will 
be used for conversion of the 39,000,000 yen issue maturing March 15. 

In financial circles here it is thought that the new issue will not succeed 
as another Government issue, maturing in 1939, is selling at 93.80. Con- 
sequently, it is believed that the Bank of Japan will probably take the bulk 
of the issue. 

The Japanese press understands that the Government intends to redeem 
the £12,000,000 South Manchurian Ry. issue, which matures in July, 
througn a domestic issue with the maturities to be paid in cash. The 
railway company is responsible for half of the issue and the Government 
for half. 








100 American in Shanghai Appeal to Senator Borah 
Against Japan’s “Inhumanity and Stupidity.”’ 


The following (Associated Press) from Shanghai, Feb. 13, 


is from the New York ‘“Times’’: 

A group of(100 American residents of Shanghai cabled United States 
Senator William E. Borah at Washington to-day protesting against what 
they said was Japanese violence against non-combatant civilians and 
‘property in Shanghai. 

The signers of the cablegram included scores of missionaries, the prin- 
cipal of an American school, general secretaries of the Young Men's and 
Young Women's Christian Associations and the editor of a local American 
newspaper. 

“We greatly tear,”’ it said, ‘“‘that if Japan is successful in the present 
aggression, world reliance will again be placed on armed force and the 
disarmament cause will lose all the progress it has gained since the World 
War.”’ 

Rev. Emory Lubbock, American pastor of the Shanghai Community 
Church, said: 

“The American community here as far as I know, is unanimous and 
indignant in condemning the stupidity and inhumanity that have char- 
acterized Japan's entirely misnamed ‘defense’ of Shanghai. 

“There had been for some time a general acceptance of the fact that 
anti-Japanese activities in this area included criminal offenses for which 
the Japanese were entitled to redress and to guaranteees that were not 
forthcoming. 

“Had Japan’s resentment found expression in saner and more civilized 
ways and had there been the slightest inclination toward the interna- 
tional co-operation that is now so emphasized in Japanese official state- 
ments, Japan would have received considerable support from many Ameri- 
cans. Indeed, a sizable section of the American community regrets that 
Japan has made international co-operation impossible. 

“It is widely felt that the future status ot the International Settlement, 
the Chinese attitude toward foreigners generally and China's respect for 
her international obligations are all involved in the present conflict and 
many Americans wish that the cleavage between Japan and other foreign 
nations had not been made necessary. There is too much at stake.”’ 








Equality for All Plan in Manchuria—State Independent 
of China to Discourage ‘‘Nationalistic Conscious- 
ness,”’ It is Stated. 


Under the above head a cablegram published in the New 


York ‘‘Times’’ from Mukden, Feb. 12, said: 

Japan evidently intends to develop Manchuria as an area open to all 
nationalities willing to abide by nominal Chinese rule directed by Japanese 
advisers. 

It is announced that “nationalistic consciousness will be discouraged 
among the 30,000,000 inhabitants” and all races placed on an equal footing 
in a State independent of China to be founded by an early conference 
among Tsang Shib-yi, Governor of Mukden Province; Hsi Hsia, Governor 


- Kirin Province, and Chang Ching-hui, Governor of Heilungkiang Prov- 
ce. 

The “principles of democracy” will be adopted with a written Con- 
stitution, friendly relations with all the powers will be cultivated, the 
Open Door and quality of opportunity will be stoutly maintained, industries 
will be encouraged, and “efforts will.be made to contribute to world eco- 
nomics.”’ 

The program also aims at perfecting the judicial system to safeguard 
the rights of all races and nationalities residing in Manchuria, according 
to semi-official Japanese announcements. 








Chinese Leaders Urge That “No Ground Be Yielded” 
—Wang Ching-wei Says Nation Will Always 
Resist. 


The following from Loyang (China), Feb. 15 (Associated 


Press), is from the New York ‘‘Times’’: 

The Kuomintang, the Nationalist party of China, to-day urged that 
“no ground be yielded to the Japanese.”’ 

The Central Executive Committee of the party sent an urgent telegram 
to the executive Yuan and the military council at the temporary capital 
here declaring that the Japanese proposal to demilitarize the principal 
ports of China was made with a view to subjugating the nation. The 
proposal, the telegram said, was absolutely unacceptable. 

Nanking dispatches said that Wang Ching-wei, President of the Nation- 
alist Government's Executive Department, had just arrived from Loyang 
and in a message addressed to the nation and the world had declared ‘‘our 
armies may be defeated but the nation will not be conquered.” 

Pointing out that China’s military and economic advancement had 
lagged during the past decade, Mr. Wang declared that ‘nevertheless, 
Japanese military aggression will be resisted by a determined nation.” 

“They may occupy our cities,’’ he said, ‘“‘but every man, everywhere, 
will resist. Japan may send millions of troops, but shall find it impossible 
to subjugate China. Our position in international realtions is supported 
by strong arguments and facts. We will not make concessions until Japan 
gives up the idea of forcing China by armed aggression to surrender our 
territorial and administrative sovereignty. There shall not and there can- 
not ve direct Sino-Japanese negotiations.” 

He said other powers were sympathetic with Cnina, but that Japan knew 
the powers were unable to interfere because of their economic depression 
and other domestic troubles. 








28,000 Japanese Live in Shanghai. 

A Tokio cablegram as follows, Feb. 12, appeared in the 
New York ‘‘Times’’: 

According to statistics given out by the Foreign Office to-day, Japanese 
residents in Shanghai number 28,000, of whom 18,000 reside in Chapei, 
Japanese property interests are estimated as worth $189,500,000. Nine 
thousand Japanese refugees left Shanghai between Feb. 1 and 11. 








Inouye, Former Japanese Minister of Finance, 
Assassinated. 


A Tokio cablegram (copyright), Feb. 9, to the New York 


“Herald Tribune,” said in part: 

Junnosuke Inouye, Minister of Finance in the Yamamoto, Hamaguchi and 
Wakatsuki Cabinets, was shot by an assassin in here this evening as he arrived 
to address a political meeting, and died five minutes after being taken to 
the Imperial University Hospital. He was 68 years old, a leader of the 
Minseito opposition party and an advocate of moderation in Japan’s army 
and navy and in her policy toward China. Once before he had been threat- 
ened with assassination by extremists, a bomb exploding in his home on 
Feb. 5 1931. . ‘ 

Mr. Inouye was one of the most discussed figures of the preceding Cabinet. 
During his tenure of office as Finance Minister he abided by two principles— 
mraintenance of the gold standard and retrenchment coupled with a ‘‘no- 
loan” policy. Both principles were scrapped by the Seiyukai party when 
it came into power, with Tsuyoshi Inukai as Premier and Korekiyo Takahashi 
as Finance Minister. The policies of Mr. Inouye were generally regarded 
by big business as sound. 








Joseph Grew Appointed United States Ambassador to 
Japan. 

Joseph C. Grew, of New Hampshire, was named by Presi- 
dent Hoover, on Feb. 9, to be Ambassador to Japan. He is 
now Ambassador to Turkey. At Tokio he will succeed W. 
Cameron Forbes, of Massachusetts. 








Secretary of State Stimson Blocks Embargo on Arms— 
House Group Shelves Fish Resolution. 


At the urgent suggestion of Secretary Stimson, the House 
Foreign Affairs Committee on Feb, 9 shelved the Fish resolu- 
tion to prohibit shipment of arms and ammunition to warring 
countries. Associated Press advices from Washington on 
that date, as given in the New York “Evening Post,” said: 

Chairman Linthicum said Secretary Stimson had asked that action be 
deferred by the committee pending the receipt of further information 
regarding treaties between the United States and foreign countries. 

The Committee declined to hear about 100 men and women representing 
pacifist organizations, who waited for two hours to testify in favor of 
the resolution, while the group debated behind closed doors on the Secretary’s 
request. 

Finally a majority gathered and decided to postpone consideration of 
the measure. 


Tokio Reported ee. Have Set Aside $21,000,000 for 
Operations at Shanghai. 


A cablegram, as follows, from Tokio, Feb. 8, is from the 
New York “Times” : 
Japan has appropriated 60,000,000 yen (more than $21,000,000 at yester- 


day’s rate of exchange) for the Shanghai expedition. 
The Government to-day appropriated 40,000,000 yen to be added to the 











20,000,000 which had been appropriated previously. 
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It is estimated that this sum will cover the cost of the naval and mili- 
tary expenditures in this area until the end of March. 








China’s Bankers Aid Army—Give 200,000 Silver Dollar 
: to Troops Defending Shanghai. 


As an expression of “gratitude and good-will,” the Chinese 
Bankers’ Association announced on Feb. 16 that it had pre- 
sented the Nineteenth Route Army, defending Shanghai, 
with 200,000 silver dollars, equivalent to about $1 in gold to 
each man. We quote from Shanghai Associated Press ac- 
counts, Feb. 16, to the New York “Times,” which also said: 

The Peace Preservation Committee, a patriotic organization of Shanghai 
residents, also launched a campaign for ‘a national salvation fund for 
armed resistance to Japanese invasion of Chinese territory.” , 

“While the military men are risking their lives and abandoning their 
families,” the Committee said, “it is time for every citizen to pledge 
financial support to the campaign, which is for the good of the country.” 








Chinese Government, According to Statement Given 
Out by Legation at Washington to Continue to 
Resist Japan’s Attacks. 


The Chinese Government, in a statement given out on 
Feb. 12 by the Chinese Legation at Washington, challenged 
the contentions and allegations put forth by Japan in its 
recent statement explaining its position and the declaration 
that its purpose was to insure tranquillity and peace in the 
Far East. A Washington dispatch, Feb. 12, to the New York 
“Herald Tribune,” authority for the foregoing, in giving the 
text of the statement, went on to say: 

The Chinese statement answers the Japanese declaration in detail, iterates 
hope for peace, but “solemnly declared to the world that she will continue 
to resist in self-defense against Japan’s attacks at all points and with all 
forces at its command.” 

The statement concludes by emphasizing a ‘‘desire to settle the issues” in 
“purview of interested Powers and in accordance with the principles guaran- 
teeing the world peace and the sovereignty, independence and territorial 
and administrative integrity of China.” 

The statement of the Chinese Government follows: 

“With the full realization of its resopnsibility to the civilized world and 
willingness to submit the accuracy of these statemrents to an impartial 
international inquiry and adjudication, the Chinese National Government 
presents the following summary of the Sino-Japanese imbroglio from its 
inception: 

“At no time since the Russo-Japanese War has the Chinese Government 
doubted the purpose of Japan to seize Manchuria whenever an opportune 
occasion arose. At the conclusion of the Russo-Japanese War, which was 
fought chiefly on China’s soil against China’s protest, Japan put strong 
pressure on China to implement Japan’s gains from Russia and to grant 
Japan additional special privileges impairing China’s sovereignty and con- 
travelling the Open Door policy in Manchuria. Ohina resisted those demands 
to the utmost of her ability. 

“When the World War arose, Japan took advantage of the preoccupation 
of the powers and China’s military weakness to present the 21 Demands 
which, if conceded, would have destroyed China’s sovereignity, not only 
in Manchuria but in other parts of China as well. Under Japan’s ultimatum, 
China was forced to concede some of those demands, which she did under 
protest and so notified all friendly powers. 


Rights Guaranteed by Treaty. 


“At the Paris Peace Conference, at the Washington Conference and 
before the League of Nations, China reiterated her protests to those 
exactions of Japan and repudiated them on all suitable occasions. At 
the Washington Conference China refused to conduct separate negotia- 
tions with Japan and insisted that the Sino-Japanese questions must be 
discussed in purview of the whole conference. By signing the Nine- 
Power Treaty at Washington, Chin’s territorial integrity and administrative 
autonomy was guaranteed by all the powers and it was definitely stated 
that Manchuria was an integral part of China’s territory. That treaty 
also provided for appeal to the signatory powers in the event of dis- 
agreement in the interpretation of the treaty and infraction of its terms. 

“Subsequent to the signing of the Nine-Power Treaty, the Chinese gov- 
ernment has invariably in its relations with Japan and other powers 
insisted on observing the terms of the principles of that treaty, but, owing 
to Japan’s continuously trying to step outside the treaty and insist on 
having special rights in China, especially in Manchuria, the Chinese govern- 
ment has been unable to avoid disputes and frictions with Japan which, 
when serious, China tried to refer to the League of Nations and the Court 
of International Justice. China gladly became a party to the Kellogg- 
Briand pact renouncing force as a means to settle international disputes 
and obtai political objectives, and has associated herself with all similar 
plans to secure peace. On several occasions China sought without success 
to invoke the provisions of the League of Nations Covenant that obsolete 
and unsatisfactory treaties might be revised. 


Charges Usurpation at Mukden, 


“That, broadly, was the situation last September when, without any 
provocation justifying such action, the Japanese troops attacked the 
Chinese at Mukden and usurped the control there. A careful analysis 
shows without doubt that Japan’s military coup was premeditated and 
carefully planned. Dispositions were commenced days before September 18. 

“It is hardly necessary to review the events in Manchuria since then. 
By using various pretexts the Japanese arnry has overturned Chinese 
authority in Manchuria and taken control of almost the whole of those 
provinces, while China appealed in vain to the League of Nations and 
other peace pacts. 

“At times since the Mukden attack Japan has tried to draw the Chinese 
government into separate negotiations, but China, following the prece- 
dents set at Paris, Washington and Geneva, has refused to negotiate with- 
out the presence or participation of neutral powers, knowing full well 
that she cannot singly resist Japan’s pressure backed by its unbridled 
military force, which aims at the annexation of Manchuria. 

“Those tactics failing to frighten the Chinese government, Japan decided 
to carry military action into the heart of China, showing her contempt 
and indifference to the world’s opinion, with the purpose of convincing 
the Chinese that it was hopeless to appeal for outside help. 





Indignation at Highest Pitch. 
“During four months of continuos Japanese military aggression, the 
indignation of the Chinese people was aroused to the highest pitch, while 
the Chinese government, already harassed by natural calamities, was 
faced with the task of dealing with an invasion from without and restrain- 
ing popular feeling within. 

“Having sent naval forces to Shanghai with the stated purpose to pro- 
tect the Japanese residents’ property there, the Japanese government 
presented through the Japanese Consul General certain demands to the 
Chinese local authorities at Shanghai, requiring complete acquiescence by 
6 o’clock p.m. on Jan. 28. At 2 o’clock that afternoon the Chinese 
replied, fully accepting Japan’s demands, and were assured by the Japanese 
Consul General that the reply was satisfactory. Nevertheless, at mrid- 
night the Japanese naval forces advanced into the Chinese territory and 
attacked the Chinese police and garrison troops. The Chinese government 
has no doubt that disinterested foreigners on the scene have more or less 
correctly informed the world of the events at Shanghai since Jan. 28, 
but the Chinese government wishes to emphasize the following points: 
“The Japanese naval and military forces have used the International 
Settlement at Shanghai both as a base for their attacks on the Chinese 
police and troops and as a sanctuary where they can retire when repulsed 
and for recuperation and resupply. 


Unable to Reply Effectively. 


“The Chinese troops defending China’s soil from the ruthless invaders 
have been unable to reply effectively to the Japanese attacks without 
endangering the lives and property of thousands of friendly neutral foreigners 
residing in the International Settlement and surrounding suburbs, and 
have been unable to pursue their Japanese attackers without risking a 
conflict with friendly neutral foreign police and troops protecting the 
Settlement. 

“The Japanese naval and military forces have used river front docks 
within the International Settlement to land their troops, artillery and 
supplies. The Japanese warships anchored in the Whangpoo River along- 
side the International Settlement fired over the Settlement at the Chinese 
forces resisting the Japanese attacks in the Chinese territory outside the 
Settlement, and the Chinese artillery cannot reply effectively without 
gravely endangering scores of neutral vessels in the port. The Japanese 
flagship with the Japanese admiral and staff directing attacks lies along- 
side the wharf near the center of the Settlement. 

“The Japanese airplanes bombed all parts of the Chinese sections at 
Shanghai and also parts of the International Settlement and then withdrew 
over the nrid-section of the International Settlement. 

“The Japanese military forces and civilian ununiformed elements have 
killed and injured presently an incalculable number of Chinese peaceable, 
unarmed men, women and children—estimated between 1,000 and 2,000— 
and imprisoned and maltreated many others, and executed many without 
trial. 

“Japanese bombings and fires started by bombs already have destroyed 
property roughly estimated to be hundreds of millions of dollars. 

“The Japanese government excuses these atrocities by alleging military 
peril due to the proximity of the Chinese troops. The Chinese government 
solemnly declares that excuse as a transparent pretext. It is impossible 
to send Japanese troops anywhere in China without being surrounded by 
Chinese population and near COhinese troops occupying their regular 
stations. The Japanese military forces have pushed forward into China’s 
territory, always making the excuse that nearby the Chinese troops con- 
stitute a menace. It is evident that such reasoning provides an excuse 
for the complete conquest of China by Japan. 

“When the United States, Great Britain and France, supported by 
Germany and Italy, recently presented to Japan and China a note in 
five categories, designed to end the hostilities and bring about a liquida- 
tion of this situation worse than war, the Chinese government without 
hesitation accepted the proposals of the powers in full. 


“Closing Avenues to Peace.” 


“In flatly turning down at first the proposals of the International 
Shanghai Defense Committee, the powers’ five proposals and, more recently 
still, British Admiral Kelly’s scheme, Japan is thus closing every avenue 
to peace, leaving China no alternative but to continue to adopt appro- 
priate measures of self-defense to the best of her ability. 

“The Chinese government asks the world to contrast the known facts 
on Japan’s acts in China during the last few months with the Japanese 
government’s latest statement that ‘It is the immutable policy of the 
Japanese government to insure tranquillity in the Far East.’ 

“Also contrast Japan’s statement that ‘her troops are in China only to 
discharge international duty’ with the efforts of the League of Nations 
and the Washington treaty powers to induce Japan to withdraw her troops 
from China and cease warfare. 

‘‘Also contrast Japan’s frequent declarations that she has no territorial 
ambitions vis-a-vis China with her refusal to submit Manchuria and 
other Sino-Japanese questions before a conference of treaty powers. 

“Also contrast Japan’s acts at Shanghai, causing an immense destruction 
of property of all nationals and loss of lives, with her statement that she 
has acted at Shanghai only to protect the lives and property. 

“Also contrast Japan’s latest statement that she has acted at Shanghai 
in co-operation with other foreign defense forces and foreign municipal 
authorities with the latest statement of the Shanghai foreign municipal 
council that Japan is solely responsible for acts of the Japanese armed 
forces in Shanghai. 

Deny Violating Truce. 


“The Chinese government positively denies that the Chinese have 
violated the temporary truce arranged on Jan. 29. Because of the sudden- 
ness of the armistice it was not possible to get orders to all outposts, 
resulting during the night in desultory firing between the outposts of 
both sides. The Japanese commrand resumed attacks at daybreak on 
January 30. 

“Since Japan’s astounding action at Mukden in last September it has 
been the unswerving policy of the Chinese government to avoid by all 
means at its command an outright state of war, and to that end endured 
intense humiliation, risked its own existence in the face of popular feeling 
in the hope that world-wide pacific measures might check Japan’s reck- 
less course. 

“Despite the failure of our pacific agencies the Chinese government 
adheres to its faith in world justice, but cannot passively submit to 
Japan’s invasion into Chinese territory and the slaughter of Chinese 
people, and therefore solemnly declares to the world that she will con- 
tinue to resist in self-defense against Japan’s attacks at all points and 
with all forces at its command. 

“The Chinese government further declares that it is China’s desire 
to settle the issues in connection with the present crisis in purview of 
interested powers and in accordance with the principles guaranteeing the 
world peace and the sovereignty, independence and territorial and administra- 
tive integrity of China.” 
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Federal Farm Board Funds Opposed at Hearing—aActs 
and Policies Criticized by D. H. Williams of Gas- 
tonia, S. C., as Harmful to Farmers. 


Declaring that the ‘‘acts and policies of the Federal Farm 
Board since it has been in operation have been particularly 
harmful to the farmers of the Nation,’’ Dameron H. Williams 
of Gastonia, N. C., representing the American Cotton 
Shippers Association, on Feb. 15 opposed the proposed 
appropriation of $1,880,000 for the Federal Farm Board, 
before the subcommittee of the House Committee on Ap- 
propriations on the independent offices appropriation bill. 
From the ‘United States Daily’’ of Feb. 16, we also take 
the following: 

“In the South the cotton farmer not only faces an actual financial loss 
due to the activity of the Board but a situation has developed whereby 
the foreign cotton has been rapidly taking the place of American-grown 
cotton,’ he said. 

“These acts and policies have contributed to the accumulation of a tre- 
mendous surplus of cotton and grain; textile manufacturers have suffered 
losses of enormous proportions and the taxpayers of the Nation have been 
called upon to face an additional loss of from $300,000,000 to $500,000,000 
in a time of depression. 

‘*The operations of the Board in spot cotton and in the handling of thous- 
ands of bales on the future market have been entirely of a speculative nature. 
The magnitude of this speculation is without equal.” 

Pointing to the large number of proposals now before the House for either 
the abolition or transfer of the activities of the Farm Board to the Depart- 
ment of Agriculture, and others for a thorough investigation into the policies 
and activities of the Board, Mr. Williams urged that the appropriation be 
held in abeyance until such an investigation can be undertaken. 





House Committee Hears Argument for Federal Farm 
Board—President Moser, of Co-operative Council, 
Declares Leading Agriculturists Are Against Abo- 
lition. 

“A great army of the most progressive, intelligent and 
conservative farmers’’ of all sections of the country are back 
of the Agricultural Marketing Act and the Federal Farm 
Board, C. C. Moser, Vice-President of the National Co-op- 
erative Association, New Orleans, and President of the Na- 
tional Co-operative Council, Washington, testified before 
the House Committee on Appropriations Feb. 16, according 
to the ‘“‘United States Daily’’ of Feb. 17 which also had the 
following to say: 

He appeared, he said, to support that law and the Board and he chal- 
‘enged various statements that have been made, including statements by 


representatives of the American Cotton Shippers Association and the Texas 
Cotton Ginners Association. 


Organized Attack Claimed. 

Mr. Moser said the country now is going through the acid test of meeting 
the organized attack of cotton. grain and produce trades, and the exchanges 
which they control, who without shame, he said, boast of the enormous 
slush fund they are spending to influence public opinion and members ot 
of Congress against the Farm Board and the co-operatives. 

“The Federal Farm Board,” he said, ‘‘has directly or indirectly helped 
financially more than 3,600 struggling farmer co-operatives. It has given 

ncouragement and hope to millions of farmers and their families. The 
task has not been easy in the face of the organized opposition of the agricul - 
tural trades.”’ 

“The record of its operating expense, as compared with the Federal 
appropriations for its maintenance."’ he said, ‘‘clearly demonstrates the 
safety of providing an adequate appropriation for its needs, now pending 
before the Committee. From its appropriation of $1.500,000 in 1930, it re- 
turned to the Treasury $430,000; from its appropriation of $1,900,000 in 
1931, it is estimated it will return $300.000; and it now asks $1,880,000. 
with which to meet the growing demand of hundreds of new co-operatives 
of improperly organized or inadequately financed ones, to give them a fair 
chance to succeed in these days of difficult credit and other unbalanced 
financial and business conditions."’ 


Represents 206,749 Farmers. 

Mr. Moser said that in appearing before the House Committee in support 
of the Act and the Board he directly represented 206,749 cotton farmers, 
who market their cotton through cotton co-operatives of every important 
cotton producing State and the National Co-operative Council, composed 
of co-operatives embracing more than 1,000,000 farmers who market 
co-operatively more than $1.000,000,000 worth of agricultural products. 

He said in fact more than 2,500,000 farmers are committed to the support 
of the Agricultural Marketing Act and the Federal Farm Board. 








Agricultural Loans Increased for Year—Credit Ex- 
tended by Federal Farm Loan Bureau Gained 11%. 


An increase of 11% in the credit extended to agriculture 
and related activity was made during 1931 by the three 
institutions under the management of the Federal Farm 
Loan Bureau, namely, the Federa' Land banks, the Joint 
Stock Land banks, and the Federal Intermediate Credit 
banks according to the quarterly statement issued Feb 10. 
The “United States Daily’’ of Feb. 11, from which we quote, 
added: 


During the year the loans made by these three organizations aggregated 
more than $307,123.000, increasing $45,242,000 over the 1930 total, 
according to the report. Additional information made available in the 
report follows: 

The increase of loaning activity which marked the year as a whole was 
reversed in the last quarter when total loans fell approximately $6,500,000 
under those of the same period in 1930, due chiefly to curtailed activity 
on the part of the Federal Land banks which loaned $12,700,000 during 





the last quarter of 1930 and only $6,500,000 between September and 
December 1931. 

For the year as a whole, the Federal Intermediate Credit banks were 
the most active, lending $259,700,000 of the total $307,400,000. Federal 
Land banks loaned $42,015,300, and Joint Stock Land banks $5,675,422. 
The Federal Land banks were the only ones to end the year with fewer 
loans made than in 1930, while the Intermediate Credit banks showed the 
heaviest rise, $40,758,000. 








Half of Federal Loans to Farmers in Drouth Sections 
Repaid. ’ 


Repayments of Federal loans to farmers in drouth areas 
on Feb. 5 reached 48.5% of the total amount loaned, col- 
lections totaling nearly $1,500,000 in the week ended on 
that date, according to statistics made available Feb. 12 
by the Farmers Seed Loan Office, Department of Agriculture. 
The “United States Daily’’ of Feb. 13 also said: 


The repayments as of Feb. 5 represented a gain in two weeks of more 
than 10% of the total loans, according to the tabulations. Louisiana leads 
in percentage of repayment of loans, having repaid $2,156,168, or 67.4% 
of the amount borrowed. Alabama has repaid $1,693,207, or 63.1%, 
and Arkansas, in third place in percentages, has repaid $5,624,352, or 61.1%. 








Opposition to Further Use of Federal Funds in Effort 
to Stabilize Price of Farm Products Opposed by 
New York State Grange—Repeal of Old Age Pen- 
sion Law Urged—Against Cancellation of War 
Debts—Tariff Changes Adovcated. 


The New York State Grange placed itself on record on 
Feb. 5 for economy and elimination of unnecessary expendi- 
tures in Government, for equalization of the tax burden on 
real estate, and for tariff changes to protect the American 
farmer. We quote from the ‘Knickerbocker Press’’ of 
Albany, from which the following is also taken: 


The Grange opposed further use of Federal funds in attempts to stabilize 
the price ot :arm products, _ It declared that the Government had expended 
more than $300,000,000 in such attempts, and that prices of agricultural 
commodities were lower than ever. 

The delegates at the closing session of the State Grange’s 59th annual 
meeting in Albany favored imposition of a 2-cent increase in gasoline 
tax if it is used ‘‘to get farmers out of the mud.'* They urged that the 
cost of highway rights-of-way be paid for by the State rather than by the 
county, as roads are for general public use and the present system is a 
local burden. 

Opposes Debt Cancellation. 


The Grange opposed cancellation of war debts as an injustice to the 
American people, urged disarmament, peaceful settlement of international 
differences, and American adherence to the World Court. 

It favored abolition of unnecessary public offices, 10% reduction in 
salaries of public officials provided no reduction to be less than $2,000 
annually, and opposed manadatory salary increases. It declared itself 
against payment of 1% fees to supervisors for State funds allotted in aid 
of schools. 

Resolutions adopted would bar importations of wood from foreign 
countries where there is a possibility of its production by forced labor. 
and urged protection of American poultrymen against importation of 
frozen eggs. 

Reiterates Dry Stand. 

The Grange reiterated its stand in support of the 18th Amendment 
and for law enforce nent, for electoral apportionment on the basis of 
citizen population, opposing daylight saving, and opposing objectionable 
billboard advertising on the puolic highways. 

The delegates differed with the Court of Appeals on slot machines. 
It declared for confiscation as evidence ot gambling. The Court has 
held that proof of gambling is necessary. . . 

Dairy League Is Fostered, 

The Dairymen’s League was recommended to dairymen as a medium 
for co-operation and improvement of the dairy industry by Kenneth 
Ward of Steuben County, reporting for the Committee on Co-Operation 
and Trade. The committee recommended that no milk from uninspected 
dairies be offered for sale. 

Resolutions adopted included, in addition to those mentioned: 

Opposing proposed transfer of rural free delivery from present system 
to a contract basis. 

Opposing daylight saving. 

Urging action to lower utility rates in accordance with lowered price 
ranges. 

Urging repeal of the old age security law in ‘ts present form. De- 
clared that present law encourages dishonesty and imposes a burden on 
the taxpayers. 

Favoring semi-annual collection of taxes. 

Opposing payment of 1% fee to supervisors on State schoo! moneys. 

Urging efficiency upon the part of the Bar in the clearing of court 
calendars. 

Urge Short Term Auto Plates. 

Favoring issuing of automobile licenses for shorter terms than one 
year in the case of farmers who use such cars only part of year. 

Urging Federal and State co-operation in the speedy development 
of the St. Lawrence River power project. 

Favoring development of farm-to-market highways. 

Opposing the fixing of salary increases by mandate. 

Urging that the State Highway Department take over all highway 
construction and maintenance in the State. 

Favoring returning to the former system of having property owners 
responsible for cutting bush along the highways as a move to reduce 
public expense. 

Favoring reduction of taxes on real estate to not more than 40% of total 
tax burden. Declared that real estate constitutes but 40% of State’s 
total wealth, but at present bears 70% of the tax load. 

Flat Taz of $5 on Trucks. 
Favoring flat tax of $5 on farm trucks which are used only part of time. 
Favoring heavier tax on trucks in proportion to destruction of roads 


caused by such trucks. 
Favoring free syphoning of water from Barge Canal for farm use. 
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Favoring town primaries upon petition of 20% of voters. 

Opposing parking fee in State parks as costing more to collect than 
it returns and discouraging use of parks. 

Opposing any legislation that would bar sale of grade A milk. 

Urging use, as far as possible, of New York fruits and vegetables in 
State institutions in welfare work. 








New York Stock Exchange Adopts New Strictures 
Affecting Short Selling—Lending by Members of 
Securities Held on Margin for Customers Prohibited 
Unless Written Consent of Latter Is Obtained. 


New strictures against short selling are to be put into 
force by the New York Stock Exchange on April 1, when 
members will be prohibited from lending, ‘either to .them- 
selves as brokers, or to others, securities held on margin for 
customers unless they shall have obtained separate authori- 
zation in writing permitting the lending of such securities.”’ 
The new ruling was adopted by the Governing Committee 
on Feb. 18, as to which we quote the following from the 
New York ‘‘Times’’ of Feb. 19: 


The new rule, announced by the Governing Committee of the Exchange 
last night, imposes severe restrictions upon bearish speculatiors and will, 
in the opinion of brokers, reduce short selling possibly to the extent of 
50% unless means of circumventing the regulation are discovered. In 
some quarters the Exchange’s action is believed to sound the death knell 
of large-scale operations for the decline in the New York market. 

Rumors of the impending action by the Exchange governors were partly 
responsible for a lively rally in the stock market between 2 and 3 o’clock 
yesterday afternoon. Terrified shorts who did not learn of the proposed 
rule until after the close of trading here turned to the markets in San 
Francisco and Los Angeles, which profited handsomely from the urgent 
covering movement. 

Leading issues which are believed to harbor a large short interest rose 
sharply, some of them as much as 3 or 4 points, as the frightened shorts 
sought to cover their contracts rather than risk the uncertainties of to-day’s 
market in New York. United States Steel, American Telephone & Tele- 
graph, General Motors, Southern Pacfic, United States Industrial Alcohol, 
Allied Chemical and Bethlehem Steel were among the stocks which Eastern 
shorts bid for frantically on the Pacific Coast. Trading goes on there 
after the close of the New York markets. Brokers said last night they 
also had orders to buy heavily in London before the opening here. 


The Stock Exchange announcement of the ruling follows: 


NEW YORK STOCK EXCHANGE 
Feb. 18 1932. 
To the Members of the Exchange: 

At a meeting of the Governing Committee held on Feb. 18 1932, the 
following resolutions were adopted: 

“WHEREAS, it has been stated that customers in some instances do 
not appreciate that the usual form of customers’ agreement permits brokers 
to lend securities purchased on margin, and it has also been stated that 
some customers are not aware of the fact that they have the right to revoke 
any authorization to lend securities which they may have previously given 
to their brokers; it was 

Resolved, that members of the Exchange shall not, on and after April 1 
1932, lend, either to themselves as brokers or to others, securities held 
on margin for customers unless they shall have obtained separate authori- 
zation in writing permitting the lending of such securities; it was 

Further Resolved, that no general form of customer’s agreement, even 
though it includes specifically the right to lend securities, shall be deemed 
sufficient compliance with this resolution, but such right shall be evidenced 
by a separate authorization in writing; it was 

Further Resolved, that in the case of the accounts of all new customers 
opened after the date hereof the requirement of such separate authoriza- 
tion in writing for the lending of securities shall apply; and it was 

Further Resolved, that the Committee on Business Conduct may, at its 
discretion, require that members shall at stated periods bring to the atten- 
tion of all customers their right to revoke any authorization theretofore 
given for the lending of securities." 

ASHBEL GREEN, Secretary. 

In addition to the extract further above from the ‘““Times’’ 
we also quote the following from the same paper: 

Under the resolutions which the governors of the Exchange adopted 
yesterday, the indiscriminate lending of stock out of ‘‘long accounts” will 
be prohibited and the so-called “‘hypothecation clause,” under which 
member firms have been accustomed to obtain a sweeping but general 


authorization from their customers, will no longer be considered valid so 
far as lending stock is concerned. . .. 


Under Consideration for Some Time. 


The Exchange issued the resolution without comment. It was under- 
stood, however, that the plan had been under consideration for some 
time. In brokerage circles, where the substance of the resolution was 
generally known late in the afternoon, the move was interpreted as an 
effort by the Exchange to remove all reasonable grounds for criticism of 
its policy of short selling. That institution, through its President, Richard 
Whitney, has been actively defending the short sale as a legitimate market 
function. 

Previously, however, the Exchange had not taken cognizance of what 
is perhaps the most persistent objection on the part of critics of short 
selling—that brokers, under blanket authority given to them by margin 
customers, are permitted to lend to shorts stock that was bought in the 
hope of an advance in higher prices. The argument against this practice 
has been that shorts have been able, only by borrowing stock out of “‘long 
accounts,’’ to conduct campaigns to depress prices. The effect of this, 
it has been contended, is to make the stock of margin holders a weapon 
to,be turned against them. 


Interpretations of Ruling. 
& The new rule is variously interpreted, but as brokers understand it 
they will not be obliged to obtain specific authority of the customer to 
lend any particular lot of stock; a single written authority will be sufficient 
in the case of each customer. In spirit, the purpose appears to be to 
require explicit permission in writing, but not in every individual lending 
transaction. Some brokers, however, are inclined to proceed on the 


theory that there will have to be a separate written authority every time 
a lot of stock is lent to protect short accounts. The Exchange may be 
requested by its members to clarify this point. 


The rule reads that the 





right to lend a customer’s securities ‘‘shall be evidenced by a separate 
authorization,” but this apparently contemplates special permission from 
the customer, apart from the existing agreement under which a margin 
trader gives his broker very broad privileges. 

From the New York “Journal of Commerce’’ of Feb. 19 
we take the following: 

Brokers received the announcement of the Exchange action with mixed 
feelings. It was regarded by some as an interference with the mainte- 
nance of a free and open market, and by discouraging short selling it was 
thought likely to reduce commission earnings. Any effect on prices, it 
was argued in many quarters, would be quite temporary, and would be 
limited to a sharp reduction of the short interest presently outstanding. 
The new ruling goes intb effect April 1, it is pointed out, thus avoiding a 
rush to cover. 

After the close yesterday a marked reduction in the borrowing demand 
for stocks was reported from the floor of the New York Stock Exchange. 
The hurried covering operations in the final minutes of trading yesterday 
were held responsible. United States Steel was quoted flat for the first 
time in weeks, and the stocks that continued to lend at premiums were 
quoted at materially lower rates. 








Stock Exchange Buying Orders Sent West Following 
Issuance of Ruling Affecting Short Selling—San 
Francisco Exchanges Nearly Overwhelmed After 
Closing Here. 

The following San Francisco advices Feb. 18 are from 
the New York ‘‘Times’’: 

Buying orders from Eastern markets nearly overwhelmed the San 
Francisco Stock and Curb Exchanges after to-day’s closing hour in New 
York and other trading centres in the East. 

Westinghouse advanced 3%, American Telephone 3%, United States 
Steel 34%, Pacific Telephone 3, du Pont and Southern Pacific 2, Standard 
Oil of California 14%, Pacific Gas 1%, United Aircraft 1%, General Elec- 
tric and Southern California Edison 1 and General Motors 1%. . 

Transamerica went through a comparatively quiet session, ending at 
5%, a gain of %, and Goldman Sachs showed a similar rise to $3.35. 
Only 46,000 shares of Transamerica turned over exclusive of odd lots. 

Ten new high marks for the year were recorded on the Stock Exchange, 
and of the thirty-nine stocks traded twelve issues were up 1 or more points, 
while only one loss was recorded. The Curb Exchange had a turnover 
of 20,263 shares, the largest since April 27 1931, while the market value 
of $866,066 was the greatest since 1930. 

It is the belief here that Eastern traders, taking advantage of the differ- 
ence in time between San Francisco and New York, after receiving word 
of the new ruling that the New York Exchange would prohibit short selling, 
had sent a flood of buying orders to the San Francisco exchanges. 








George B. Compton Attacks “False’”’ Short Sales—Deals 
for Next Day’s Delivery Unfair, He Says in Radio 
Debate with E. B. Cobb. 

The daily publication of all short sales of each stock listed 
on the New York Stock Exchange and “the abolition of 
false short sales,’’ were recommended by George Brokaw 
Compton, lawyer and former New York inheritance tax 
appraiser, in the course of a debate over the radio on Feb. 14 
with Ernest B. Cobb, a member of the New York State Board 
of Certified Public Accountant Examiners. The New York 
“‘Times’’ of Feb. 15. in its advices to this effect went on to 
say: 

The debate, ‘‘Resolved, That short selling as practiced on the New York 
Stock Exchange benefits the investing public,"’ was broadcast through 
radio station WOR. The affirmative was taken by Mr. Cobb, who advo- 
cated short selling on the ground that it stabilized prices and established a 
free and open market, while Mr. Compton, for the negative, favored 
abolition of short sales except under certain conditions. 

Mr. Compton defined short selling for immediate delivery, that is de- 
livery on the following day, as ‘‘false’’ short selling. He c 
as “true” short selling, sales for delayed delivery. He held that in the 
abolition of ‘‘false’’ short selling, brokers would be prevented from lend- 
ing stock owned by customers to a short seller to make delivery on a short 
sale. This he contended would prevent the borrowed shares from being 
used as a club to drive down the price of all shares of that stock, which 
he said, “‘is clearly against the interest of the owner of the shares loaned 
and unfair to him.” 

““True’ short selling appears to be an essential factor in legitimate 
speculation,” he said. ‘It is responsible to the law of supply and demand, 
which is generally recognized as the only sound regulator of prices.” 

Mr. Cobb argued that the short seller was not in a position to smash 
prices, for that could be accomplished only by dumping of accumulated 
long commitments, “the former bull turned bear.’’ He declared short 
selling tended to prevent extreme fluctuations in prices and to preserve 
an orderly market. 








H. G. Aron Before House Committee Expresses Con- 
viction That Short Selling Contributed to 
Country’s Present Distress—Takes Issue with 
President Whitney of New York Stock Exchange— 
Declares 20 Men Dominate Short Selling to Recoup 
Losses Suffered in 1929—Jackson Martindell Would 
Outlaw It and Margin Deals— Stock Exchange 
Reaction to Proposed Change in Rediscount 
Privileges of Federal Reserve System. 

Short selling in the securities market was denounced on 
Feb. 15 as one of the major causes for the present economic 
crisis, as the House Judiciary Committee opened hearings 
on legislation designed to outlaw or severely regulate the 
practice. Bills proposing both methods are before the Com- 
mittee for consideration, said a Washington dispatch Feb. 15 
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to the New York “Herald Tribune’”’ which in indicating what 
Mr. Aron had to say continued: 


Harold G. Aron, New York banker and lawyer, assailing Richard 8. 
Whitney, President of the New York Stock Exchange, for defending short 
selling in a recent radio address, charged that a group of 20 men had domin- 
ated short selling on the Exchange in a “‘ruthless effort’’ to recoup losses 
suffered in the 1929 collapse. He described short-selling practices of the 
last two years as illegal. Mr. Whitney will have an opportunity to reply 
when he testifies before the Committee on Feb. 27. 


La Guardia Also a Witness. 

Jackson Martindell, New York economist, and Representative Fiorello 
H. La Guardia (Rep., N. Y.), who has a bill before the Committee giving 
the Federal Trade Commission extreme regulatory powers over short- 
selling operations, and Representative Adolph J. Saboth (Dem., Iil.), 
also were witnesses as the hearings opened. 

“I am convinced,”’ Mr. Aron said, ‘‘that short selling contributed as 
much as anything else to the present distress of the country and am of the 
opinion that as it is practiced on the New York Stock Exchange it is illegal. 
It is my unpleasant duty to charge that the official defense of short selling 
is special pleading, and misleading in its attempted conclusions. 

“Short selling has not flourished on the New York Stock Exchange as 
an economic safeguard to the Nation's welfare. It has been in the last 
two years, the ruthless efforts of unscrupulous professional speculators to 
recoup the fortunes lost by over-staying the bull market. 


Called Playing with Loaded Dice. 

“The President of the New York Stock Exchange asserts of short selling 
‘there can be no doubt that it is a lawful practice’ and cites a decision of 
Justice Holmes in the United States Supreme Court. I am a lawyer; the 
President of the New York Stock Exchange is not. I challenge this asser- 
tion, if by short selling is meant as practiced on the New York Stock Ex- 
change. It has not even been gambling; it has been playing for huge stakes 
with loaded dice. 

“For 30 years there has been a commonplace saying in stock specu- 
lative circles that any one can talk ‘em down, but it takes money to buy 
‘em up. Since October 1929, any reasonably observant person has been 
aware that there was not sufficient buying power to resist any organized 
effort to drive stock prices down, if for no other reason than the glut of 
undigested securities put out during 1928 and 1929. No court has passed 
on the legitimacy of organized short selling under such conditions. 


Denies Short Selling Is Stabilizer. 

“Continuing the defense, this statement was made unequivocally: ‘Com- 
petent and impartial economic students, both here and abroad, have long 
declared that short selling, by restraining inflation and cushioning sharp 
declines tends to stabilize fluctuations of prices.’ Where was the restraint 
in 1929, where was the cushion in 1930, where was the stability in 1931? 
The entire power of the New York Stock Exchange cannot produce a single 
economic student who will give any such characterization to the practices 
of short selling here under inquiry. 

**We have seen within the last week the intimate anatomical relationship 
between the stock market and governmental policies in the present financial 
situation. The carefully worked-out plans for your Reconstruction Cor- 
poration found no response in the stock markets. On Wednesday it was 
known in Wall Street that the rediscount powers of the Federal Reserve 
Board were to be liberalized. This was the policy which certain influences 
in the financial world have long favored. When that was promised it 
resolved its power into plaudits in the most spectacular upward movement 
of the market in many months." 

Mr. Martindell said short selling and margin business in the markets both 
should be outlawed. He declared the margin operations, ‘‘not only usurp 
@ commercial banking function but make the vicious aspects of short 
selling possible. Short selling, he added, nearly always has been ‘‘the 
direct cause for markets running away. Hedge selling in the markets, 
he told the Committee, should be permitted but under strict regulatory 
laws. 

Mr. Martindell submitted a lengthy written statement containing specific 
recommendations. Among them were prohibitions against brokers lend- 
ing on securities belonging to customers. Brokers’ loans on any securities 
and margin business loans should be permitted, he said, only by recog- 
nized banking institutions, which are supervised by law. 

Representative La Guardia said the bill was designed ‘‘to stop gambling.”’ 
Gambling in the stock market, he said, affects not only the two individuals 
interested in the deal but the industry whose stocks are concerned as well. 
Transactions are carried on, he said, by speculators who do not have a 
cent in the industry concerned. 


In printing the above the “Herald Tribune’’ said: 


Aron Ran for Comptroller in 1929. 

Harold G. Aron, who appeared yesterday before a House Judiciary Sub- 
committee in behalf of legislation prohibiting short selling, was the Repub- 
lican-Fusion candidate for Comptroller in 1929. He first became prominent 
in N. Y. City politics in 1925, when he was campaign manager for Frank 
D. Waterman, Republican candidate for mayor. 

He has served as special counsel for the Federal [and Bank during its 
organization, and for the Emergency Fleet Corporation. In 1920, he 
was a member of the State Senate Committee on Taxation and Retrench- 
ment and an advisory counsel to the Lockwood Committee on rent legis- 
ation. 

Since the Waterman campaign against Mayor Walker in 1925, Mr. 
Aron has been a critic of Tammany administration. He was one of the 
organizers of the International Germanic Trust Co., now the International 
Trust Co., and affiliated with the International Germanic Co., Ltd. 
of which he is President. 





Montreal Curb Market Freed of All Restrictions— 
Montreal Stock Exchange Removing Minimum 
Prices. 


In the Montreal “‘Gazette’’ of Feb. 15, it was stated that 
the local Curb Market is now completely free of all restric- 
tions, and, it added, effective Feb. 15, the free list on the 
Stock Exchange, is increased by some 16 issues, it was an- 
nounced after the close on Saturday, Feb. 13. The 
“Gazette’’ of Feb. 15 continued: 





The sole exception to complete freedom on the Curb Market was Catelli | 
Macaroni pref. A., and this issue joins the free list at the opening this morn- | 
ing. Om the Stock Exchange, minimum prices on the following stocks are | 


being removed: Bruck Silk, Canada Cement, common and preferred; 
Canada Foundries & Forgings A, Canada Steamships pref., Canadian 





Car & Foundry, common and pref.; Canadian Celanese, Donnacona Paper, 
Enamel & Heating, Gypsum, Hamilton Bridge, International Power, 
Lake of the Woods pref., Ontario Steel Products, and Wabasso Cotton. 


On Feb. 18 Canadian Press accounts from Montreal said: 


The Montreal Stock Exchange has announced its intention to remove the 
minimum prices from the following stocks: Bell Tclephone, National Steel 
Car, Steel of Canada, British Columbia Power A and B, Southern Canada 
Power, Canada Wire & Cable A and B, Dominion Textile, Montreal Cottons 
and Calgary Power. Reductions are to be made in the minimum prices of 
Canada Northern Power, Celanese pref., Canada Bronze, Eastern Dairy, 
Charles Gurd, Penmans, H. Simon & Sons, J. S. Mitchell common, Cana- 
dian Hydro-Electric pref. and Atlantic Sugar. 

It is expected these changes will become effective on Monday. 


Earlier in the month (Feb. 4) Canadian Press accounts 
from Montreal stated: 


The minimum prices for bank stocks listed on the Montreal Stock Ex- 
change will be reduced to-morrow. The low limit for Banque Canadienne 
Nationale will be 44% points down at 155%, while for Bank of Commerce 
at 186, Dominion Bank at 189, Imperial Bank at 188 and Bank of Nova 
Scotia at 269, it will be reduced 5 points. The limits for Bank of Montreal 
at 215, Royal Bank at 21l and Bank of Toronto at 193, will be 10 points 
below their previous minimums. 


A previous item regarding the removal of minimum prices 
on the Montreal Stock Exchange appeared in these columns 
Jan. 30, page 771. 








Toronto Stock Exchange Removes Minimum Price 
Restrictions. 


A Canadian Press dispatch from Toronto Feb. 14 reported: 


Nine stocks listed on the Toronto Stock Exchange, which have been 
‘*pegged”’ in price for some months, will appear to-morrow on the free list. 
A fixed minimum price was set for these and other stocks last fall after 
Great Britain went off the gold standard. The restriction has already been 
removed from several other issues. The nine stocks are: Canada Cement, 
common and preferred; Canadian Car & Foundry, common and preferred; 
Canada Steamships, preferred; Gypsum; Canada Forgings, A; Ontario 
Steel Products; Lake of the Woods, preferred. 








Howard T. McKee, President of the New York Cocoa 
Exchange, Declares Latter Is Not Interested in 
Plans to Merge or Consolidated with Any Other 
Exchange. 


In a statement issued Feb. 15, Howard T. McKee, 
President of the New York Cocoa Exchange, said: 

In answer to reports that consolidation of five commodity exchanges is 
contemplated, I wish to state that the New York Cocoa Exchange is not 
interested in such a plan. The New York Cocoa Exchange is not planning 
and never has planned to merge or consolidate with any other commodity 
exchange. 

Both the New York Cocoa Exchange and the New York Cocoa Olearing 
Association are in excellent financial condition. The Exchange is housed 
in very desirable quarters. The personnel is highly efficient. The equip- 
ment is of the highest order. 

Prominent economists have pointed to the New York Cocoa Exchange as 
an ideal example of a successfully conducted commodity exchange. It is 
the accepted world market for cocoa and is used by producers, importers, 
merchants, brokers, consumers, and by leading commission houses. Prices 
quoted on the New York Cocoa Exchange accurately reflect the consensus 
of world opinion in respect to values of cocoa. It is a broad market and is 
steadily growing. 


In the New York ‘“‘World-Telegram’’ of Feb. 11 it was 
stated that consolidation of five of the commodity futures 
exchanges into one central market was contemplated in a 
plan practically completed and shortly to be submitted 
to the boards of governors of the separate exchanges. 








Plea Denied for Dismissal of Indictment Against 
Joseph A. Broderick, New York State Superin- 
tendent of Banks—Trial Postponed Until Feb. 23. 

Joseph A. Broderick, New York State Superintendent 
of Banks, must stand trial on the indictment charging him 
with neglect of duty in failing to close the Bank of United 

States before he took it over in December, 1930. The New 

York “Herald Tribune” of Feb. 17 reporting this said: 


Judge George L. Donnellan so ruled in General Sessions yesterday after- 
noon in denying a motion by Martin Conboy, attorney for Mr. Broderick, 
to dismiss the indictment. Judge Donnellan postponed the trial until 
next Tuesday. 

In his decision, Judge Donnellan noted that Mr. Broderick had been 
indicted for a violation of Section 1857 of the penal law, being charged 
with “the crime of wilfully omitting to perform a duty enjoined by law 
upon him as a public officer.’’ 

The court agreed with defense counsel that “the defendant as State 
Superintendent of Banks has wide discretion in connection with most 
of his duties,” but added that “if the defendent knew it to be his duty 
to close the bank by reason of the character of the violations,’ then he 
would have no discretion and it would be mandatory upon him to close 
the bank. 

“Although this motion is in the nature of a demurrer,” said Judge Don- 
nellan, “it differs from a demurrer in that no appeal lies fromr an order 
made upon it. An order dismissing the indictment would be final 
(Section 518, Code of Criminal Procedure) and should not be made unless 
the question is absolutely free from doubt.” 


On Feb. 15, Judge G. Donnellan adjourned until Feb. 23 the 
trial of Superintendent Broderick, which, as noted in our 
isue of Feb. 6 (page 963) had been scheduled for Feb. 15. 
According to the New York “Evening Post” of Feb. 17 the 
Judge explained that he had informed counsel that he had 
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been so busy last week he lacked time to decide the motion for 
dismissal made by the defense. He also said that one of 
the briefs filed with the motion had not been submitted to 
him until Feb. 11. 








Banking Moratorium in Jefferson City, Mo. 


A banking moratorium in Jefferson City, Missouri, an- 
nounced on Feb. 14, effective the following day, and con- 
tinuing until Feb. 23, was announced. A Jefferson City 
dispatch Feb. 14 to the St. Louis “Globe-Democrat”’ said: 


During that time no banking business will be transacted, except checks 
on any of the four banks here to be honored for Exchange National Stock. 


United Press accounts Feb. 14 from Jefferson City in the 
New York “‘Herald Tribune’’ stated: 


A week-long banking moratorium, declared to enable the First National 
Bank to straighten out its affairs, becomes effective tomorrow in Mis- 
souri’s capital city. 

The holiday, declared by Mayor Henry Asel on recommendation of 300 
business leaders, affects not only the First National but the Cole County 
Bank, the Exchange National Bank and the Central Missouri Trust Co. 

During the week financial leaders will work to reorganize the First 
National. Known as the richest institution in the city, bank examiners 
ordered officials to charge off $300,000 assets. Executives feared the 
action would force the bank to shut down after a run. The moratorium 
was suggested to work out a reorganization plan and restore public con- 
fidence. The bank was said to have deposits of more than $300,000,000. 

Financial leaders, it was known, were considering one plan to merge the 
Exchange National with the First National, which holds about $250,000 
in public funds and $300,000 in state money. 


According to the dispatch in the ‘“‘Globe-Democrat’’ the 
Exchange National is to take over the First National. 
On Feb. 16 United Press accounts from Jefferson City said: 


Optimistic business men to-day were predicting that the week’s bank 
moratorium, declared yesterday by Mayor Henry C Asel, would end far 
ahead of schedule, for trade felt but slightly his decree closing the city’s 
four banks after the First National, the oldest one in town, was found 
affected by depreciated securities Evidence of fraud was not found by 
examiners. 








Seven-Day Business Moratoriun in Clinton, Mo. 


From the New York ‘“‘World-Telegram’’ we take the 
following (United Press) from Clinton, Mo. Feb. 16: 


Clinton was under a seven-day business moratorium to-day, declared by 
Mayor 8. A. Poague and the City Council to save the city’s one remain- 
ing financial house against a threatened run. 

Three weeks ago the People’s National Bank was closed, leaving only 
the Brinkerhoff-Faris Trust & Savings Co. Withdrawals were heavy on 
Saturday. 


Similar business suspensions were noted in our issue of 
Jan. 30, page 785. 








Savings Institutions Hold 34% of All Bank Deposits 
° in State. 


From the New York “Times’’ of Feb. 18 we take the 
following: 


Depositors in mutual savings banks in New York State hold 34% of 
all the bank deposits in the State, although the average deposit amounts 
to only $855.38 and in no case does any depositor have more than $7,500. 
the legal maximum. Savings depositors, numbering 5,564,693, represent 
44% of the 12,588,066 people in the State. 

Deposits in all the banks of the State amount to $14,915,654,000, of 
which $5,118,083,969 represents mutual savings bank deposits. The 
highest average savings bank deposits are in the Albany district, where 
the figure is $1,544.30; the lowest is the Elmira district, which has an 
average of $129.50. In the New York district the average is $592.67. 








Gain of $10,751,097 in Savings Deposits During January 
Reported by Savings Banks Association of State 
of New York. 

From the Feb. 12 issue of the ‘‘News Bulletin’’ of the 

Savings Banks Association of the State of New York we 

take the following: 


Reports for January for the State show a gain of 41,574 in accounts and 
a loss of $10,751,097 in deposits during the month. 
































No. of 
Open Amount Due 
Accts. | Accts. Depostts. |Wtthdrawals.| Accounts| Deposttors 
Opened. \Closed. Jan. 31 | Jan. 31 1932. 
1932. 
8.701| 6,667) $11,301,560) $11,665,220) 470.522) $359.099.239 
7.0 5,819 8,973,181 8,879,350] 349,451 223,962,576 
6.501; 5,749) 10,871,663] 13,161,448] 410,841 336,797,270 
74,078; 44,579) 113,374,494] 114,625,891/2,730,580| 2,880,188,962 
38,602) 30,500) 52,993,639] 59,933,725|1,603,299) 1,318,035,922 
134,888| 93,3141$197,514,5371$208,265,634'5,564,693/$5, 118,083,969 





a One bank not reporting. b> Four banks not reporting. 


As bearing on the above the New York “Herald Tribune” 
of Feb. 14 had the following to say: 


Deposits in New York savings banks declined $10,751,097 in January, the 
Savings Bank Association reported yesterday. This figure is arrived at 
by comparing deposits of $197,514,537 with withdrawals of $208,265,634. 
A comparison of the amount due depositors at the end of January with 
the end of December, nowever, indicates a decline of $78,016,583 last 
month. 








Even though deposits declined, the number of accounts continued to gain, 
with the increase last month amounting to 41,574, leaving the number of 
open accounts at a new high record of 5,564,693. There were 134,888 
new accounts opened during the month and 93,314 closed. 

It was the fourth consecutive month in which savings deposits declined. 
After increasing for 10 out of 11 months, savings deposits decreased $14,- 
940.365 in October, while in November a decline of $7,494,623 occurred and 
in December one of $7,690,212. The four declines have aggregated $40,- 
876,297, but the reduction in the amount due depositors from the end of 
September to the end of January was $54,072,701. 

The $:.0,751,097 decline in deposits last month compared with the record- 
breaking increase of $95,567,037 in January 1931. A year ago deposits of 
savings banks in New York State were increasing rapidly, in part as a sequel 
to commercial banking difficulties. 

Net change in savings deposits by months since the beginning of 1929, 
together with the amount due depositors at the end of each month, are 
given in the following table: 


Amount Due Amount Due 
Gatn or Loss Depostiors at Gatn or Loss Deposttors at 
1929. tn De End of Month 1930. in A End of Month, 
; eee + $8,719,828 $4,351,809,537 | Aug--.-.-- 19,901,842 $4,532,324,129 
 __——=- + 5,122,133 4,364,887,688|Sept....- + 25,069,015  4,602,586,11 
March...+ 767,887  4,408,236,848|Oct -..-.- — 4,351,026  4,598,433,745 
pril....— 27,675,641 4,381,020,065| Nov-.-.-_-.- + 6,790,271 4,606,753, 
May ....— 22,621,919 eee is eked + 74,796,764  4,732,643,349 
J ----— 7,173,510 .401,348, ° 
WO dimond — 27,677,013 4,375,641,791| Jan -...- +$95,567,037 $4,828,572,851 
pO Ee pe + 19,901, 4,532 ,324,129| Feb ___-.- + 40,170,729  4,868,655,1 
Sept....- — 85,332,552  4,371,218,364|March...+ 45,669,712 4,958,785,152 
— 85,244,288  4,286,552,813|April_...+ 41,413,183 5,000,279,647 
) SRR — 41,152,590 ry Yo — ee rg oe eee aay 
Dec... 10,041,772  4,306,377,772)| June -.-- 521, ,097,298, 
y 2 July ...<. — 2,326,198  5,090,230,571 
- eee +$25,485,496 $4,359,811,681]Aug..... + 21,197,888  5,143,498,559 
a + 19,985,192 4,377,198,556| Sept... .- + 17,263,806 5,172,156,670 
March...+ 28,955,444  4,440,552,130}Oct -...- — 14,940, 5,157 962,545 
pril....— 2,143,786 4,447,958,955| Nov... -. — 7,494,623 5,153,645,189 
May ....— 4,259,548  4,446,342,775| Dec----- — 7,690,212 5,196,100,552 
June ....+ 3,343,397  4,499,975,811 1932. 
, ee + 12,297,817 5,512,674,760i Jan -..-- —$10,751,097 $5,118,083,969 





In the last year the amount due depositors by mutual savings banks in 
this State increased $289,511,118, while in the last two years the increase 
has been $758,272,288. 


New Offering of $60,000,000 or Thereabouts of 91-day 
Treasury Bills—Tenders Received $196,183,000. 


Announcement was made by Secretary of the Treasury 
Mills on Feb. 16 of a new issue of 91-day Treasury bills to 
the amount of $60,000,000 or thereabouts, tenders for which 
were received at the Federal Reserve banks and their branches 
up to 2 p. m. Eastern standard time yesterday (Feb. 19). 
The new issue is to replace a like amount of Treasury bills 
which mature Feb. 24. The latest issue will be dated 
Feb. 24, and will mature on May 25 1932. The face value 
of the bills will be payable on the maturity date without 
interest. The bills are sold on a discount basis to the 
highest bidders. They will be issued in bearer form only, 
in amounts or denominations of $1,000, $10,000, $100,000, 
$500,000 and $1,000,000 (maturity value). The announce- 


ment of Secretary Mills follows: 

The Secretary of the Treasury gives notice that tenders are invited 
for Treasury bills to the amount of $60,000,000, or thereabouts. They 
will be 91-day bills, and will be sold on a discount basis to the highest 
bidders. Tenders will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 p. m., Eastern standard time, on Friday, Feb. 19 
1932. Tenders will not be received at the Treasury Department, Wash- 
ington. 

The Treasury bills will be dated Feb. 24 1932, and will mature on May 25 
1932, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 19 1932, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made 
at the Federal Reserve banks in cash or other immediately available funds 
on Feb. 24 1932. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter im- 
posed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. Copies of the circular may be obtained from any Federal Reserve 
Bank or branch thereof. 


Secretary Mills Friday night announced receipt of appli- 
cations totaling $196,183,000 for the $60,000,000 tender of 
91-day Treasury bills maturing May 25. The highest bid 
was 99.377, equivalent to an annual interest rate of about 
2.46. The lowest bid accepted was 99.307. 
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Subscriptions to $75,000,000 93-day Treasury Bills $211,- | 


872,000—Amount Accepted $75,689,000—Average 
Price 2.76%. 


We are giving herewith the details of the results of the 
offering on Feb. 8 of the issue of $75,000,000 or thereabouts 
of 93-day Treasury bills, mention of which was made in 
these columns Feb. 13, page 1129. The tenders received 
to this offering were $211,872,000, and the total amount 
of bids accepted was $75,689,000. The average price of the 
bills to be issued is 99.287, the average rate on a bank dis- 
count basis being 2.76%. Secretary Mellon announced the 
result of the offering on Feb. 11 as follows: 

Secretary of the Treasury Mellon announced to-day that the tenders 
for $75,000,000, or thereabouts, of 93-day Treasury bills dated Feb. 15 


1932, and maturing May 18 1932, which were offered on Feb. 8, were opened 
at the Federal Reserve banks on Feb. 11. 

The total amount applied for was $211,872,000. Except for one bid 
of $10,000 at the rate of about 1.55%, the highest bid made was 99.400. 
equivalent to an interest rate of about 2.32% on an annual basis. The 
lowest bid accepted was 99.267, equivalent to an interest rate of about 
2.84% on an annual basis. The total amount of bids accepted was $75,- 
689,000. The average price of Treasury bills to be issued is 99.287. The 
average rate on a bank discount basis is about 2.76%. 


The previous offering of Treasury bills—$75,000,000 or 
thereabouts (93 days)—on Jan. 31, brought total tenders 
of $196,873,000, while the amount of bids accepted was 
$76,399,000; the average price of the bills issued was 2.65%. 
This offering was referred to in the ‘‘Chronicle’’ of Feb. 6. 
page 957. 








Ogden L. Mills Takes Oath of Office As Secretary of 
Treasury—Former Secretary Mellon Sworn in As 
Ambassador to Great Britain—A. A. Ballantine 
Assumes Office As Under-Secretary—Mr. Mellon’s 
Letter of Resignation and President Hoover’s 
Acceptance. 


Ogden L. Mills, formerly Under-Secretary of the Treasury, 
was sworn in on Feb. 12 as Secretary of the Treasury, suc- 
ceeding Andrew W. Mellon, who at the same time took 
the oath as Ambassador to the Court of St. James. The 
new Under-Secretary, Arthur L. Ballantine, previously 
Assistant Secretary of the Treasury, likewise took the oath 
of office on the 12th. The brief ceremonies were held in 
the reception room of the Secretary’s office, the oaths being 
administered by F. A. Birgfeld, Chief Clerk of the Treasury. 
Treasury employees and officials were present during the 
ceremonies. From the Washington dispatch, Feb. 12, to 
the New York ‘‘Times’’ we take the following: 


New Officials Hold Reception. 

Among those witnessing the ceremony at the Treasury were General 
Charles G. Dawes, President of the Reconstruction Finance Corporation; 
Governor Eugene Meyer of the Federal Reserve Board, and other directors 
of the Corporation; Lawrence Ritchie, a secretary to the President; Mrs. 
Ruth Pratt, member of Congress from Mr. Mills’s district; Mrs. Ballantine 
and Mrs. Mills; Paul Bestor, commissioner of the Federal Farm Loan Board 
and other members of that Board and Seymour Lowman, Assistant Secre- 
tary of the Treasury. 

The new Ambassador and Treasury officials received the congratulations 
of a crowd of Government officials and others who were present in addi- 
tion to the Treasury force. The assemblage formed a line and offered 
individual good wishes to Mr. Mellon, Mr. Mills and Mr. Ballantine, who 
then posed for photographers and a talking news reel. 


With the swearing in of the officials, the White House 
made public the letter of resignation of Mr. Mellon and 
President Hoover’s acceptance. Mr. Mellon’s letter to the 
President follows: 


THE SECRETARY OF THE TREASURY. 
Washington, Feb. 8 1932. 
Dear Mr. President: 

I hereby tender my resignation as Secretary of the Treasury, to take 
effect at your convenience or at such time as you may desire me to assume 
my duties as Ambassador to Great Britain. 

It has been nearly 11 years since I came to the Treasury. I have found 
it a period of absorbing interest and count it the highest privilege to have 
had this opportunity for public service. I am leaving the Treasury with 
the greatest respect for its organization and for the many able men whose 
support and assistance to me have been so invaluable. 

I am also leaving with the highest regard for you and for your adminis- 
tration, of which I have had the honor of being part. In going to London, 
I shall miss particularly the pleasant daily association with you here and 
regret the severance of the ties which have grown up during the long period 
we have been together in Washington. 

Faithfully yours, 
A. W. MELLON, Secretary of the Treasury. 

The President, 

The White House. 


The following is President Hoover’s letter in reply: 


THE WHITE HOUSE. 
Washington, Feb. 12 1932. 


The Hon. Andrew W. Mellon, 
Washington, D. C. 
My Dear Mr. Mellon: 
I am in receipt of your resignation as Secretary of the Treasury, which 
I, of course, accept. 
There is little need for me to comment in appreciation of the 1] years 
I know of no more magnificent 


of service you have given to our country. 





tribute that has come to a public servant than the universal expressions 
of the press and the public toward you during the past few days. 

I am in hopes that your new and important responsibilities will prove 
congenial, and I am well aware of the extent of the burdens which you 
are undertaking out of a sense of patriotic duty. 

I wish to take this occasion to again express the feeling of personal loss 
I have after these years of association in the Cabinet. 

Yours faithfully, 
" HERBERT HOOVER. 

The Associated Press notes: 

Mr. Mellon is the third man to leave the Hoover Cabinet; Mr. Mills the 
thirteenth to enter it. The death of James W. Good caused Patrick 
Hurley to be made Secretary of War; James J. Davis resigned the Labor 
portfolio to enter the Senate, and William N. Doak succeeded him. 


Reference to the nomination of Mr. Mellon as Ambassador 
and Mr. Mills as Secretary of the Treasury, was made in 
these columns Feb. 6, page 958 and Feb. 13, page 1128. 








J. H. Douglas Jr. Named Assistant Secretary of 
Treasury Succeeding A. A. Ballantine. 

On Feb. 18 President Hoover named James H. Douglas Jr. 
of Chicago to be Assistant Secretary of the Treasury, taking 
the place of Arthur A. Ballantine. The vacancy was created 
when Ogden L. Mills advanced to Secretary of the Treasury 
and his post as Under-Secretary was filled by Mr. Ballantine. 
Mr. Douglas is the son of a Chicago manufacturer, connected 
with a prominent cereal manufacturing concern and also 
with sugar and packing interests. 








Impeachment Proceedings Against Secretary of Treasury 
Mellon Formally Dropped by House Committee. 


The House on Feb. 13 formally dropped the impeachment 
charges brought by Representative Patman (Dem.), of 
Texarkana, Tex., against the then Secretary of the Treasury, 
Andrew W. Mellon, newly appointed Ambassador to Great 
Britain. We quote from the ‘‘Urited States Daily’’ of 
Feb. 13, which also said: 

The House action was the adoption of a report submitted from the 
Judiciary Committee by its Chairman, Representative Sumners (Dem.), 
of Dallas, Tex., recommending that ‘‘the charges be discontinued.” 

Mr. Sumners told the House he had been directed to make the report 
and he added that attached were minority views signed by four members 
of the Committee. The minority views were as follows, in full text: 

‘“‘We cannot join in the majority views and findings. While we concur 
in the conclusions of the majority that Section 243 of the Revised Statutes, 
upon which the proceedings herein were based, provides for action in the 
nature of ouster proceedings, it is our view that the Hon. Andrew W. 
Mellon, the former Secretary of the Treasury, having removed himself 
from that office, no useful service would be served by continuing the 
investigation of the charges filed by the Hon. Wright Patman. 

‘‘We desire to stress that the action of the undersigned is based on that 
reason alone, particularly when the prohibition contained in said Section 243 
is not applicable to the office now held by Mr. Mellon.” 

Those who signed these minority views were Representatives La Guardia 
(Rep.), of New York City; Browning (Dem.), of Huntingdon, Tenn.; 
Condon (Dem.), of Pawtucket, R. I., and Tarver (Dem.), of Dalton, Ga, 


Reference to the action of the House Committee in voting 
to discontinue the impeachment charges was made in our 
issue of Feb. 13, page 1141. 








House Suspends Rules and Passes Glass-Steagall 
Banking Bill Broadening Rediscount Provisions 
of Federal Reserve Act—Measure Also Passes Senate 
—Government Securities to Be Substituted for 
Gold As Part Security for Reserve Notes—Frees 
Banks Says Eugene Meyer. 

The rapidity with which the Glass-Steagall banking bill 
has been engineered through the House and Senate this week 
has been no less marked than the sudden and unexpected 
announcement only 10 days ago (Feb. 10) that the new 
legislation had been agreed upon by President Hoover and 
Congressional leaders. Reference thereto appeared in these 
columns Feb. 13, pages 1131-1133. Designed to broaden 
the base of credit facilities of the Federal Reserve System, 
and to increase the effectiveness of the System’s gold re- 
serves, the bill was introduced in both branches of Congress 
on Feb. 11—in the House by Representative Steagall 
(Dem.) and in the Senate by Senator Carter Glass (Dem.). 
Further below we give details of the action of the House on 
Feb. 15 when, over-riding every parliamentary action, it 
suspended its rules and passed the bill by a vote of 350 
to 15. 

The Senate passed the bill late yesterday (Feb. 19). On 
motion of Senator Thomas, Democrat, of Oklahoma, and 
by a vote of 46 to 18, the Senate unexpectedly increased to 
two years the limit within which individual banks in “ex- 
ceptional and exigent circumstances” may receive loans, and 
within which Government securities be used as partial col- 
lateral for Federal Reserve note issues. The original limit 
in the Senate bill was one year, but those conversant with 
the measure, including Senator Walcott, Republican, of 
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Connecticut, agreed that the change was advisable, and 
seemed satisfied that the House conferees would accept the 
provision. A Banking and Currency Committee amendment, 
raising to $2,000,000 the capital of “needy” banks which 
could obtain the benefit of individual loans, was accepted 
without a record vote. The Senate bill as written would 
have refused these loans to banks with capital of more than 
$500,000. The alteration will place all member banks of the 
Federal Reserve System, except 136, within the scope of 
the particular section. 

On Feb. 12 the Banking and Currency Committee of both 
the Senate and House voted favorable reports on the bill, 
the Committee action being indicated in the following from 
the Washington account (Feb. 12) of the New York “‘Times’’: 

Introduced only yesterday, substantially in the form recommended by 
the Hoover Administration, the bill emerged from the committees to-day 
with a few amendmente, offered primarily in an attempt to make the 
central banking system more useful to the smaller financial institutions 
of the country. 

Action by the Senate Banking Committee followed an hour’s executive 
session. ‘The favorable vote in the House Banking and Currency Com- 
mittee was unanimous, with one member reserving the right to oppose 
the measure on the floor if he should see fit to do so. 

Leaders in both committees moved for speedy action on the floor. Find- 
ing the Senate adjourned when the Committee had finished its work, 
Senator Glass announced that he would present the bill Monday (Feb. 15). 
Representative Steagall of Alabama, Chairman of the House Committee, 
announced that he would take the favorable report to-morrow and seek 
a@ special order, either by rule or by suspension of the rules, to bring it 
up Monday. 

Urge Action on Committee. 


Ogden L. Mills, Secretary of the Treasury; Eugene Meyer, Governor 
of the Federal Reserve Board, and Charles G. Dawes, President of the 
Reconstruction Finance Corporation, appeared before the House Com- 
mittee to advocate favorable action. 

Secretary Mills declared the measure would loosen about $750,000,000 
in gold now held by the Federal Reserve System above the 40% require- 
ments of the currency reserve. Governor Meyer emphasized the benefits 
to be derived by the smaller banking institutions by expanding their bor- 
rowing privileges. 

Mr. Dawes asked for a short executive meeting of the Committee, and 
behind closed doors banged on the table, waved his arms and in truly 
“*hell-’n-Maria Dawes” language acquainted the Representatives with the 
tensity of the present business situation. 

Designed to thaw credit as opposed to inflation of the currency, the bill 
was framed to make it easier for responsible, although possibly “‘unliquid”’ 
ee to avail themselves of the benefits of the Federal Reserve 

ystem. 

It proposed to give the Federal Reserve Board power to extend loans to 
groups of five or more member banks upon their time or demand promis- 
sory notes, and provides that in ‘‘exceptional and exigent circumstances”’ 
a single member bank may, on affirmative action by not less than six 
members of the Federal Reserve Board, obtain credit accommodations 
on its own notes secured to the satisfaction of the district Reserve bank. 

It also provides that at any time within 12 months the Federal Reserve 
Board may authorize the substitution of direct government obligations 
for gold as a basis for Federal Reserve notes. 


Amendments by Committees. 


Amendments made in the short Committee sessions would make it 
necessary that groups of banks applying for credit on their notes shall 
have exhausted their supply of eligible and acceptable assets, and would 
limit the benefits under the ‘exceptional and exigent circumstances” 
clause to institutions with a capital of $500,000 or less. A third amend- 
ment would expand the provisions to include all member banks, National 
or State, in the new benefits. 

Governor Meyer described to the House Committee a situation in which 
about $3,500,000,000 of gold and eligible paper is held by member banks 
of the Reserve System, but is kept out of use because of the fear that 
depositors might make demands, which would cause the institutions to 
seek immediate liquidation of this paper. He expressed the opinion that 
enactment of the Glass-Steagall bill would loosen the ‘‘frozen”’ condition 
by letting the banks know that they can get money from a ready source 
on their own notes in case of emergencies. He declared that many banks 
had actually failed because of “unliquidity.” 

“This will stop them from failing from that cause,’’ he said. 
stop the failures that result from insolvency.” 

Representative Busby of Mississippi asked Mr. Meyer if the holding 
of eligible paper in inactivity were not in reality the “hoarding” of bank 
assets, comparable to the hoarding of currency against which President 
Hoover has launched a national campaign. Mr. Meyer replied that the 
banks had to look out for their depositors first of all, and hence could 
not be blamed for holding to liquid resources. 


Deny Threat from France Regarding Gold—Secretary Milis Would Make 
Bill Permanent Part of Federal Reserve. 


Although advocating passage of the measure by an emergency act, 
Secretary Mills told the Committee that the bill might well be made a 
permanent part of the Federal Reserve structure. He was speaking with 
particular reference to the provision which would allow government se- 
curities to be substituted for gold above the 40% reserve requirement as 
a basis for currency. 

Rumors had reached the Committee that this provision was drafted in 
the bill because of a threat of the Bank of France to withdraw its gold 
deposits in this country. The rumors were denied emphatically by Mr. 
Steagall and other members of the Committee. They insisted that the 
whole proposal was one for domestic relief, and had nothing to do with 
the foreign situation. 

Mr. Mills told the Committee that the United States is in a position to 
meet all its demands for gold. He insisted that thé gold reserve behind 
Reserve note issues was far in excess of the ratio contemplated by law, 
being 80% instead of the statutory requirement of 40%. 

He said that $750,000,000 in gold could be released through enactment 
of the part of the Glass-Steagall bill which would allow use of govern- 
ment securities to supplement eligible paper as a currency base. He 
pointed out that the 40% in gold was required by the Federal Reserve 
Act itself and could not be diminished. 

The accumulation of gold in the currency reserves resulted from the 
lack of eligible paper offered for rediscount, Secretary Mills said, and 


“It cannot 











the latter situation resulted from the era of deflation through which the 
country has been passing. 

“The time has come to arrest this deflationary process,”’ he said, “‘and 
this bill is, to my mind, the way to do it.” 


Insists on Practical Benefits. f 

The proposed legislation would increase the resources of the Federal 
Reserve System and, he added, it was hoped that enactment would start 
the upward movement in business activity that the country is looking for. 

One of the Committee members asked Mr. Mills if the release of $1,- 
000,000,000 in gold would furnish $10,000,000,000 in credit, and he reg 
plied that theoretically that might be so. He emphasized, however, that 
the important point was not what might theoretically be possible but 
the practical benefits to be obtained from the bill, which he termed sound, 
conservative and constructive. He said that enactment would make it 
possible for banks with sound assets to obtain the relief needed. 


Gold Deposits in Foreign Counrties. 

Representative McFadden of Pennsylvania asked Mr. Mills about the 
gold deposits of foreign countries in the banks of the United States. The 
Secretary replied that he had no way of ascertaining such figures, but 
reiterated that whatever the foreign deposits were they could be met and 
paid in gold. As to “earmarked” gold, he explained that it was not figured 
upon at all, just as though it had been sent out of the country. 

Senator Walsh, Democrat of Massachusetts, expressed gratification 
to-night that the Administration had adopted the plan of authorizing 
currency on the basis of Government obligations above the required gold 
reserves. He contended, however, that his own bill dealing with the 
subject was more direct than the Glass-Steagall measure. 

Senator Glass, co-author of the measure, reiterated to-night that every 
safeguard had been put into the bill and again remarked that the program 
did not contemplate excessive currency inflation. The Senator is re- 
ported to consider aid to smaller banks the main object of the measure. 


Senator Explains Amendments. 

It was after an executive session of an hour that the Senate Banking 
and Currency Committee authorized Senator Glass to report the bill to 
the Senate with three major amendments. He will prepare a report and 
submit it with the bill Monday. 

A member of the Committee explained the three amendments as follows: 

The first amendment provides that groups of five or more member 
banks which would receive advances from a Federal Reserve bank on 
their promissory notes must first exhaust their eligible and acceptable 
assets. 

The second amendment expands the provision authorizing National 
banks to obligate themselves in accordance with the proposed sections 
of the law to include all member banks in the Reserve System. 

The third amendment provides that only banks with a capital of $500,000 
or less can take advantage of the section authorizing the Reserve Board 
in ‘‘exceptional and exigent circumstances’’ to permit Reserve banks to 
advance money to any individual bank on promissory notes. 

Originally, the Senate Committee contemplated rewriting the section 
concerning banks in ‘‘exceptional and exigent circumstances’’ to limit the 
benefits to institutions in cities of a certain size, but it was decided that 
the limitation of capital would be sufficient. 


Maximum Capitalization Stands. 


An attempt was made to limit the capitalization to $350,000, but Senator 
Glass, it was stated, insisted on $500,000. As the bill stood yesterday, 
committeemen said, the benefits covered in this section might have applied 
to all banks, whereas the real purpose was to aid smaller institutions. 

Efforts were made in the Committee to necessitate a vote of six of the 
eight members of the Federal Reserve Board before authorization could 
be given to use government bonds as collateral for Reserve notes, instead 
of the commercial papers now specified. However, this proposal was lost 
on a tie vote and the bill stipulates that a ‘‘majority’’ of the Board must 
make the decision. 

While Senator Glass would not discuss the Committee meeting, it was 
understood that he asserted behind the closed doors that member banks 
now hold billions of available assets which have not been rediscounted 
and thus the immediate need for the bill might be disputed. Nevertheless, 
he agreed to go through with the program of making other paper eligible 
for rediscount. 


On Feb. 13 Senate and House leaders sidetracked all other 
legislation to give right of way to the banking bill and 
measures on economic relief. On that date the “Times’’, 


in its Washington account (Feb. 13), said: 

Senate leaders placed the Glass-Steagall bill next on the schedule to 
the Costigan-LaFollette relief measure which, it is expected, will be dis- 
posed of Monday. 

Senator Glass announced the purpose to-day to call up his proposal 
Monday afternoon if action on the other measures does not come too late. 

In the House, Democratic helmsmen were considering use of Congress's 
most drastic procedure, that of suspending the rules, to force action on 
the measure Monday. Under this plan debate would be limited to 40 
minutes and no opportunity would be given for offering amendments. 

Passage under such procedure would require a two-thirds vote of those 
present, but leaders were confident to-day of an overwhelming vote. 

If the House leaders decide not to resort to this extreme course Chairman 
Steagall of the Banking and Currency Committee, and co-author of the 
bill, will ask unanimous consent for its consideration the first thing Mon- 
day. Should that fail, he will immediately seek a special rule, forcing 
action not later than Tuesday or Wednesday. 


With the suspension of the rules by the House on Feb. 
15, and its adoption of the bill by the overwhelming vote of 
350 to 15, the ‘‘Times’’ had the following to say: 


The measure was acted upon under the most drastic procedure known 
to Congress, and passage came after a debate of only three hours. The 
bill will be sent to the Senate to-morrow, where plans were made to-day 
to call it up for action before another day has passed. 

Republican Senators were hopeful to-night that the Senate would adopt 
the exact wording of the House bill, but Senator Glass, co-author of the 
measure, revealed that he will insist on his own amendment to insure 
greater benefits to banks of $500,000 capital or less. 

Reiterating that the measure was intended (chiefly to make the credit 
reservoirs of the Federal Reserve System more accessible to small banks, 
Senator Glass said to-night that the effects of the bill had been grossly 
exaggerated, resulting in another ‘‘riot of speculation’’ on the stock market. 
He said that many people who were uninformed as to the nature of the 
bill stood to lose millions because of these ‘‘exaggerated’’ reports. 


Charges of ‘‘Gag Rule’’ Made. 


Charges of ‘‘gag rule” and ‘“‘no time to study the bill’’ were made in 
the House. Many critics of the procedure voted for the bill, however, 
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leaving a small group of insurgent Republicans, some Democrats and 
one Administration follower, Representative Tinkham of Massachusetts, 
to vote against it. 

Others voting in the negative were Representatives Howard ot Nebraska, 
Blanton, Patman, Sanders and Williams of Texas, and Shannon and 
Romjue of Missouri, Democrats, and Baldridge of Nebraska, Amlie, 
Peavey; Schneider and Withrow of Wisconsin, McFadden of Pennsyl- 
vania and La Guardia of New York, Republicans. 

The international debt question was referred to by Representative 
Goldsborough, Democrat, of Maryland, who declared that a man “high 
in European politics’ had told him that France might withdraw all of 
her gold from America if her debts to this country were not revised down- 
ward. 

“TI told this gentleman,”” Mr. Goldsborough continued, “that before the 
end of this week Congress would have enacted a bill to furnish all the gold 
we need and France could take her gold and go to hell with it,” 

Mr. Goldsborough argued that the clause in the bill providing that, for 
a@ year, the Federal Reserve agent may accept direct government securities 
as a basis for note issues would free $750,000,000 in gold and afford a 
supply for all contingencies. 


Steagall Sees Many Benefits. 

Debate also centered on the provision for extending further credit to 
member banks after they have exhausted all of their rediscountable paper. 
Banks in groups of five or more are authorized to borrow directly from 
the Reserve banks on pooling their time or demand promissory notes backed 
by adequate security. A single bank would be permitted ‘‘in exceptional 
and exigent circumstances’’ to borrow on its own note. This is the benefit 
that Senator Glass seeks to have limited to institutions with capital of 
$500,000 or less. 

‘““These are not cure-alls,”’ declared Mr. Steagall, ‘‘but I do believe they 
will enlarge and extend the service of the Federal Reserve System and 
bring that great agency into the full part it was intended from the start 
to take in the credit machinery and banking system of this country. 

“Our banking system has drifted into unhappy days. Some of us for 
years have warned the country of what was taking place and have pleaded 
with those in power to change the policies under which we were operating. 
Now a much larger task confronts us as a result of vicious and unsound 
banking practices, which apparently were condoned by those responsible 
for the Federal Reserve System. They have diverted and debased that 
System into the present state of chaos. Small banks have been strangled 
and choked to death and confidence has been destroyed.”’ 


Asks About Dawes’ Remarks. 

Representative Shannon of Missouri asked Mr. Steagall to relate, 
“without the profanity,’’ what Charles G. Dawes, President of the Re- 
construction Finance Corporation, had told the Banking and Currency 
Committee leaders at the White House conference to cause the bill to 
be so rushed. 

“The gentleman knows that there are certain delicacies about these 
matters that cannot be published to the world,’’ Mr. Steagall replied. 
*“‘We had the President of the Reconstruction Finance Corporation in to 
tell us of conditions of which he knew. He discussed individual cases, 
telling of conditions in certain enterprises. Does the gentleman think 
that the facts relitive to these individual instances should be published 
here?” 

“Why, certainly,’’ Mr. Shannon replied. ‘‘Anything that pertains to 
the American people should be brought out here."’ 

This remark was ‘‘booed’’ from the Republican side. 

Representative Strong of Kansas declared that the bill was needed to 
break the “reign of fear’’ throughout the country. 


La Guardia Calls It Inflation. 

“If inflation is necessary, call it inflation,’’ Representative La Guardia 
of New York insisted. ‘‘But I say to you that in this instance the entire 
burden of the inflation will be put upon the wage earners of this country. 
It will cost them billions of dollars. 

“The last 12 months has been a systematic drive to deflate wages. 
Now that wages have been deflated and commodity prices have come down, 
you want to inflate the currency. If you do, then declare all wage agree- 
ments off and raise wages to make up the difference. And I say to you, 
too, that it’s no step in the restoration of confidence to withhold informa- 
tion about measures that are framed in secret conferences.”’ 

Representative McFadden of Pennsylvania also termed the bill a move 
“simply for inflation,’’ demanded by speculators. 

“You are going to give the Federal Reserve Board full authority to 
issue currency,’’ he said. ‘‘You are going to take the lid off. This is 
not at the call of business and commerce. It will be placed at the disposal 
of speculators, and in this connection I ask you to recall what happened 
in 1929 at the end of the greatest inflation this country has ever seen. 
You are releasing gold belonging to the people of the United States that 
is now back of your Federal Reserve notes. You are destroying the 
liquidity of the Federal Reserve System."’ 

“If this is deflation that we have been going through then give us in- 
flation with emphasis on the ‘IN,’ "’ remarked Representative Stevenson 
of South Carolina. 

‘*There has oeen constant complaint about Congress being too slow,” 
Mr. Stevenson added, addressing those who had complained of ‘‘steam- 
rolier’’ tactics. ‘‘It is regrettable that members of this House are so 
mentally weak that they cannot understand a simple bill. I think all 
this cry of haste is just because you can’t talk as much as you like.” 

Representative Sabash, Democrat, of Lilinois, retorted to other critics 
of haste that ‘‘this is no time to quibble avout procedure.”’ 

Representative Busby of Mississippi supported the bill, but with some 
misgivings as to the ultimate benefit to small banks. 


Senators Seek Agreement. 


In the meantime informal conferences were held by members of the 
Senate Banking and Currency Committee in the hope of reaching an 
agreement that would prevent a fight on the Senate floor. Senator Walcott 
and Senator Glass were together for a long time, but no information as 
to a definite agreement was obtainable. 

Senator Glass, in charging that false reports were circulated as to the 
effect of the bill, added: 

“I think the people who have sent out these exaggerated reports about 
this bill and started another riot of speculation on the Stock Exchange 
are very culpable and are causing the loss of many millions of dollars to 
persons who have been utterly misinformed as to the requirements of 
this bili.” 

Consideration of the measure will begin in the Senate to-morrow if the 
Costigan-LaFollette measure is disposed of. 

The fight will revolve chiefly around the amendment in the Senate bill 
which limits borrowing by individual banks to those having a capital of 
$500,000 or less. Reports were heard that Senator Glass may agree to 
enlarge the capitalization limitation to $1,000,000. An effort also is 


being made to obtain a compromise simplifying the procedure by which 
larger banks may obtain loans. 

The bill passed by the House, which does not limit individual loans to 
banks of small capitalization, is acceptable to the Administration. 


468 Banks Would Be Left Out. 

Administration leaders who conferred with President Hoover last night 
were confident that the Senate would modify the Glass amendment dealing 
with capitalization. They presented figures to-day to show that 468 
banks in 187 cities would not be covered by the bili if the amendment 
prevailed. Among them are 288 National banks and 180 State banks. 
In the New York Federal Reserve District, 95 banks in 32 cities would be 
excluded. The excluded banks in the other Reserve districts and the num- 
ber of cities affected are: 


District— Banks, Cities. 
elie sisi ot tok urine aan hu a taand ead iow acai 42 17 
IN sss 0s de wists sik ei elin Ria enced sca ine calibcece 46 18 
i a a aR ys Sa ha Ea 42 16 
I a Se ie onc ttenculeathneomcenaeen 33 12 
PET Bale CURe SUG ue abe e dar aneaerbaneusaneain 31 16 
CI Sika. wide ombiwekoanbcaGuudeeusarcumenee 68 30 
NS oa ines odo ek Cae bel ow dk ee eek Deed 20 6 
NS, ee ct e enc aaceu scene Dodoo hoe 9 4 
NTR i 6 ee on aa ae x wc as nisi oe cease ns aie 18 8 
IS on a bee bia ok ddee se ack d oe ae 28 12 
ek WEN Cae 2a oc wkenecendcnencaeeaaee 36 16 


“This bill, as it stands, reflects my views or I would not have intro- 
duced it,’’ Senator Glass said, declining to admit that he would consent to 
the compromises that will be offered on the floor by Senator Walcott. 

Walcott Hopes for Compromise. 

Senator Walcott expressed the hope that a compromise acceptable to 
Senator Glass would be agreed upon. He said that it was of the utmost 
importance that the legislation should become a law without delay. 

“The bill is intended to promote a complete recovery of commercial 
banking, which has partially broken down through a Jack of confidence,” 
said Senator Walcott. ‘‘By extending or broadening the base of eligibility 
—that is, allowing other assets held by the banks than those assets now 
eligible for rediscount in the Federal Reserve banks—it will immediately 
strengthen the cash position of the banks. 

“This gives both the banks and their depositors renewed confidence 
by dispelling fear. It is the smal] banks which suffer most from a shortage 
of eligible paper, and provision in this new bill will allow the Federal Re- 
serve System to give added strength to smajler banks. 

‘While it is essential that the smaller banks get additional relief at 
this time and promptly, it is also essential to maintain the morale of the 
larger banks by allowing them to borrow as individuals where groups 
are not possible, just as the smaller banks are allowed to borrow.”’ 


Those who voted in the House against the bill are (we 


quote from the New York “Herald Tribune’’): 

Republicans.—John C. Allen, Illinois; Malcolm Balldrige, Nebraska; 
Fiorello H. La Guardia, New York; Louis T. McFadden, Pennsylvania; 
Hubert H. Peavey, Wisconsin; George J. Schneider, Wisconsin; Georg 
H. Tinkham, Massachusetts; Gardner R. Withrow, Wisconsin. 

Democrats.—Thomas L. Blanton, Texas; Edgar Howard, Nebraska 
Wright Patman, Texas; Milton A. Romjue, Missouri; Morgan Sanders, 
Texas: Joseph B. Shannon, Missouri; Guinn Williams, Texas. 


Elsewhere we give the reports on the bill of the House 
and Senate Banking Committees, and statements by Senator 
Glass and Representative Steagall. Late at night on Feb. 
16, the Senate (which passed the bill Feb. 19) cleared the 
way for the consideration of the bill; the first amendment 
agreed upon on that day by Senators Glass, Walcott and 
cthers concerned the provision for extending further credit 
to groups of five or more Federal Reserve System banks, 
after they have exhausted their rediscountable paper. With 
regard thereto the Washington account Feb. 16 to the 
‘*Times’’ said: 

The amendment, it was stated, would clarify the clause, so that the 
proceeds of the advance would be receivable only by those within the 
group that have divested themselves of eligible assets. 

The bill now provides that the advances may be made to the groups 
“provided such banks have no adequate amounts of eligible and acceptable 
assets to obtain sufficient accommodation through discounting at the 
Federal Reserve Bank.”’ 

The proposed amendment reads: 

‘Provided the bank or banks which receive the proceeds of such ad- 
vances as herein provided have no adequate amounts of eligible or ac- 
ceptable assets available to enable such bank or banks to obtain suf- 
ficient credit accommodations from the Federal Reserve Bank through 
rediscounts or advances other tnan in Section 10 (b).”’ 


Would Set Limit at $2,000,000. 

Section 10 (b), to which the amendment refers, provides that single 
banks ‘‘in exceptional and exigent circumstances,’ and without further 
eligible and acceptable assets, may obtain individual loans, at a rate 1% 
higher than other discount rates, but only if these single banks are capital- 
ized at $500,000 or less. 

This limitation of $500,000 or less capital was to-day increased, under 
the agreement, to $2,000,000, and an amendment to that effect will be 
offered. 

On Feb. 17 Carter Glass expounded the provisions of 
the bill, and it was observed in that day’s dispatch to the 
“Times’’: 

Real opposition failed to manifest itself and indications were that any 
delay to the bill would come from insistence on several amplifying amend- 
ments offered late this afternoon. 

Senator Brookhart offered one which would make the present ‘‘group” 
section of the bill apply to individual banks. Another by Senator Blaine 
would bar use of the loans for stock market speculation, while one by 
Senator Thomas of Oklahoma would make the ‘individual bank benefit” 
section apply permanently instead of for one year. 

Relating the birth of the bill, Mr. Glass said that banking officials had 
“revealed a situation, if not menacing, at least distinctly disturbing” 
and that as a consequence he and his colleagues of the Senate Banking 
and Currency Sub-committee had agreed to proposals they did not alto- 
gether favor, ‘for fear of being placed in an attitude of obstinacy in the 





face of these more or less alarming representations."’ 
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On Feb. 18, it’was stated that while no opposing vote 
was raised, the speeches ot those advocating the bill pre- 
cluded a vote until the following day. A letter by Secretary 
Mills was introduced stating that the Reserve banks under 
existing law would be able to meet a demand for only $430,- 
000,000 of new currency, or release that amount of gold for 
export, whereas the proposed legislation would release 
$1,400,000,000 and premit the issuance of $3,500,000,000 
in Federal Reserve notes. Regarding yesterday’s action 
(Feb. 19) by the Senate on the bill, we quote the following 
from the Washington dispatch to the New York ‘Evening 
Post’’: 

The Senate this afternoon accepted an amendment to the Glass-Steagall 
emergency banking bill raising to $2,000,000 the capitalization of banks 
eligible to rediscount securities individually under the bill, thus paving the 
way to passage of the bill before the day is over. 

Senator Glass, sponsor of the measure, said that he would accept the 
amendment, but did so reluctantly. Its acceptance was in accordance 
with an agreement to make this change in the bill in order to avoid a fight 
on the floor between Administration forces and Senator Glass over in- 
sertion of the first proposal to restrict such individual action to banks 
whose capital was $500,000 or less. 

The Republicans wanted no restrictions at all upon individual action, 
but consented to compromise on $2,000,000 which excludes only 136 banks 
in the whole country. 

Later in the day the Senate passed the bill, as we note 


above. 








House of Representatives Passes Resolution Abolishing 
“Lame Duck” Session of Congress—Would Elim- 
inate Short Sessions. 


A resolution proposing to the States a constitutional 
amendment to abolish the “lame duck’’ session of Congress 
was adopted by the House of Representatives on Feb. 16 
by a vote of 335 to 56. It was approved by a two-thirds 
vote as required for a proposed constitutional amendment. 
Having already been approved by the Senate on Jan. 6 by 
a vote of 63 to 7, it goes to conference for the adjustment of 
slight differences. Associated Press advices Feb. 16 from 
Washington said: 

By not fixing a limit on the second annual session, the Democratic House 
terminated a 10-year-old controversy between the two branches. 

The resolution must be ratified by three-fourths of the States within 
seven years. It provides that a new Congress shall meet two months 
after the November elections, instead of 13 months later as at present. 
Terms of Congressmen would begin on Jan. 4 and of the President and 
Vice-President on Jan. 24. 

As the measure was adopted by the Senate, Congress would convene 
Jan. 15. 

Those who voted ‘‘no”’ on the resolution were: 

Democrats.—Bland, Blanton, Bulwinkle, Larsen, Montague, Tucker, 
Woodrum—7,. 

Republicans.—Aldrich, Allen, Andrew of Massachusetts, Bachmann, 
Bacon, Beck, Beers, Brumm, Burdick, Chipperfield, Cole of Iowa, Coyle, 
Darrow, Depriest, Doutrich, Eaton of Colorado, Erk, Evans of California, 
Finley, Foss, French, Golder, Hawley, Hess, Hollister, Houston, Kahn, 
Kinzer, Loofbourow, Murphy, Parker of New York, Ransley, Rich, 
Rogers of Massachusetts, Sanders of New York, Seiberling, Shott, Shreve, 
Stokes, Taber, Temple, Tilson, Tinkham, Treadway, Underhill, Watson, 
Welsh of Pennsylvania, Wigglesworth and Wolfenden—49; grand total—56. 


——— 


House Committee Report on Glass-Steagall Banking 
Bill Broadening Credit Base of Federal Reserve 
System—Statement by Representative Steagall. 

In addition to the formal report of the House Banking 
and Currency Committee on the Glass-Steagall emergency 
banking bill, filed by Representative Steagall on Feb. 13, 
Mr. Steagall also issued on the same date a statement 
bearing on the new legislation. In his statement Repre- 
sentative Steagall said: 

The Committee on Banking and Currency ordered a favorable report 
on the bill, which has been filed to-day. The report is unanimous, with 
the exception of one member, who gave notice that he might oppose the 
bill in the House. 

It is expected that some plan will be adopted for the passage of the bill 
Monday, or certainly early next week. The bill will be taken up by unani- 
mous consent, by special rule or under suspension of the rules. 

The purpose of the measure is to broaden the credit facilities of the 
Federal Reserve System to afford relief from the distressing conditions 
that now exist. Provision is made for loans to a group of member banks, 
not less than five in number, who find themselves without collateral now 
eligible at Federal Reserve banks. The loans may be made upon time or 
demand promissory notes. 

Groups of banks applying for loans are required to put up with a trustee 
selected by them such collateral as they may agree upon. No such loans 
may be made upon foreign securities nor for a longer period than one year 
= -_ bear a rate of interest not less than 1% in excess of the prevail- 

g rate. 

It is thought that this will afford a practical method by which banks may 
merge their collateral and their credit resources and obtain relief for tem- 
porary emergencies. 

Another provision of the bill authorizes loans to individual member banks 
that have not sufficient security eligible under existing law upon such 
collateral as may be satisfactory to the Federal Reserve bank. 

The interest rate must not be less than 1 % in excess of the prevailing rate 
and no loans may be made after a period of one year after the passage of 
this Act. No such loans may be made upon foreign securities. 

This will make available for banks any sound collateral on hand that 
cannot now be used because of ineligibility. Banks that feel required out 
of a sense of responsibility to their depositors to carry sufficient liquid paper 











to meet any demand will be enabied to realize upon other kinds of collateral 
large amounts of cash which may be used by their customers in business 
pursuits and along lines calculated to stimulate general improvement in 
economic conditions. 

The third provision of the bill simply attempts to carry out the original 
purpose of the Federal Reserve law, which required only 40% of gold to 
be maintained, in addition to collateral eligible as basis for Federal Re 
serve notes. 

It was never contemplated nor was it considered desirable that more than 
40% of gold should be carried as protection for currency. A situation has 
developed, however, in which we find that it is necessary to maintain about 
80% of gold against notes issued by the banks. This results from a shrink- 
age in eligible collateral brought about by the depression. 

There are outstanding nearly $3,000,000,000 in currency secured by 
$900,000,000 of eligible paper and $2,000,000,000 of gold. By permitting 
the use of Government bonds as a basis for the issue of currency, as pro- 
vided in the bill, we release about $750,000,000 in gold. This will strengthen 
our financial position for all purposes by increasing the amount of free 
gold available. 

The bill meets a widespread demand for liberalization of our credit and 
currency. ‘This demand has grown day by day among members of Congress. 
The members of the Banking and Currency Committee have been giving it 
much thought and consideration with a purpose of passing some such 
legislation during the present session of Congress. 

The Administration has found it desirable as supplementary to the 
Reconstruction Finance Corporation Act. The bill will unquestionably 
pass at an early date. 


The House Committee’s report follows: 


Report of House Commitiee. 

First, the bill provides that loans may be made to groups of member 
banks independently owned and not less than five in number in any Federal 
Reserve district upon time or demand promissory notes. 

Banks receiving such loans are authorized to distribute the proceeds 
of the same in such manner and upon such collateral as may be agreed 
upon. The banks are required to select a suitable trustee to receive de- 
posit of the individual notes of the bankers forming the group, together 
with such security as may be agreed upon. 

Such loans shall only be made upon the approval of the majority of 
the Federal Reserve Board and when such banks have no adequate amount 
of eligible and acceptable assets to obtain sufficient rediscount at the Federal 
Reserve bank. 

It is further required that any Federal Reserve bank making such ad- 
vances shall charge interest or discount not less than 1% above the prevailing 
discount rate. Such loans are to be made only in urgent and extraordinary 
circumstances, and for not more than one year after the passage of this 
Act. 

It is further provided that no loans shall be made upon foreign obliga- 
tions or securities. 

Section 2 of the bill provides that for a period of one year any indi- 
vidual member bank that is unable to offer security eligible under exist- 
ing law may obtain loans from a Federal Reserve bank on satisfactory 
security. 

Such loans may only be made upon the approval of a majority of the 
Federal Reserve Board, and when the security offered is satisfactory to 
the Federal Reserve bank. Every such note must bear interest at a rate 
not less than 1% higher than the highest discount rate prevailing at the 
time, and no notes accepted for such loans shall be eligible as security for 
Federal Reserve notes. 

No foreign obligations or securities shall be accepted as collateral for 
any such loans. 

Section 3 of the bill provides yhat for a period of one year the Federal 
Reserve Board shall be authorized to use direct obligations of the United 
States as a basis for the issue of currency. Federal Reserve notes issued 
under this authority must be protected by a gold reserve of 40%. 

Federal Reserve notes now outstanding have something like 80% of 
gold held against them for the reason that commercial paper which may be 
used as a basis for Federal Reserve notes has shrunk to a point that requires 
this excess of gold. 

It was never contemplated that more than 40% of gold should be re- 
quired in support of Federal Reserve notes. The substitution of Govern- 
ment obligations for commercial paper simply carries out the policy ex- 
pressed in the original Federal Reserve Act. 

The purpose is to afford a means of relief to banks that find themselves 
in urgent need of accommodations when willing to enter into joint liability. 
It is believed that this bill, without undue expansion, will result in easier 
credits which will aid in ending bank failures and in improvement of busi- 
ness conditions generally. 








Senator Glass, in Report on Emergency Bill Broaden- 
ing Credit Base of Federal Reserve Banks, Says 
Measure Is Not Intended to Be Used for “Undue 
Inflation.”’ 

In a report on the Glass-Steagall banking bill which would 
enlarge the credit base of the Federal Reserve System, 
Senator Carter Glass stated that ‘‘the bill is not intended 
nor should it be used for undue inflation of the currency.” 
The report, which was submitted to the Senate on Feb. 15 
by Senator Glass, follows: 


The Committee on Banking and Currency, to which was referred the 
bill (S3616) to improve the facilities of the Federal Reserve System for the 
service of commerce, industry and agriculture; to provide means for meeting 
the needs of member banks in exceptional circumstances, and for other 
purposes, having considered the same, report favorably thereon with the 
recommendation that the bill do pass, with the following amendments: 

Page 2, line 4, after the comma, strike out ‘‘the’’ and insert the following: 
‘*Provided such banks have no adequate amount of eligible and acceptable 
assets to obtain sufficient accommodation through rediscounting at the 
Federal Reserve bank. The.” 

Page 2, line 5, strike out ‘‘to’’ where it first appears, and insert in lieu 
thereof ‘‘must.”’ 

Page 3, strike out lines 5 to 8, inclusive, and insert in lieu thereof the 
following: ‘‘Member banks are authorized to obligate themselves in accord- 
ance with the provisions of this section.”’ 

Page 3, line 15, after the word ‘“‘bank”’ insert a comma and the following: 
“having a capital of $500,000 or less.’’ 

Page 3, line 21, strike out ‘holding office at the time."’ 

Page 5, line 7, strike out ‘‘holding office at the time."’ 
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Not Intended for “‘Undue Inflation.” 
F The bill is not intended nor should it be used for undue inflation of the 
currency. One important temporary provision, covering a period of 12 
months after approval of the Act, authorizes, for that time, the Federal 
Reserve Board, should it deem such action to be in the public interest, to 
use the direct obligations of the United States as a basis for currency issues, 
against which there must be a gold reserve of 40%. 

This will enable the Federal Reserve banks to maintain a desirable volume 
of what is known as “free goid."” which means gold in excess of the 40% 
statutory requirement and not including ‘‘ear-marked’”’ gold. This would 
fortify the gold status of the Federal Reserve banks in this period of extraor- 
dinary disturbance. 

It is suggested, and is altogether probable, that the Federal Reserve banks 
may not find it necessary to make use of this authorization. 

Another provision of the bill taken textually from what is known as the 
“Glass bill,”” now in precess of consideration by the Senate Banking and 
Currency Committee, with a modification of the specific rate of interest 
which may be charged organized groups of banks desiring rediscount 
facilities on other than eligible paper and securities, is intended to provide 
@ Permanent reserve for groups of banks in periods of great distress. 


Federal Reserve Board to Determine Discount Rate. 


The discount rate is left to the determination of the Federal Reserve 
Board; but in no event shall it be less than 1% higher than the prevailing 
rate of discount at the Federal Reserve bank of any district using this 
facility. 

There must be joint action by not less than five banks in any one group, 
and the great probability is that there will be a great many more should 
circumstances ever require the use of this facility. These banks must first 
have exhausted their eligible assets before getting access to Federal Reserve 
securities not ordinarily eligible. 

A third provision of the bill authorizes, for a period of one year from 
approval of the Act, any single member bank in exigent circumstances to 
get accommodation at a Federal Reserve bank on satisfactory security not 
now permitted by existing law; but it may do this only after it has used all 
of its available eligible commercial assets and United States securities and 
is in immediate need of help, which it may not otherwise obtain to avert 
failure. 

The two provisions relating to unusual rediscount operations are so 
carefully safeguarded, the Committee thinks, as to make it improbable that 
there can be any unwholesome inflation of the currency unless we may 
assume that thr Federal Reserve banks, with the approval of the Federal 
Reserve Board, will be unwise and improvident enough so to administer 
the law as to bring about dangerous expansion. This would be difficult 
under the terms of the bill. 

It should be very definitely understood, as it is explicitly agreed by the 
proponents of this measure, that the bill is not intended to displace the 
so-called Glass bill now before the Senate Banking and Currency Committee 
for consideration. 








Senator Glass Tells Senate of Gold Raid Threat— 
Emergency Credit Expansion Bill Will Make Us 
Impregnable Should France Act as He “Conjec- 
tures’’—Timidity Laid to Bankers—Says They Have 
More Than $8,000,000,000 of Securities Eligible for 
Rediscount—New Bill to Spur Them. 


The Glass-Steagall credit expansion bill, centre of debate 
in the Senate on Feb. 17, was advocated by Senator Glass 
as a measure which would accomplish the double purpose 
of inspiring American bankers with courage to assist business 
and place this nation in an impregnable defensive position 
against threatened gold raids from abroad. According to a 
Washington account to the New York ‘‘Times’”’ it was an 
unusually intent Senate that heard the Democratic co-author 
of the measure (Senator Glass), who opened the debate. 
Member banks of the Federal Reserve System were ruled by 
**cowardice,’’ the Virginian charged, with the declaration 
that although they have $8,561,648,000 of rediscountable 
assets in their portfolios they have discounted only $465,- 
711,000 of this eligible commercial paper and government 


securities. The ‘‘Times’’ dispatch continued: 

Emphasizing his view that the banks have been ‘‘frightened to death,"’ 
he demanded that they use their acceptable assets to stimulate trade and 
commerce and thus help to end the depression. 

For more than an hour Senator Glass described the machinery and pur- 
poses of the measure. The charge was made that attempts had been 
made to break down the safeguards it provides, and he turned to the 
Senate with a plea for approval of the program, which, he said, ‘‘will do 
more in ten minutes to stimulate redeposits than all the mass meetings 
in the world.”’ 

Sees Threats of Gold Raids. 

France and other foreign nations, he declared, had threatendd raids 
upon this country’s gold reserves, it being his ‘‘conjecture’’ that France 
desired to ‘‘affect our situation with respect to reparations and her in- 
debtedness to the United States.’’ Officials of the Bank of France have 
“outwitted”’ officials of the Federal Reserve System, he contended. 

Throughout the debate both Senator Glass and Senator Reed of Penn- 
sylvania emphasized that no matter how heavy French gold withdrawals 
might be this country would not be seriously affected. 

Senator Glass’s remarks on France were made in connection with that 
section of the bill dealing with gold reserves of the banking system. 

“They express the hope that they may never have to use that provi- 
sion’’ he said. ‘‘I am not misled by that sort of optimism. I think it 
very likely they will have to use it. 

“I suppose I may, without exceeding the caution which ought to be 
observed, say that the Reserve System has been threatened with raids 
upon its gold supply by foreign nations, notably by France. I would not 
have said that here, but it has been publicly said elsewhere, so I repeat it 
here. There has been that threatening situation, the conjecture—and it 
is a conjecture—being that that country wanted to affect our situation 
with respect to reparations and with respect to her indebtedness to the 
United States. I do not make that assertion; I say that is a conjecture. 


To Replenish Our Gold Supply. 


“The officials of the Bank of France have simply outwitted the officials 
of the Federal Reserve System of this country, and they have them in 
that position. The real purpose of this section of the bill is to put foreign 


nations upon notice that if they, in conjunction with their business men, 
want to raid the gold supply over here, this is a method of replenishing it.’ ' 

It was due to his own “‘intellectual integrity and past record,” Mr. 
Glass commented, that he be permitted to say he did not want to be 
“‘stampeded.”’ 

“T have not wanted to appropriate to myself the terrific fear with which 
some people seem to have been seized about these matters,’’ he said. ‘I 
particularly have contested from the beginning the assertions that there 
was any urgent need for these devices, except the last one, by reason of a 
paucity of eligible assets in the portfolios of the member banks of the 
Federal Reserve System. 

“There is a great deal of talk elsewhere about the Federal Reserve 
System having broken down. It has not broken down. The member 
banks of the Federal Reserve System, the banking community of the 
United States, have ceased to function through cowardice. That is where 
the breakdown is.” 

Sees ‘‘Memento of Folly."’ 


Senator Glass denounced those who, he declared, had tried to widen 
the benefits of the bill unduly. 

“They put into my hands from responsible sources documents I intend 
to preserve as a memento of folly,”” he exclaimed. ‘‘They would have 
destroyed the Federal Reserve System and taken us in the way Germany 
and Continental Europe have gone."’ 

The Glass speech and an argument by Senator Walcott, who helped to 
draw the bill, appeared to have convincing effect on the Senate. Real 
opposition failed to manifest itself, and indications were that any delay 
to the bill would come from insistence on several amplifying amendments 
offered late this afternoon. 

Senator Brookhart offered one which would make the present ‘‘group” 
section of the bill apply to individual banks. Another by Senator Blaine 
would bar use of the loans for stock market speculation, while one by 
Senator Thomas of Oklahoma would make the “individual bank benefit”’ 
section apply permanently instead of for one year. 

Relating the birth of the bill, Mr. Glass said that banking officials had 
“revealed a situation, if not menacing, at least distinctly disturbing,” 
and that as a consequence he and his colleagues of the Senate Banking 
and Currency Sub-committee had agreed to proposals they did not alto- 
gether favor, ‘for fear of being placed in an attitude of obstinacy in the 
face of these more or less alarming representations.” 


As to “Group Benefit’’ Clause. 

Objection has been raised against the ‘‘group benefit” section of the 
bill, Senator Glass admitted, adding: 

“The objection that strong banks will not assist the weaker banks in 
any Federal Reserve district is a statement which, to me, involves an 
imputation of incredible selfishness on the part of the banking community; 
to think that as many as five banks in any considerable community may 
not be willing to organize themselves in a group to avert the failure and 
consequent disaster of one or more other banks in that community is to 
assume that the bankers of the country have not even an intelligent sel- 
fishness, because the failure of any one of the weaker banks in any given 
community has its reactionary effect upon the stronger banks, and it is 
readily conceivable might bring disaster to them also."’ 

Discussing the stipulation that banks must divest themselves of all 
eligible paper before using the now ineligible assets, he said, his sub- 
committee ‘“‘did not entertain for a moment the idea that the banks might 
retain their eligible paper in their portfolios and unload on the Federal 
Reserve Banks their cats and dogs, their ships and whetstones, their 
utterly unliquid and in many, if not in most instances, worthless assets.’, 


Thirty-Eight ‘Speculative Institutions.” 

It was first suggested, he stated, that the capitalization of single banks 
that wished to borrow in ‘exceptional and exigent ** should 
be limited to $500,000 or less capital. 

Now, he continued, large banks ‘‘stimulated by inspired telegrams from 
certain sources’’ demand that all banks be able to accept this benefit. 
This, he stated, ‘simply reveals to me that somebody who never had 
any great solicitude for the small banks would return us to a situation, 
recently revealed, that amounts to a public scandal.” 

He meant, he explained, that ‘‘38 great banks easily identified as specu- 
lative institutions with large extensions on the Stock Exchange were borrow- 
ing two-thirds of the outstanding loans of the Federal Reserve Banking 
System.”’ 

Responding to ‘‘tremendous pressure from various sources upon those 
who seem to be in charge of the measure,’’ Mr. Glass stated, he agreed to 
increase the capitalization to $2,000,000. This, he added, was done ‘‘in 
the face of a teriffic drive by people who have always sought to conduct 
banking business at liberty and without restraint and who were clamoring 
for no limitation at all.’”” However, he continued, this limitation would 
now exclude only 136 banks from relief under this section. 


Big Lending Power Seen Now. 

Offering an analysis of the assets of the Reserve System, the Senator 
said he possessed authoritative statements that the ‘‘Federal Reserve 
Banks are in position today to make additional loans to those outstand- 
ing under the statute, including the gold reserve requirement of $4,000,- 
000,000.” 

‘‘Who will say that if we might expand today to the extent of $4,000,- 
000,000, the situation would not be cured_’’ he queried, turning his slight 
figure from one side of the chamber to the other. 

‘‘The Federal Reserve member banks have in their portfolios eligible 
paper which would not only absorb the $4,000,000,000 which the Federal 
Reserve Banks might loan, but four billion and a half dollars more they 
have in their portfolios,’’ he resumed. 

‘‘Note these figures: $2,997,167,000 of quick commercial paper, within 
$3,000,000 of $3,000,000,000 of commercial assets. In addition to that, 
they have on hand $5,564,461,000 of United States securities eligible and 
usable for rediscount purposes. ‘The twelve Federal Reserve Banks, there- 
fore, have usable paper to the immense volume of $8,561,628,000 which 
may be used for rediscount purposes.”’ 

The following figures were used by Senator Glass to show that the 
Federal Reserve member banks have $8,561,648,000 of eligible assets, 
and have rediscounted only $465,711,000: 





Eligthle Com- Untted States Total Redts- 

Dstrid— merc’l Paper. Securtttes. Assets. ‘ 
ROUGGR. «6 cnccedavtne $212,501,000 $330,321,000 $542,822,000 $25,277,000 
WOW TOE. cncccce to 940,151,000 2,195,881,000 3,136,032,000 95,764,000 
Philadeiphia_..-...-.--. ,060 365,901,000 573,961,000 72,309,000 
Cleveland. ..---..---«-. 173,861,000 567,449, 741,310,000 67,250,000 
Richmond....-.--..<= 141,104,000 154,417,000 295,521,000 35,000,000 
Atlanta... .cccccccaee ,526,000 160,517,000 292,043,000 34,409,000 
Chig8g0..- ccccccccoce 328,991,000 664,147,000 993,000,000 27,144,000 
86. LOWS... -ccccccee ,746,000 152,731,000 291.477,000 19,254,000 
Minneapolis-....----. 164,332,000 121,997, 286,329,000 4,699,000 
Kansas City---.--.--. +398,000 199,625,000 392,023,000 15,398,000 
Tiiccansnnunennne 156,034,000 131,590,000 287,624,000 16,817,000 
San Francisco. ....--. 209,423,000 519,857,000 729,280,000 51,370,000 
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Senator Glass based his contention that only ninety-one banks out of unusually large amounts, owing to considerable withdrawals 


the 7,600 in the Federal Reserve System have actually exhausted their 
eligible assets on the following figures: 


Banks 

Number Without Number Wtthout 

Banks. Eligible of Eltgtble 

PAstria— of Paper. Dtstria— Banks. Paper. 
acpi ae eo ne ehblicnatehiand 383 3 CED 620 onccscsoseon. SEE 5 
WO BUR es siccaccsnc 876 4 a en 500 11 
iii petite li 740 15 Minneapolis.......... 597 7 
Cleveland. .....------ 698 21 Kansas City.......... 844 4 
yp ees 448 7 BRE ccesdecaniunann 645 1 
pO Ee 363 2 San Francisoo......... 545 11 


The Senator said that on April 30 1932, the lending power of the mem- 
ber banks over and above their outstanding loans was: 








Lending Power 
in Excess of 
ns. Dtstrta— 
$232,000 ,000 | Chicago. -_-..-...-....... 
1,206,000, gO Se en ae 
198,000,000 | Minneapolis......--. 
300 ,000, Kansas City...........- 
121,000,000 DD indie stein whe tiapaien 
,000, PE iinvananne 





Sees Psychological Advantage. 


The situation, Mr. Glass proceeded, did not greatly impress him with 
the need of broadening the rediscount base for eligible commercial paper, 
but, nevertheless, he prepared the section of the bill allowing use of now 
ineligible paper, after the acceptable assets have been used up. 

“The trouble is that the banking community of the country is frightened 
to death,” he said. ‘‘The banks have ceased to function. They have 
discarded the ideas, without warrant, that the Federal Reserve System 
was intended for a situation like this. They do not seem to realize that 
they can and should get this accommodation. But it is not within the 
province of the Congress to compel a bank to borrow money if it will not 
borrow money. 

“The chief psychological advantage of this measure—and it is perhaps 
a valuable psychological advantage—is that it gives assurance to these 
frightened and timid bankers throughout the country that if they will 
only respond to the requirements of commerce, if they will only help in 
relieving themselves and the country from this depression and in doing 
so exhaust their eligible assets, then and only then may they make use 
of their ineligible assets.”’ 

He warned the Senate of ‘“‘covert and powerfu! influences,’’ seeking to 
defeat the bill. 








Treasury Explains Bank Law Revision—Practical 
Elimination of Failures Looked For in Broadening 
of Credit Base. 


Bank failures will be practically stopped by the system of 
oans contemplated under the proposed changes in the Federal 
Reserve Act, according to oral statements made Feb. 11 at 
the Treasury Department. The ‘United States Daily’’ of 
Feb. 12 from which we quote, also said: 


Under the temporarily revised regulations of the Act, institutions with 
sound investments will have a source of strength upon which to draw if 
pressure is put on them, according to the oral statements. Additional oral 
information made available follows: 

Strict definitions of the new classes of paper to be made eligible for dis- 
count and rediscount have not been arrived at, but probably the Federal 
Reserve Board will be allowed to exercise its discretion and base its actions 
on the intrinsic value of securities offered. Much of this discretionary 
power may have to be delegated to the Board of the 12 Regional Banks 
where the applications for loans on rediscount will be received. 

The revisions of the Act may include some provision under which member 
banks in the Federal Reserve System will be allowed to discount paper from 
nonmember banks and, in turn, rediscount it with the Reserve banks. 
Relief would thereby be extended outside the confines of the Reserve System, 
which embraces between 7,000 and 8,000 banks, or more than a third of the 
Nation's total. 

Industries and persons probably would encounter less difficulty in ob- 
taining loans from banks if the Reserve Act were temporarily slackened in 
its discount provisions. Banks, which are now insisting upon holding cash 
to remain liquid, would be more willing to lend their money if they knew 
they could discount their investments in case of need. 

At the same time bank failures, the great stimulus to hoarding, would be 
eliminated. Underlying most of the bank failures is a situation in which 
the bank has an abundance of intrinsically valuable securities in its portfolio 
but finds that they are ineligible as a basis of discount loans from the Federal 
Reserve banks. Therefore, these sound securities are of no help to a bank 
when withdrawal of depositors depletes its cash reserves. 

A bank which failed three or four months ago furnishes an example. 
Because withdrawals exhausted its cash resources, the bank had to close, 
yet in approximately 90 days its liquidation has paid depositors 50% on their 
money because of the gilt-edged securities held by the bank. Under the 
revisions such a bank would not be forced to close its doors. 

At present the Federal Reserve banks can discount notes, drafts and billls 
of exchange which mature in 90 days and agricultural paper maturing in 
nine months They are specifically forbidden to handle ‘a note, draft or 
bill of exchange the proceeds of which have been used or are to be used for 
permanent or fixed investments of any kind, such as land, buildings or 
machinery, or for any other capital purpose.’ Real estate mortgages are 
one of the classes of paper considered sound and probably to be included as 
rediscountable under the revisions. 








Early Repayment of Interior Loans to City Banks 
Expected—Smaller Institutions Are Likely to Shift 
Borrowings to the Reconstruction Corporation on 
Easier Terms—Loans by Metropolitan Banks 
Strongly Secured. 

According to the New York “Journal of Commerce’’ of 
Feb. 16 a gradual reduction in the large volume of loans and 
other credit arrangements made by New York banks and 
institutions in other large financial centers to interior bank- 
ing institutions is expected with the organization of the 
Reconstruction Finance Corporation and the passage of the 
Glass-Steagall banking bill. Such loans have expanded to 





of deposits in the interior. The item went on to say: 

Aid advanced by New York banks to smaller institutions throughout the 
country takes two forms, it is pointed out. First, loans are made on col- 
lateral, permitting many interior banks to realize in part on assets which are 
not eligible for rediscount at the Federal Reserve banks. In the second 
place a considerable volume of funds is secured by them through selling 
their better bonds to the New York and other large city correspondents 
under repurchase agreements. This latter type of operation, which was 
resorted to on an enormous scale at the end of last year, is usual for ‘“‘window 
dressing’ purposes and usually involves a shorter advance than the loan. 

The New York banks in many cases would prefer to have such advances 
continue undisturbed. In the first place, the bulk of them is considered 
very well secured. Secondly, they pay relatively an attractive rate, many 
bearing interest at the rate of 6%. The borrowing banks, on the other 
hand, both because of the insistence upon very strong security and the 
higher rates paid, are believed likely to shift many such loans to the Re- 
construction Finance Corporation and the Federal Reserve banks, especially 
with the passage of the Glass-Steagall bill. 

The National Credit Corporation was not available as a substitute for the 
large city banks in inter-bank borrowings, it is pointed out, because of diffi- 
culty of getting other local institutions in the credit association to underwrite 
such loans. On the other hand, the Reconstruction Finance Corporation, 
when it gets fully under way, is held friendly to such advances. Some ques- 
tion exists in the minds of many bankers here as to the policy of the Federal 
Reserve authorities toward such loans after the passage of the Glass-Steagall 
bill. 
It was pointed out that banks themselves in many cases would prefer to 
borrow from New York city correspondents rather than the National Credit 
Corporation. In securing the indorsements of neighboring banks the bor- 
rowing institution would be compelled to reveal its portfolio to banks which 
compete for the same business. This would prevent any substantial trans- 
fer of loans from New York banks to the National Credit Corporation. On 
the other hand borrowers would in many cases prefer to borrow from the 
Reconstruction Corporation and the Reserve Bank than from metropolitan 
correspondents. 

Advances to interior banks through the sale of high grade bonds under 
repurchase contracts have been issued on a strong percentage basis, it was 
stated in informed quarters For example, such temporary sales would in- 
clude high grade municipal bonds on which the amount of the advance 
would be no more than 70% of the value of the bonds. 








Broadening of Emergency Banking Bill Urged to 
Extend Benefits of Rediscount Privileges of Re- 
serve Systems to Finance Companies. 


The contention was made here in Chicago, on Feb. 12, 
that the new emergency banking bill does not take fullest 
advantage of opportunities to increase the nation’s con- 
sumer credit. In stating this Associated Press advices from 
Chicago quoted C. C. Hansch, General Manager of the 


National Association of Finance Companies as saying: 

The bill to broaden eligibility of paper discountable by Federal Reserve 
Banks will be helpful, but its benefits would be increased many fold by 
providing directly for use of the soundest class of paper in the portfolios 
of banks—notes of finance companies. 

“Notwithstanding adverse credit conditions in 1930 and 1931,” he said, 
“finance companies advanced $5,000,000,000 in the purchase of installment 
paper, which means,”’ he added, ‘“‘that they financed the sale of nearly 
$7,000,000,000 worth of merchandise.’’ 

“What we want to do is facilitate consumer credit still further,’’ Mr. 
Hansch declared,‘ and if this Glass-Steagall bill were amended to make 
finance company notes eligible for rediscount, probably $1,000,000,000 
worth of such notes would become available.” 

Under the bill's present provisions, such notes might be used as collateral 
for loans only when groups of five or more banks in any district combined 
to request loans on the security of sound collateral which may include 
finance company notes. 

But this method is so difficult that comparatively few banks are likely 
to take advantage of it, despite the fact that finance company notes are 
safer and more liquid than most commercial paper. 

The financing industry believes the bill should be amended to make 
these notes eligible on tne same basis as other commercial paper, with or 
without the provisions that they may be made the basis for issuance of 
Federal Reserve currency. 








Letter of Secretary of Treasury Mills to Senator Van- 
denburg Regarding Freeing of $1,400,000,000 in 
Gold Under Glass-Steagall Bill. 


During the debate in the Senate on Feb. 18, a letter was 
introduced from Ogden L. Mills, Secretary of the Treasury, 
revealing that under the existing law the Federal Reserve 
banks would able to meet a demand for oaly $430,000,000 in 
new currency or release that amount of gold for export. 
The proposed legislation, Secretary Mills wrote, would free 
$1,400,000,000 in gold and would permit the issuance of 
$3,500,000,000 in Federal Reserve notes. The letter, as 
given in the New York ‘‘Times”’ follows: 


‘“‘My dear Senator Vandenburg: 

“TI wish to acknowledge receipt of your letter of Feb. 12, in which you 
inquire about the effects of Section 3 of the pending bill—S-3,616—on the 
power of the Federal Reserve banks to issue currency. 

“The total volume of Federal Reserve notes that the Federal Reserve 
banks can issue is limited by the requirement that a 40% gold reserve 
must be maintained against such notes. On the basis of the existing 
volume of excess reserves, which is $1,400,000,000, the Federal Reserve 
banks can issue $3,500,000,000 of Federal Reserve notes. There is nothing 
in the pending bill to change this maximum amount. 

“Under existing law, however, the Federal Reserve banks will be able 
to meet only about $430,000,000 of additional demands for currency or for 
gold for export without making it necessary for member banks to increase 
their indebtedness at the Federal Reserve banks. 


$900,000,000 in Paper Is Held. 
‘This is for the reason that the law requires that Federal Reserve notes 
issued by the Federal Reserve agents be covered up to 100% either by 
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eligible paper or by gold. At the present time the total amount of eligible 
paper in the hands of the Federal Reserve banks is about $900,000,000 and 
the total amount of Federal Reserve notes outstanding is $2,900,000,000, 
so that about $2,000,000,000 of the Federal Reserve notes have to be 
covered in gold. 

‘‘When allowance is made for the 35% reserve required against deposits 
and for the amount of gold required in the redemption fund in the Treasury 
this leaves about $430,000,000 of gold that is not required either as reserve 
or collateral against notes. It is only upon this amount that the Reserve 
banks can meet either an internal or external drain without forcing the 
member banks further into debt. When this amount of free gold is dis- 
tributed among the 12 Federal Reserve banks, it is clear that the available 
margin is narrow. 

Member Banks’ Indebtedness. 


“It is evident that it would be highly undesirable in tne existing cir- 
cumstances, with member bank indebtedness already over $800,000,000, 
to increase this indebtedness particularly so long as this increase is not 
caused by a revival of business but either by further domestic hoarding or 
by gold exports. It is, in order to meet this situation that the proposed 
amendment authorized the Federal Reserve banks to use United States 
Government obligations as collateral against Federal Reserve notes. 

“This will make it possible for the Reserve banks to meet additional 
demands upon them without putting member banks further into debt and 
thus exerting a contracting influence on the credit situation. 

“At the present time every effort must be made to encourage banks to 
resume the normal financing of the requirements of trade and industry, 
and the necessity of increasing their burden of indebtedness must be 
avoided. It is for these reasons that I urge the adoption of the section in 
8-3,616 which authorizes the use of direct obligations of the United States 
as collateral against Federal Reserve notes.” 








H. J. Allen Named Assistant to President Dawes of 
Reconstruction Finance Corporation—Latter De- 
voting Its Attention to Small Banks—aAlso Reliev- 
ing Railroads. 


Henry J. Allen, former Republican Senator from Kansas, 
has been appointed assistant to Charles Gates Dawes, Presi- 
dent of the Reconstruction Finance Corporation. In report- 
ing this under date of Feb. 18, Associated Press accounts 
from Washington said: 


After a conference with General Dawes to-day, Mr. Allen said he would 
assume his duties to-morrow morning. The Kansan did not know what 
his new duties would be. He has for the last several months been working 
at the State Department in connection with the St. Lawrence waterway. 

The corporation in a statement said. Mr. Allen’s title will be ‘‘Assistant 
to the President.’” Mr. Dawes explained that he desired Mr. Allen’s 
help to relieve himself of some of the pressure of work during these early 
days of the organization period. The plan is for Mr. Allen to give, at 
present, only part of his time, due to his State Department duties. 

Millions upon millions of dollars have been poured into the foundations 
of the American business structure during the last two weeks by the Corp. 

Working quietly, day and night, the huge credit organization has de- 
voted its first attention to small banks. These institutions, which might 
have been forced to close their doors had not credit been extended, have 
resumed their normal functions, according to reports reaching the corpora- 
tion. The total already distributed is reliably estimated at more than 
$100,000,000, exclusive of the $50,000,000 turned over to the Department 
of Agriculture. 

Sizeable loans have gone to hard pressed railroads, the Wabash, already 
in the hands of a receiver, and the Missouri Pacific. 








Additional Agencies Set Up by Reconstruction Finance 
Board—Increases Number to 22—District Advisers 
on Loans—George W. Davison Chairman of Com- 
mittee for New York Agency. 


In addition to the 17 regional loan offices to be set up by 
the Reconstruction Finance Corporation, as indicated in 
our issue of Feb. 13, page 1138, five more agencies were 
announced at the offices of the Corporation in Washington 
on Feb. 10. The “United States Daily’’ of Feb. 11, indi- 
eating this, said: 

The new offices are at Minneapolis, Minn., with Joseph W. Chapman 
as manager; Denver, Colo., with J. E. Olsen in charge; Omaha, Neb., L. H. 
Earhart, manager; Oklahoma City, Okla., C. E. Danial, manager, and 
Detroit, Mich., with Charles F. Fisher, as manager. 

Offices in Reserve Bank Cities. 

Offices are now established in each of the (12 Federal Reserve Bank 
cities and in(10 branch bank cities, and all offices have application blanks 
for loans to circulate upon request, according to information made available 
at the offices of the corporation. The offices are in the respective Federal 
Reserve Bank buildings. 

On Feb. 14 the appointment by the Reconstruction 
Finance Corporation of advisory committees for its loan 
agencies throughout the country was announced. The 
committee, which will assist the management of the New 
York Loan Agency recently established, will be headed by 
George W. Davison, President of the Central Hanover 
Bank & Trust Co. With regard to the appointment of the 
advisory committees, we quote the following to the New 
York ‘“‘Times’’ from Washington, Feb. 14: 


Members of Advisory Committees. 


The advisory committees chosen for its loan agencies by the Recon- 
struction Finance Corporation included in some instances advisory sub- 
committees for particular States. For example, Maine, New Hampshire, 
Vermont, Rhode Island and Connecticut will have advisory subcommittees 
acting in co-operation with the Boston loan agency. The committees 
include: 

New York Loan Agency. 

Chairman—George W. Davison, New York Cit 

Members—Percy H. Johnston, Wew York Cit: oe V. McLaughlin, 
Brooklyn; A. H. Titus, White Piains; Frederick McDonald, Albeny: A. B: 
Merrill, Syracuse; Samuel G. H. Turner, Elmira; Raymond M: Ball, 
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Julius 8. iippel, Newark, N-d., and Rdmund 8. Woll, Bridgeport, Coat 


Philadelphia Loan Agency. 

Speirs Bawerd A. Loeb, Philadelphia. 
embers—F. Morse Archer Camden, N. J.; Joseph Wayne Jr., Phila- 
delphia. and C. 8. Newhall, Philadelp ~~ 


cei 2 \ Loan Agency. 


bers—Wilmot R. - Revenue, Bester 


Mem ; Harry Van H 
Philip Stockton, Sal 


Bosto ig Charles i 3 cer, R . 

Boston; Walter 8. Ducklin Boe al jcorge E. oper, Pierce, 

P. Beal, Boston _ alternate; HM. De Cormis, Robert D. Brewer, Boston, 
oe 


al ; George B Samuel H Walcott, Boston; Herbert K. Hal- 
lett, Boston, alternate, and George 8S. Mumford. 
tn Committee for Maine. 


Members—W. 8. Portland; Henry W. Oushman, Bangor; 
Edward W. Cox, Portland rea: H. Baxter, Bath; Judson ©. Briggs, 
Caribou; Ernest Saunders, ton, and W. W. Thomas, Portland. 

Sub-Advisory Committee for New Hampshire. 
Mem 2 freee M. Heard, Manchester; Burns P. Hodgman, Con- 
Claremont; L. F. 


cord; cCarten Lancaster; George A. Tann 
Thurber Ena E. H. Trickey, Rochester, and W.'C. Walton, 


Sub-Advisory Committee for Vermont. 
“se Jr., Barre; G. H. V. Allen, Fairhaven; E. E. 
. Staples, Brattleboro, and J. E. McCarter, 


pew: Committee for Rhode Island. 


Members—W. C. 
nine Burlington; 
Newport 


embers—G. B gone: W. Gardiner, Providence; 
Eel G. a Providence: Farrell, lence; V. H. Frazier, 
Providence 'L. W ay A and Albert R. Plant, Providence. 


Sub-Advisory eer yg a 
Members—W. P. Curtiss, New Haves: . D. Johnson, Hartford; D. L. 
Chamberlain, New Haven; N. D. Hartford: Earle W. Stamm, 
New London; Lewis 8. Reed, Waterbury, ; and R. . Newell, Hartford 


Cleveland Loan Agency. 


Chairman—Harris Creech, Cleveland. 

Members—W. Baldwin, Cleveland; J. A. House, Cleve Crsveland; E. Sulil- 
yan, Cleveland; L. T. Williams, Cleveland; F. ¥. Brooks teburgh. Pa.; 
E. W. Edwards, Cincinnati; -G. Huntington, Columbus; Pa hb: 
son, iroiele and J. H. M » Marietta. 


pO i Loan Agency. 
Se ae M. Miller, Richmond. 





embers—Julien H. H Richmond; Oliver J. Sands Bichmeed, N. W. 
Phel Roanoke: Charles E. Rieman Baltimore, Md.: H. 8S. Post. 
Baltimore obert V. ashington, D. : Sohn L. Dickin- 
son, pe AY W. Va.; George t. Moore ee Ww. Va; Robert 
"Hanes, Winston-Salem, N. C; Wood, Charlotte, N. Ww. 8. 
Ryland, Greensboro, N. C.; B. + Siiwnide. Columbia, 8. 0.; W. Pie Rod- 
dey, Rock Hill, 8. G., and A. 7 M. Wiggins, Hartsville, 8. Cc. 
Chicago Loan Agency. 
Memibers—Melvia A M. Reynolds, Chines. 
Members—Mel ae tga Philip R. Clarke, William C. Cummings 
and J. B. Gallagher, Chicago. 


Sub-Advisory — for Illinois. 
Members—Wayne Hummer, La 8S W. R. McGai 
Goorue ie Lay Peoria; Omer H. Wright, Belvidere, and 


Sub-Advisory Committee for Indiana. 
mbers—E. W. Stout, John P. Frenzel, Arthur V. Brown, Evans 
Woollen and F. ©. Stoinaker, all of Indianapolis. 


Detroit Loan Agency. 

Chairman—wWilson Mills, Deve it. 
Members—Robert O. Lord, L. Chittenden ay gomees | iB. David- 
son, Bay City; Herbert 8. yee Jackson; John CO. Hicks John’s. 
B. P. Sherwood, Grand Haven, and William Alden Suilth, Grand Rapids, 


- St. Louis Loan Agency. 
Chairman—W. L.. Hemingway, St. jam. 
Mem a 8. Hawes. 'W. J Bramman, Tom K. Smith, A. H. 
al St. Lowe; = .B. McDaniel, prinefiold, and Charles Boeschenstein, 
Edwardsville, ll. 
Louisville ane Agency. 


Chairman—W mie Cobb, Louisvil 
embers—R Gifford Noel Rush, J. E. Huhn, W. J. 
smith, Louisvilie; W . Montgomery, ‘Elizabethtown, and L. 
em, ° 


“a aie of other loan agencies were named as follows: 


8. Hecht, New Orleans W. R. Herstein, Memphis. 
oe F. Wallace, iineeene lis. W. Dale Clark, "Omaha. 
Ned Holman, Oklahoma Cite. James Ringold, Denver. 

Dallas. OC. N. Bassett, El Paso. 


Decatur 
Holbrook. 


Rahil, W. E. 
L. Persise, 


las 
ohn T. Scott, Houston R Houston, San Antonio. 
L. Lipman, San Francisco. John T. Cooper, Los A Angeles. 
Paul 8. ick, "Portland, Ore. D. W. Twohy, Spokane. 
W. H. Parson, Seattle E. O. overt, Bole Lake City. 


Walter 8. McLucas, Kansas City. 


Alabama Opinion Holds Assets of Banks Closed by 
State May Be Pledged by Receivers in Borrowing 
from Reconstruction Finance Corporation. 


The State Superintendent of Banks of Alabama has author- 
ity under section 6306 of the Code, where a bank has come 
into his hands as Superintendent, to borrow money and 
pledge the assets of the bank as security, whenever, in good 
faith, it is his judgment that such a course is necessary to 
conserve its assets and business. This is learned from 
Montgomery (Ala.) advices Feb. 13 to the ‘United States 
Daily,’’ from which the following is also taken: 

This ruling is contained in an opinion forwarded from the office of Attor- 
ney-General Thomas E. Knight Jr., to Deputy State Superintendent of 
Bauks D. F. Green. 

The ruling of the Attorney-General, quoting the letter of inquiry from 
Mr. Green, follows in full text: 

Dear Sir: Receipt of your letter of Feb. 8 1932, is acknowledged. You 
write as follows: 








Assets Must Be Carried. 

On Jan. 30 1932, Congress passed an Act creating the Reconstruction 
Finance Corporation, and Section 5 of the Act provides in part that the 
said Reconstruction Finance Corporation might lend money to certain 
organizations and corporations ‘“‘including loans secured by the assets 
of any bank that is closed, or in the process of liquidation, to aid in the 
reorganization or liquidation of such banks upon the application of the 
receiver, or liguidating agent, of such bank and any receiver of any National 
bank is hereby authorized to contract for such loans and to pledge any 
assets of the bank for securing the same.”’ 

A number of State banks in the hands of the State Superintendent of 
Banks for liquidation have loans secured by mortgages on real estate, 
which appear to be ample in anything like ordinary times, but right now to 





foreclose these mortgages and sell the real estate for anything like it 
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reasonable value is impossible, and so it may be necessary for these assets 
to be carried for a time and give the mortgagors time to refinance and 
pay the mortgages when they shall have made additional crops. In 
addition many of these banks own considerable real estate, which can 
not now be sold for cash for anything like its value and to sacrifice these 
assets would, in your opinion, be a great detriment to the depositors and 
creditors of those banks. To try to liquidate these frozen assets would, 
at this time, create confusion and suffering, which would be inexcusable. 

In view of the facts as stated, you ask my opinion whether under Section 
6306 or Section 6307 of the 1923 Code of Alabama, the Superintenent of 
Banks, by the approval of the Court, would have authority to borrow money 
to pay some dividends to the creditors of these closed banks and to pledge 
the assets, or part of the assets, to Finance Corporation as security therefor. 

Section 6306 of the 1923 Code of Alabama reads as follows: 

” of the and business of any bank 
or PL a Raewy Boer mg cent 1 phe Collect moneys due to such 
cunpeention or ineiieues Saaee ant a © other acts as are n 
thereof Poy tie Dd ven wed provided. The Su tendent collect all debts 
due and claims belonging to the bank.’ 

Borrowing Held Necessary. 

In reply will say that, in my opinion, under the facts stated, if, in the 
opinion of the Superintendent of Banks, after having taken possession of 
the property and business of any bank, it is necessary to conserve the assets 
and business of such bank, to borrow money by pledging the assets of such 
bank as security, section 6306 is authority for such a course. Of course, 
all such authority must be exercised in good faith for the conservation of 
the assets and business of such bank. In my opinion, the borrowing of 
money, in good faith, in promotion of the purposes set out in your letter, 
would, as nearly as any one could judge, be necessary to conserve its assets 
and business. 

Of course, this opinion goes only to your authority as State Superintendent 
of Banks to borrow money. The question of making a loan, on the showing 
made by you, is with the Reconstruction Finance Corporation. 

I am unable te see that section 6307 of this Code of Alabama has any 
bearing on the matter inquired about. 








Reconstruction Finance Corporation Makes First 
Loans—Group Aids Banks and Wabash Ry. 


The following is from the ‘‘United States Daily’’ of Feb. 15: 

The first loans made by the $2,000,000,000 Reconstruction Finance Cor- 
poration have been extended to ‘‘banks in various sections of the country” 
and to the receivers of the Wabash Ry., it was stated orally at the office 
of the Corporation Feb. 14. 

The Corporation also announced the establishment of its 28th regional 
loan agency and is preparing to announce the advisory committees for all 
the branch offices. The statements issued by the Corporation announcing 
its loans and its new regional offices follow in full text: 

“The Reconstruction Finance ion to-day announced that it has 
made or authorized a number tae © oe in various sections of the 
country. The ation also announced that it has sqpreres a loan 
to the receivers of the Wabash Ry. Co., part of which is for the 
of paying the _ and interest of 
coggpeey, now arrears and 932. 

“The Reconstruction Finance Corporation to-day announced that it had 
established a loan agency at Louisville, Ky., and appointed Frank D. 
Rash manager of the agency.”’ 








Regulations Governing Crop Production Loans Under 
Reconstruction Finance Corporation—$50,000,000 
Allocated for Farm Loans—Secretary Hyde to Deny 
Loans for Crop Expansion. 


The regulations governing crop production loans in 1932, 
to be made by the Secretary of Agriculture under the pro- 
vision of the Reconstruction Finance Corporation Act author- 
izing the allocation of $50,000,000 for these loans, were made 
public by Secretary of Agriculture Hyde on Feb, 11. These 
regulations provide that loans may be made by representa- 
tives of the Secretary of Agriculture, in all States except 
Connecticut and Pennsylvania, to farmers who cannot obtain 
crop production credit from other sources. In Connecticut 
and Pennsylvania the State laws make no provision for 
the taking of crop liens, the security for loans which the Act 
requires. The announcement issued Feb. 11 by the Depart- 
ment of Agriculture also says: 

The amount of each loan will be based on the acreage of specific crops 
to be planted by the borrower in the spring of 1932 and on the require- 
ments of individual borrowers for supplies necessary in the production of 
these crops. For instanee, some borrowers will have feed for workstock 
but will need to purchase seed. Others will have seed but need funds to 
purchase fuel and oil for tractors. The maximum loan to any borrower 
will be $400, and the total of loans to the tenants of any land owner in 
any one county will be $1,600. The interest rate in all cases will be 54%%. 

Loans for financing the planting of cotton and tobacco will be made on 
acreage not more than 65% of the acreage devoted to these crops in 1931, 
if the owner, share cropper, or tenant planted more than 10 acres of 
cotton or more than three acres of tobacco last year. 

In counties in which fertilizer is not commonly used the maximum loan 
per acre will be $3 for all crops except truck crops, including potatoes and 
sweet potatoes, on which a maximum rate of $12 is allowed. Where fer- 
tilizer is necessary for crop production the maximum rates are $6 for all 
crops except tobacco and truck crops, the rate for tobacco being $10 and 
that for truck crops $20. Not to exceed $1 per acre of loans made at any 
of these rates may be used for repairs and miscellaneous expenses of crop 
production other than seed, fertilizer, feed for workstock and fuel and 
oil for tractors. 

Special provision is made for additional loans for the purchase of 
materials to protect crops from insects and plant diseases where spraying 
or dusting is necessary. These loans will be at rates not to exceed 
$2 for cotton and tobacco and $4 for truck crops. Fruit growers may 
borrow not to exceed $25 per acre for fertilizer and spraying materials 
for orchards and vineyards. All loans for these purposes are included in 
the limit of $400 on the individual loan. 

Loans will not be made to persons who did not engage in farming in 
1931, nor to minors. Loans for summer fallowing are not authorized. 
The money loaned from this appropriation may not be used for the purchase 
of livestock, the feeding of livestock other than workstock, the purchase of 
machinery, or for payment of taxes, debts, or interest on debts. 





Any farmer who desires to obtain a loan will make application on @ 
form provided by the Secretary of Agriculture and at the same time will 
execute a note in the amount of his loan and will give as security a first 
mortgage on his crop to be produced in 1932. Application blanks and 
other necessary forms will be sent, as soon as they can be printed, to 
county seed loan advisory committees to be set up in each county. These 
committees will make recommendation to the Secretary of Agriculture with 
reference to the individual applicant. On completion of the county com- 
mittee certificate on the back of the application, all papers in connection 
with the loan will be sent to one of the several field offices to be estab- 
lished by the Secretary for the convenient handling of applications. 


Location of Offices. 

The offices for the making of crop production leans recently authorized 
by Congress will be in Washington, Minneapolis, St. Louis, Memphis, 
Dallas, Salt Lake City, Spokane and Grand Forks, N. Dak. The offices 
in Washington, St. Louis, Memphis and Grand Forks are already function- 
ing, and made loans in 1931. The offices in Minneapolis, Dallas, Salt Lake 
City and Spokane will be established within the next few days. 

The Washington office will receive applications for loans from farmers 
in Maine, New Hampshire, Vermont, Massachusetts, Rhode Island, New 
York, New Jersey, Michigan, Ohio, Maryland, Delaware, West Virginia, 
Virginia, North Carolina, South Carolina, Georgia and Florida. 

The office in Minneapolis will make loans in Wisconsin, Minnesota, Iowa, 
South Dakota and Nebraska. The office in Grand Forks. will handle appli- 
cations from North Dakota and Montana where the drouth of 1931 
was especially severe and from which States, it is expected, many applica- 
tions will be received. 

The St. Louis office will operate in Indiana, Tllinois, Kentucky, Missouri, 
Kansas and Oklahoma; and the Dallas office in Texas, New Mexico and 
Arizona. The Memphis office will serve Tennessee, Arkansas, Alabama, 
Mississippi and Louisiana, the same territory as in 1931. Loans in Colorado, 
Wyoming, Utah, southern Idaho, Nevada and California will be handled from 
Salt Lake City; and those in northern Idaho, Washington and Oregon from 
Spokane. 


On Feb. 12 the Washington correspondent of the New York 
“Journal of Commerce,” commenting on the above regula- 
tions, said in part: 


Restriction of loans under the $50,000,000 allocation to agriculture in 
the Reconstruction Finance Corporation Act, in an effort to prevent over- 
productiion and to curtail crop acreage, was indiciated in regulations pre- 
scribed by Secretary of Agriculture Arthur M. Hyde governing this credit. 

Farm leaders here see this move as a furtherance of the two-year stand of 
the Federal Farm Board toward acreage reduction in the domestic crops 
burdened with surplus. 

Definite prevention of the use of money borrowed under this Act for 
expansion of acreage in the great surplus crops—wheat, cotton and tobacco— 
is seen in the rules laid down by Secretary Hyde, which hold that: 
Loans will not be made for a total acreage of crops in excess of the average 
acreage planted by the borrowers in 1930-31; no loans will be made to 
any applicant that did not operate a farm in 1931; and loans for financing 
cotton and tobacco planting will be made on an acreage of not more than 
65% of the acreage devoted to these crops in 1931, im more than 10 acres 
of cotton or three acres of tobacco were planted last year. 


Effect of Provisions. 

It is understood that the second of these provisions will effectively pre- 
vent any “back to the farm’? movements being financed with Government 
funds. The third provision effects a reduction of 35% in tobacco and cotton 
acreage of all borrowers except smaller growers. 

Although restricting production loans to former acreage was used by the 
department in its seed and food loans in the drouth area of the Northwest 
last year, this is the first time credit limitations have been used to bring 
about actual reductioin or to prevent expansion. 


A circular issued by Secretary Hyde detailing the regula- 
tions incident to farm loans under the Act creating the Re- 
construction Finance Corporation was quoted as follows in 
the “United States Daily” of Feb. 12: 


This circular defines the procedure relative to granting of loans for crop 
production during the year 1932 out of the appropriatioin authorized under 
the Act of Congress approved Jan. 22 1932, entitled “An Act to provide 
emergency financing facilities for financial institutions, to aid in financing, 
agriculture, commerce, and industry, and for other purposes.” (Public 
No. 2, 72nd Congress.) 

Section 2 of this Act provides in part as follows: 


That $50,000,000 of the amount so subscribed, and the expansion of same 
through the notes, debentures, bonds, or other obligations as set out in sec- 
tion 9 shall be allocated and made available to the Secretary of Agriculture, 
which sum, or so much thereof as may be n , shall be expended by the 
Secre of Agriculture for the purpose of making loans or advances to 
farmers the several States of the United States in cases where he finds 
that an emergency as a result of which farmers are unable to obtain 
loans for crop production during the year 1932: 

Provided further, That the Secre' shall give preference in making such 
loans or advances to farmers who from crop failures in 1931. Such 
advances or loans shall be made upon such terms and conditions and ey 
to such regulations as the Secretary of Agriculture shall erry A first 
on all crops growing or to be planted and grown, s' , in the discretion of 
me wemeuney of Agriculture, deemed sufficient security for such loan or 

vance. 

All such loans or advances shall be made through such agencies as the Sec- 
retary of Agriculture may designate, aad in such amounts as such agencies, 
with the approval of the Recretary of Agriculture, may determine. Any per- 
son who shall knowingly make any materia) false representation for the 
purpose of obtaining an advance or loan, or in assisting in obtaining such 
advance or loan under this section shall upon conviction thereof, be punished 
A S. hgh © exceeding $1,000 or by imprisonment not six 
™: ° ° 


Loans for crop production will be made in the several States of the 
United States where the Secretary of Agriculture has determined that an 
emergency exists as a result of which farmers are unable to obtain loans 
for crop production during the year 1932 from any other sources. These 
loans may be made to such individuals in such States as are found by the 
Secretary of Agriculture to have acreage fit for seeding and who are without 
means to purchase the supplies necessary for crop production during the 
year 1932. 

Limit of $400 Placed on Amount of Loans. 

No loans for crop production in 1932 will be made to any applicant in 
excess of $400. The total amount of loans to the tenants of any one land 
owner in a single county shall not exceed $1,000. Loans for crop produc- 
tion in counties where fertilizer is not commonly used will be made at 
rates per acre based on the approximate cost of the supplies required, but 
in no case in excess of $3 per acre, except for truck crops, including potatoes 


and sweet potatoes, for which loans will be made in amounts not in excess 
of $12 per acre. 
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Loans for the purchase of fertilizer will be made only in those counties 
where its use is deemed necessary by the representatives of the Department 
of Agriculture. Loans in such counties will be based on the approximate 
cost of all the supplies necessary for crop production, including fertilizer, 
but in no case in excess of a total amount of $6 per acre, except for 
tobacco, on which the maximum rate is $10 per acre, and truck crops, 
including potatoes and sweet potatoes, on which the maximum rate is $20 
per acre. 

Not to exceed $1 per acre of loans for crop production made at any of 
the foregoing rates on the acreage of crops included in the mortgage or 
crop lien given to the Secretary of Agriculture as hereinafter provided may 
be used for repairs and miscellaneous expenses of crop production other 
than seed, fertilizer, feed for work stock, and fuel and oil for tracts used 
in crop production. In addition to the foregoing, loans will be made in 
amounts not to exceed $2 per acre for the purchase of materiails for 
spraying and dusting to protect cotton and tobacco from insects and plant 
diseases ; $4 per acre for spraying and dusting truck crops; and $25 per 
acre for fertilizer and spraying and dusting materials for bearing fruit 
trees and vineyards. 

The right is reserved to make loans at rates lower than the foregoing 
maximum allowances. Applicants must agree to use seed and methods 
approved by the Department of Agriculture through its local representatives. 
Applicants must also agree to plant a garden for home use and a sufficient 
acreage of feed crops to supply feed for their liivestock. 


Restrictions Adopted for Issuance of Credit. 


No loans will be made to any applicant who has a means of livelihood 
other than farming, nor to a minor. No loan will be made to any appli- 
cant who did not operate a farm in 1931. No loans will be made for 
summer fallowing. Loans will not be made for a total acreage of crops 
in excess of the average of the acreage planted by the borrower in 1930 
and 1931. Loans will not be mrade for the purchase of machinery, or live- 
stock, or for the feeding of livestock other than work stock used in crop 
production, or for the payment of taxes, debts, or interest on debts. 

No loan will be made to any individual or to the tenants or share croppers 
of any landlord to finance or assist in financing the planting of an acreage 
of cototn or tobacco in excess of 65% of the acreage of such crops planted 
by such individual or by the tenants or share croppers of such landlord 
in the spring of 1931, and unless such individuals of landlord agrees that 
he will not have any interest whatsoever in any such crops in excess of 
65% of the acreage of such crops to which he had an interest in 1931: 
Provided, That the foregoing shall not apply to the farmer, tenant or share 
cropper who, in 1931, planted not more than 10 acres of cotton or three 
acres of tobacco. 

Application for loans for crop production purposes during the year 1932 
shall be made on the official form of application prescribed and furnished 
by the Secretary of Agriculture and shall describe the particular acreage 
to be sown or on which the fertilizer is to be applied. Such application 
shall be investigated by the Secretary of Agriculture through such agencies 
as he may determine, but the approval or disapproval of the application 
shall be by his authorized representative. Approval may be for a less 
amount than that applied for. 


List of Requiremnts for Applicants. 


The amount approved for loan pursuant to these regulations will be paid 
by a temporary special disbursing agent to the applicant, upon receipt 
and approval by the designated representative of the Secretary of Agri- 
culture of the following documents: ‘ 

(a) Application on the form previously specified in this circular signed 
by the applicant and verified by the designated representatives of the 
Secretary in the county in which the applicant is located. 

(b) Promissory note, fully executed by the applicant, for the amount of 
the loan, payable to the Secretary of Agriculture, on or before Nov. 30 1932, 
with interest at the rate of 54% per annum, in the form prescribed and 
furnished by the Secretary of Agriculture. Applicants in North Dakota, 
Minnesota and Montana who apply for loans for both seed and feed and/or 
fuel and oil for tractors will execute two notes, one in the ammount requested 
for seed and one in the amount requested for feed and/or fuel and oil for 
tractors. 

(c) Crop pledge in Louisiana; seed lien in Minnesota, Montana, North 
Carolina, North Dakota and Virginia; promise and authority in Colorado, 
Delaware, Illinois, Kansas, Kentucky, Maryland, Massachusetts, Nebraska, 
New York, Ohio, Rhode Island and Wisconsin; and crop mortgage in 
Alabama, Arizona, Arkansas, California, Florida, Georgia, Idaho, Indiana, 
Iowa, Maine, Michigan, Mississippi, Missouri, Nevada, New Hampshire, New 
Jersey, New Mexico, Oklahoma, Oregon, South Carolina, South Dakota, 
Tennessee, Texas, Vermont, Washington, West Virginia and Wyoming, upon 
the crop growing or to be grown on the land described in the application 
for 1932, in favor of the Secretary of Agriculture, duly executed by the 
applicant in such manner as to entitle it to filing, and securing payment 
of the above-mentioned note, and containing a provision authorizing the 
Secretary of Agriculture, through a representative designated by him, in 
the event the applicant fails to protect and at the proper time to harvest 
the crop mortgaged, to enter upon the premises and harvest the same, and 
to sell the crop to satisfy the lien of said mortgage and expemses incurred 
thereunder from the proceeds of the crop. 


Effects of Limitations in Certain States. 


Crop mortgages, pledges, or liens shall be executed on forms supplied 
by the Secretary of Agriculture and shall be filed in the proper office 
under the State laws applicable. These instruments shall be prepared 
and signed in duplicate, except in North Dakota, South Dakota, Montana 
and Minnesota, the original being fully executed and both copies trans- 
mitted with the application. In the four States mentioned the proper 
document must be prepared in triplicate, one copy to be retained by the 
applicant. 

As the laws of Colorado, Delaware, Illinois, Kansas, Kentucky, Maryland, 
Massachusetts, Nebraska, New York, Ohio, Rhode Island and Wisconsin 
require that a crop must be planted and growing before a legal crop mort- 
gage can be given, applicants living in those States must sign an agree- 
ment to execute and deliver a crop mortgage on growing crops at the 
proper time. The crop mortgage, therefore, is not required from applicants 
for loans in such States at the time the application is filed. 

If the applicant for a loan is a tenant, or is farming land under contract 
for deed or so-called crop contract, or has given a prior mortgage on his 
1932 crop, he must secure the waivers of the actual owners of the land, 
his landlord, and/or all prior mortgage holders in the space provided on the 
mortgage form for the purpose. If the applicant is the owner of the 
land and farms it with tenants or share croppers, waivers of such tenants 
or share croppers must be secured in the space provided on the mortgage 
form for the purpose. 

If the applicant leases the land from another and in turn operates it 





with tenants or share croppers, waivers of both the actual owner of the 
leased land (unless the rental of said land hag been paid) and of said | 





tenants or share croppers must be secured in the space provided on the 
mortgage form. 

In all cases where waivers are required the person waiving must certify 
that at the time of signing such waiver he is in actual possession and 
owner of any rent note, mortgage, land sales contract, or other paper, and 
must enter into an agreement on this form that he will not assign, transfer, 
hypothecate, or sell such security without first having secured the written 
consent of the duly authorized representative of the United States; and 
further, that in the event advances are made in compliance with pertinent 
regulations of the Secretary of Agriculture, for the purpose of harvesting 
and marketing the said crops, it is agreed that the money so advanced may 
be repaid from the proceeds derived from the sale thereof prior to the 
satisfaction of any lien, claim or interest of the signor. 


Right Reserved to Make Payment in Installments. 

(d) By a voucher form supplied by the Department of Agriculture and 
signed by the applicant. 

The right is reserved to make payment of the loan in installments, the 
amount of each installment to be determined by the Secretary of Agricul- 
ture. Initial payment wil lbe made at the time the loan is approved and 
subsequent installments will follow at stated intervals only after expendi- 
ture of the initial payment is shown to have been properly made by a 
report on a card furnished by the Secretary of Agriculture. Interest on the 
entire loan from the dates of the several installments to the maturity date 
of the note will be conducted from the final installment. 

Applications for loans under these regulations must be mailed in time 
to be received by the designated representative of the Secretary of Agri- 
culture at the Farmers’ Seed Loan Office, not later than April 30 1932. 

The right is reserved to make further supplemental or amendatory regu- 
lations relative to loans for crop productioin purposes during the year 1932 
or to withdraw these regulations at any time. 








American Bankers Association Requests Delay in 
Creating Home Loan Bank System—Other Wit- 
nesses at Senate Hearing Point to Need of Ad- 
ditional Credit as Aid to Owners of Homes. 


Need for the proposed home loan banking system was 
presented at a hearing, Feb. 16, before the sub-committee 
of the Senate Banking and Currency Committee which is 
considering the legislation, but at the same time statements 
were filed with the committee advocating delay in launching 
such a program. 

The interim committee of the American Bankers Asso- 
ciation filed a statement asking that the committee withhold 
action until it can be determined whether the Reconstruction 
Finance Corporation will meet requirements of the situation, 
while outright opposition to the legislation was expressed in a 
statement from Jay Morrison, President of the Savings Bank 
Division of the Association. In its account the ‘United 
States Daily’’ of Feb. 7, added: 


Available Credit, 

While the Morrison views objected to any claim that there was a lack of 
credit facilities for home financing, two witnesses, Galvin L. Payne, of 
Indianapolis, Ind., and John Emery, of Grand Rapids, Mich., Past Na- 
tional Commander of the American Legion, maintained the opposite 
to be true. Both witnesses spoke with the background of active building 
and loan association connections, and a third witness, John C. Hall, of St. 
Louis, testified concerning the need for an even flow of currency. 

Senator Watson (Rep.), of Indiana, subcommittee chairman and sponsor 
of the bill (S. 2959), asked Mr. Emery: ‘Suppose that we do not pass this 
bill and let things go on as they are. What will happen to the building and 
loan associations?” 

Effect on Home Ownership. 


“The building and loan associations will continue to be subjected to the 
effects of depressions, to the recurring difficulties thathave been experienced 
and the small home ownership movement will suffer with them,”’ Mr. 
Emery replied. 

‘This business of buying homes is not a fad. Nothing is needed so much as 
confidence, and the building and loan associations must have the confidence 
of their customers, or our economic structure is going to feel the effects of it. 

“I heard a question asked here a minute ago, ‘How long will the depression 
last?’ I cannot answer that, but I can tell you when the depression will end. 
That time is when bankers are able to quit telling their customers, ‘Sorry, 
but we can not loan any money on real estate.’ ”’ 

Mr. Morrison stated the legislation was based on ‘‘the dubious aasump- 
tions of a shortage of real estate credit and a shortage of residential prop- 
erty.”’ The statement added that “notwithstanding our sympathy for the 
aims of the plan, we oppose it as unsound.” 


New Facilities Opposed by A. B. A. 

The interim committee of the American Bankers Assn. voiced the belief 
that additional banking facilities should not be created by the Federal 
Government. Its statement follows in full text: 

“That the A. B. A. takes the position that action by Congress on the pro- 
posed home loan bank will be deferred until it can be ascertained how 
successful the Reconstruction Finance Corp. will be in dealing with the 
problems involving accumulated mortgages. 

“This for the reason that the} Reconstruction Finance Corp. can give 
the needed relief, with the exception of stimulating the building of new 
homes which it would seem inadvisable to encourage at this time, the present 
need being to render assistance to existing home ownership; and for the 
further reason that it is unwise public policy for the Federal Government to 
create additional banking corporations of a permanent character.”’ 

Vacancies in Housing. 

Mr. Payne told the Committee that prior to his departure from Indianapo- 
lis for Washington, he had been advised that the Mortgage Bankers Assn. 
of American had telegraphed its members, urging them to communicate 
with their Representatives and Senators in opposition to the home loan 
bank bill. He said the mortgage bankers asked also that the association 
members tell the members of Congress the number of vacancies in housing. 

**T know there are vacancies,"’ he continued. ‘There are many of them in 
every city in the country, but it is not because people do not want better 
housing. It is because of the depression that families are doubled up, or 
trebled up in quarters comparable to the conditions of the early Victorian 
era where hard times forced people to live in a way that white persons ought 
never live. 
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“‘When conditions are better than now, a large percentage of the housing 
vacancies are going to be used up. People will spread out again as they are 
accustomed to living just as soon as jobs are available.” 

Financing Ability. 

On the other side of the question, however, Mr. Morrison’s statement de- 
clared that most savings bankers and mortgage loan agencies are of the 
opinion that real estate is suffering now from an overextension of credit 
during good times. Residential property, it was asserted, suffers at 
this time from a lack of demand for the property by purchasers who have 
ability to pay for it. 

The ability of the system to finance itself during periods of adversity 
also was questioned in the statement, which called attention to difficulties 
which it said the Federal Farm Loan System had experienced. 

“Further,’’ the statement continued, ‘‘organization of the home loan 
banks will result in a new source of tax exempt bonds. The income from 
mortgages to be pledged as collateral to the home loan bank bonds is now 
taxable. The income from the bank bonds will be tax exempt. 

Declared Inflationary. 

“To summarize the plan for Federal home loan banks is based upon 
dubious assumptions of a shortage of real estate credit and a shortage of 
residential property. The plan will be conducive to unsound banking 
in permitting savings banks and building and loan associations to borrow 
money in the normal course of their business, thus using their depositors’ 
money to margin a larger volume of financing. It will lbe inflationary 
through its call upon the United States Treasury for a portion of the initial 
capital of the banks and through the issuance of bonds as security for pub- 
lic and other moneys. 

“It will increase taxation because it will relieve from taxation some income 
from mortgages which is now taxable. It will not prevent a recurrence of 
collapse of real estate credit because when a credit crisis arises, the Federal 
home loan bank will be unable to sell bonds just as the Federal Land bank is 
now unable to sell its bonds. 

‘‘The plan has been devised with an earnest desire to find a way out of 
one of the most serious depressions ever encountered by the American 
people. Like most other plans to extricate us from our difficulties, it is 
based upon a further extension of credit. America is now suffering from 
an excess of credit rather than from a deficiency of credit.”’ 


Claims Discrimination. ' 

At the afternoon session Charles H. Mylander, Vice-President of the First 
National Bank of Cincinnati, appeared as a representative of the Council 
of Administration of the Ohio Bankers’ Association. He objected to calling 
the proposed institutions Federal Home Loan banks. The Ohio association, 
he said, regards it as undesirable for building and loan associations to make 
use of the word ‘‘bank”’ in their advertising, as might be cone in making 
known their membership in the regional institutions. 

Mr. Mylander protested against discrimination in the bill against some 
types of financial institutions and favoritism for others. All building and 
loan associations would be admitted to membership, he pointed out, while 
banks would be required to meet certain specific tests. 

The advertising of building and loan associations in Ohio, Mr. Mylander 
said, had induced the belief that certificate holders could withdraw their 
deposits on demand. The associations, he charged, have been practically 
conducting a banking business. They have diverted more funds inte the 
building field than should have been applied to that purpose, he added. 

Asked by Senator Morrison (Dem.) of North Carolina whether depositors 
in banks or building and loan associations had suffered greater losses in 
recent years, Mr. Mylander replied that it was impossible to tell. When 
banks are unable to meet the demand of their depositors for funds, they 
must admit insolvency and close, whereas building and loan associations 
may always refuse payment on demand and exercise the right of asking 
30 or 60 or 90 day notice of itnention to withdraw their funds, he said. 

The home loan banks, if created, the Ohio banker said, should not be 
permitted to accept deposits from its members. Neither should they be 
permitted, he said, as in his belief the bill now authorizes, to make com- 
mercial loans as ‘“‘investments’’ under regulations of the home loan bank 
board. 

The Ohio Bankers Association, Mr. Mylander said, is not opposed to 
the proposal of President Hoover that some method be devised for financ- 
ing home ownership, but they do oppose the Watson bill. 


Favors Passage of Bill. 

Charles W. Thompson, President of the Aetna Building & Loan Asso- 
ciation, followed Mr. Mylander on the witness stand. He described the 
situation in the building and loan association field in Kansas. Conditions 
would be materially helped, he testified, by the passage of the bill and 
great hardships will result if it is not enacted, particularly to many persons 
who now need their savings to live on. 


Endorses Plan. 

F. 8. Cannon, an Indianapolis building and loan official, testified that 
10% of the borrowers from his association are in need of help and that he 
would be in better position to give them aid if the home loan bank bill 
became law. He favored the measure as an emergency proposal and also 
as a permanent set-up. Mr. Cannon discounted the danger of ‘‘a building 
inflation."’ No injury would result to commercial banks, he said. 








Spokesmen for Building and Loan Associations Rally 
to Home Loan Bank Bill Before Senate Sub- 
Committee. 


Emphatic support of the Home Loan Bank bill, which 
would provide $150,000,000 of Federal funds for redis- 
counting mortgages on houses, was voiced on Feb. 15 by 
building and loan association spokesmen and real estate men 
before a sub-committee of a Senate Banking and Currency 
Committee. From the New York ‘“Times’’ we quote the 
following from Washington, Feb. 15: 

William E. Best of Pittsburgh, President of the United States Building 
and Loan League, testified that the only opposition comes from mortgage 
brokers and ‘two-year loan men.’’ The principal benefit, he contended, 
would be the “‘release’’ of house owners from short-term loans with bonuses 
payable for each renewal. 

Walter 8. Schmidt of Cincinnati, for the National Association of Real 
Estate Boards, said that first mortgage funds ‘‘have practically disappeared" 
in the itghtening of business. 

Judson Bradway of Detroit, also representing the National Association 
of Real Estate Boards, challenged statements that there has been over- 
building in residences. 

‘In spite of the overbuilding talk at present, which is greatly exag- 
gerated,’"’ he said, ‘‘Detroit now has a dwelling vacancy of only 3.8%, 








which is considered by business economists as well as real estate men 
to be a healthy condition, presaging necessary new building.’’ 

The bill would provide for the establishment of 12 Federal banks in each 
Reserve district, financed through the sale of bonds, which would deal 
only with the business of rediscounting home mortgages. 








United States Senate Rejects $750,000,000 Costigan- 
La Follette Bill Proposing Federal Aid for Unem- 
ployed. 

On Feb. 16, by a vote of 48 to 35, the United States 
Senate rejected the Costigan-La Follette bill, appropriating 
$750,000,000 for the relief of unemployed. From the 
Washington account Feb. 16 to the New York “Times” we 


take the following: 

This measure, frequently referred to as the ‘‘dole bill,”” and the first 
offered in Congress, went down after numerous substitute proposals and 
amendments had been beaten; thus the net result was that the Senate went 
on record as being opposed at this time to any direct relief legislation. 

The Costigan-La Follette proposal was originaily for distribution of 
$375,000,000 to charitable agencies by a Federal bureau. It was amended 
by Senator Norris, Republican, of Nebraska, to authorize $375,000,000 in 
road-building funds also. 

Two weeks of debate closed with the Democratic minority of the Senate 
as badly torn apart on the question as were the Republicans, among whom 
such conservatives as Senators Davis of Pennsylvania and Jones of Wash- 
ington cast their vote for the bill. 

In the closing debate, which began in mid-afternoon and lasted until 
7:15 p.m., Senators Costigan, Democrat, of Colorado, and La Follette, 
Republican, of Wisconsin, co-authors of the measure, aided by Senator 
Norris and Senator Copeland, Democrat, of New York, attempted to 
break down the opposition voiced for the majority of the Democrats by 
Senator Black of Alabama. Mr. Black was principal author of the Demo- 
cratic substitute bill, replacing the gift provisions with loans to States, 
which was defeated yesterday, 48 to 31. 


La Follette Assails Three Foes. 


Senator La Follette centred his final attack on three men who had spoken 
against his bill, Senators Fess of Ohio, Reed of Niece siete and Walsh 
of Massachusetts, the last named a Democrat. 


Kindred Measures Also Lose. 


Prior to the final vote, the Senate rejected by 76 to 7 a substitute offered 
by Senator Couzens to dispense with the road-building funds and allocate 
the $375,000,000 as gifts to State governments rather than to charitable 
organizations. 

Another substitute, proposed by Senator Walsh of Montana, to eliminate 
the gift provision entirely and authorize $375,000,000 solely for road work, 
was killed, 58 to 28. 

Also voted down were an amendment by Senator Thomas, Democrat, 
of Oklahoma, authorizing $250,000,000 for public buildings, and another 
by Senator Trammell, Democrat, of Florida, to cut the proposed building 
authorization to $100,000,000. 

A motion by Senator Gore, Democrat, of Oklahoma, to recommit the 
Costigan-La Follette bill to the Committee on Manufactures was defeated 
overwhelmingly in a viva voce vote which demonstrated the determination 
of the Senate to dispose conclusively of this pending legislation. 


= 








President Hoover in Lincoln Day Message—Confident 
of Resources, Power and Courage of People ‘‘To 
Triumph Over Any National Difficulty.”’ 


In an address commemorating the birthday of President 
Lincoln, broadcast Feb. 12 to the Lincoln Day dinner of 
the National Republican Club in New York, President 
Hoover declared that “‘we celebrate his (Lincoln’s) birthday 
as the most significant for any American after Washington. 
In its celebration we find renewed courage and strength. 
Our obligation to Lincoln is to be resolute in our determina- 
tion to maintain the principles which Washington forged 
from the fires of revolution and which Lincoln strengthened 
in the fires of civil strife.’’ Referring to “the difficulties of 
this day’’ the President asserted that “‘the forces with which 
we are contending are far less tangible than those of Lincoln’s 
time. They are invisible forces, yet potent in their powers of 
destruction. We are engaged in a fight upon a hundred 
fronts just as positive, just as definite and requiring just as 
greatly the moral courage, the organized action, the unity of 
strength and the sense of devotion in every community as 
in war.’’ The President added “I am confident of the 
resources, the power and the courage of our people to triumph 
over any National difficulty.” The President’s address 
delivered from the Lincoln study of the White House, 
follows: 


[ deeply regret that public duties make it impossible for me to be present 
with you at your Lincoln Day dinner this evening. It is, however, a 
privilege and obligation for every American to join even for a few moments 
in a tribute to Abraham Lincoln. 

I gave a brief address from this room in the White House a year ago 
to-night. I stated then that it was the room in which a long line of Presi- 
dents from Adams to Roosevelt have labored for the single purpose of their 
country’s welfare. It was in this room from which I am speaking that 
Lincoln labored incessantly day and night for the preservation of the 
Union. No one can enter here without being sensitive to those invisible 
influences of the men who have gone before. 

It was from this window that for five years Lincoln looked across the 
Potomac upon a flag under which embattled forces threatened our national 
unity. Unafraid, he toiled here with patience, with understanding, with 
steadfastness, with genius and courage that those wounds of a distraught 
nation might be healed, and that that flag which waved over this house 
might be restored as the symbol of a united country. 

We rightly look back upon that time as the period of the greatest strain 
and stress which has threatened our country. But its wounds have long 
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since healed and its memories are of the glorious valor and courage of our 
race, both North and South. They bring into bold relief memories of a 
great son of America who freed the country from slavery, preserved the 
solidarity of the Union, revitalized the nation, reinspired the people with a 
new purpose and set for them a new destiny. 

While we are in the midst of the difficulties of this day we may well 
entertain the feeling that history will record this period as one of the most 
difficult in its strains and stresses upon the timbers of the Republic that has 
been experienced since Lincoln’s time. There are enduring principles and 
national! ideals to be preserved against the pressures of to-day. 

The forces with which we are contending are far less tangible than those 
of Lincoln’s time. They are invisible forces, yet potent in their powers of 
destruction. We are engaged in a fight upon a hundred fronts just as 
positive, just as definite and requiring just as greatly the moral courage, the 
organized action, the unity of strength and the sense of devotion in every 
community as in war. 

I am confident of the resources, the power and the courage of our people 
to triumph over any national difficulty. They are rallying to their responsi- 
bilities. They are thus doing more than serving their immediate needs. 
They are buttressine the very foundations of self-government. They are 
defending the very principles of liberty and freedom. They are showing the 
patience and the steadfastness of Abraham Lincoln. 

Ours is a Government of political parties. Lincoln was the leader of a 
party whose traditions and tenets are precious to ali those who adhere to 
it. But we do not celebrate the birth of Lincoln as a political event. 
Instead we celebrate his birthday as the most significant for any American 
after Washington. Inits celebration, we find renewed courage and strength 
Our obligation to Lincoln is to be resolute in our determination to maintain 
the principles which Washington forged from the fires of revolution and 
which Lincoln strengthened in the fires of civil strife. 

Lincoln deservedly shares with Washington the distinction of a nationally 
commemorated anniversary. To-day .as throughout recent decades, his 
vision sets the guide posts of American conscience and American ideals 
This humble man of the wilderness who labored over grub-hoe and axe in 
his youth never saw a city until he was 20 years old, never opened a grammar 
until after he had attained his majority. Yet he became one of the new 
masters of the English language. There are no nobler utterances, no greater 
inspirations to people than his many appealing statements culminating with 
his Gettysburg speech. A race is fortunate that can contribute a voice 
calling to order and tw conscience in the world which shall be heard above 
the froth and immateria] substance of everyday life. {it comes to few men 
to become that voice to their generation. Still fewer are they whose voices 
resound through the life of a people. 

Abraham Lincoln more than any other man gave expression to the heart 
and the cnaracter and the faith of our race. Washington was indeed the 
father of our country. Lincoln was its greatest son. 








Shops Reopened by New York Central RR. Recalling 
1,200 Men. 


Cleveland, Ohio, advices dated Feb. 8 to the New York 
‘*Times’’ said as follows: 

The New York Central RR. has called 1,200 men back to work in the 
Collinwood locomotive shops, effective Feb. 15. The order, issued Feb. 8, 


is regarded as a move toward carrying out the employment promise made 
in the rail wage reduction agreement. 








Employees of Canadian Pacific Ry. Accept 10% Wage 
Cut. 

According to Associated Press advices from Montreal, 
Feb. 18, a 10% wage cut was accepted Feb. 18 by union 
railway clerks, freight handlers, checkers and station em- 
ployees of the Canadian Pacific Ry. 








American Institute of Accountants Inaugurates New 
Publishing Program in Behalf of Accountants— 
New Bookstore Established in Cedar Street. 


Under the new name of American Institute Publishing 
Co., Inc., substituted for the name, The Journal of Account- 
ancy, Inc., the publishing department of the American Insti- 
tute of Accountants has embarked on a new publishing pro- 
gram designed to round out the services which it already 
renders to professional accountants throughout the country. 
The announcement in the matter says: 

Each year a vast quantity of material on accounting and allied subjects 
is submitted to the Institute for consideration for publication, The enlarge- 
ment of the scope of its publishing department now makes it practicable 
to increase considerably the amount of such material] handled. It is planned 
during the current year to select at least six books of outstanding merit 
for publication. One of the first volumes to be published wil] be a book 
entitled “‘Law for Laymen,”’ by Harold Dudley Greeley, particularly designed 
to meet the requirements of students preparing for accounting examrina- 
tions, but also adapted to the use of practicing accountants and business 
executives. 

To provide an outlet for its own stock, as well as for technical books 
of other publishers, the Institute will on or about Feb. 1 open a bookstore 
on the ground floor of its headquarters (135 Cedar Street, New York). A 
mail order service in connection with the bookshop will further facilitate 
the securing of technical publications by accountants in all parts of 
the United States. 

The new program is an important step in the perfecting of the Institute’s 
plans to equip itself to serve the profession of accountancy adequately in 
all its branches, and the combination of publishing, book selling and 


library service is regarded as an ideal one for the production and dis- 
semination of accountancy literature. 








E. G. Buckland of New York New Haven & Hartford 
RR. Reviews Progress of Loans to Railroads—Tells 
How the Two Credit Corporations Are Working 
Together—Rail Group Meets in New York— 
Considers Applications from Six Lines. 

Means by which the Railroad Credit Corporation and the 

Reconstruction Finance Corporation are working together 





to meet the financial needs of the railroads were described 
informally on Feb. 17 by E. G. Buckland, Chairman of the 
New York New Haven & Hartford RR. and President of 
the Railroad Credit Corporation. He spoke after a meeting 
of the railway organization in the New Haven’s offices here, 


said the New York ‘Times,’’ which also had the following 
to say: 

The Railroad Credit Corporation's funds are to be derived from freight 
surcharges authorized by the Inter-State Commerce Commission in January. 
The proceeds from these surcharges will not materialize until about March 
15. Meanwhile, Mr. Buckland said, the Railroad Credit Corporation is 
issuing to applying roads certificates to show what they may receive from ° 
future funds accruing to the railway organization and the roads are dis- 
counting these certificates with the Reconstruction Finance Corporation. ; 
Mr. Buckland said several such transactions had been carried through by 
the two organizations. 

The Railroad Credit Corporation is empowered to make loans to railroads 
solely to meet interest charges. The Reconstruction Finance Corporation 
may make loans for maturities and other purposes. 

The Railroad Credit Corporation yesterday considered six applications 
for loans, but Mr. Buckland said that the names of applicants would not , 
be made public by his organization. It is known, however, that the Denver 
& Rio Grande Western, Western Pacific, Pittsburgh & West Virginia, 
Missouri Pacific and the St. Louis-San Francisco have applied for loans. 
Other roads which are reported to have considered applying are the Chicago 
North Western, the Nickel Plate and the Erie. 

Applications to the Reconstruction Finance Corporation by railroads 
become public because the Inter-State Commerce Commission must pass . 
upon such applications. However, the decision of the Reconstruction , 
Finance Corporation on such approved applications would not become , 
public unless the railroad made the announcement. 








Personnel of Railroad Credit Corporation. 
While we gave in our issue of Jan. 25 (page 780) the names - 
of those directing the Railroad Credit Corporation, we are 
giving herewith the following with regard to the Corporation 


which has since come to us officially: 

The Railroad Credit Corporation formed by the railroads for the purpose 
of collecting, receiving and administering through loans to needy rail 
carriers funds growing out of the increase in freight rates allowed by the 
Inter-State Commerce Commission in ex parte 103, announced the following 
permanent organization: 

President—E. G. Busctiene. Chairman of the board of the New York ' 


New Haven & Hartford R 
Vice-President and Com — “Aes oe om Washington, D. O. 


—William J. ao —_ n, 
t Secretary—M. K. Du ew Baven, Conn. 
‘Treasurer—Arthur, B. Chapin, ae 
Counsel—Daniel Willard Jr., Baltimore. Mere. 

Mr. Buckland has been Chairman of the board of the New York New 
Haven & Hartford RR. since 1929, prior to which time he was Vice-President 
and General Counsel. 

Mr. Woodson, who was born in Roanoke, Va., has been Secretary and 
Treasurer of the Railway Accounting Officers Association since 1914. He 
originally entered railway service as a stenographer in the Superintendent’s 
office of the Norfolk & Western Ry. Mr. Woodson is President of the 
Kiwanis Club in Washington and Chairman of the international committee 
on vocational guidance of that organization. 

Mr. Kane formerly was connected with the car service division of the 
American Railway Association and is a practicing attorney. 

Mr. Chapin is well known in New England, having formerly been Presi- 
dent of the American Trust Co. of Boston. When that company merged 
with the First National Bank of Boston Mr. Chapin became Genera] Man- 
ager of the New York office of the Whiting Paper Co. at Holyoke, Mass. 
He was formerly State Treasurer of Massachusetts from 1903 to 1908 and 
Bank Commissioner of Massachusetts from 1909 to 1912. Mr. Chapin 
also has been President of the Massachusetts Bankers’ Association and the 
Massachusetts Trust Co. Association. 

Mr. Willard is a graduate of Yale University and of the Harvard Law 
School and is assistant to the General Counsel of the Baltimore & Ohio RR. 
Mr. Willard has been serving as Secretary of the Railroad Credit Corpora- 
tion during the period of organization. 

Mr. Dugan comes from New Haven, Conn., 
Buckland. 


and is assistant to Mr. 








Elisha Lee of Pennsylvania RR. Says Services of Rail- 
roads Reduce to Myth Any Belief that Highways 
Are Capable of Superseding Railways—Appeals 
for Support in Application for Loan from Recon- 
struction Finance Corporation. 

Declaring that the services of the railroads to the nation 
are “indispensable and irreplaceable,’’ Elisha Lee, Vice- 
President of the Pennsylvania RR., at Pittsburgh on Feb. 16, 
reduced to a myth any belief that the highways may be 
capable of superseding the railways. In an analysis pre- 
sented to the Pittsburgh Chamber of Commerce at a luncheon 
meeting, he showed that the freight handled daily over the 
Pennsylvania’s Pittsburgh division alone, even in the 
present depressed state of traffic, would fill a fleet of heavy 
motor trucks which would monopolize a stretch of highway 
longer than from Pittsburgh to Philadelphia. 

Emphasizing the importance of railway employment, he 
pointed out that in 1931, “‘perhaps the most difficult and 
discouraging business year that any of us can remember, 
the payroll of the Pennsylvania RR. in this one industrial 
centre—the Pittsburgh district—amounted to $25,500,000, 
and was distributed among 16,500 employees.’’ 

Incident to the Pennsylvania’s current program of changes 
and betterments in seaboard territory, Mr. Lee stated his 
road “thas bought, or contracted for, over $19,000,000 worth 
of equipment, materials and supplies from the Pittsburgh 
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industries.’’ Pleading for assistance in the form of tem- 
porary loans from the Reconstruction Finance Corporation, 
to permit continuance of this work “until it is again prac- 
ticable to finance railroad betterments in a normal way,”’ 
Mr. Lee asserted that “such use of the Corporation’s funds 
would be a most effective means of helping the restoration 
of confidence by giving employment and permitting useful 
buying to proceed.”’ 


The seriousness of unregulated highway competition | 


against the railroads, Mr. Lee said, though great, “‘falls 
very far short of warranting the assumption that it would 
be practicable, or even possible, to shift the great bulk of 
railroad freight traffic to rubber tires and the cement road.” 


He continued: 

The loading of the average freight train on the Pennsylvania Railroad 
in 1930 was 960 tons. To handle such a train required an engine and train 
crew of five or six men. The same tonnage transported by motor trucks, 
at an average loading of five tons per truck, would require the employment 
of 192 trucks, with 192 truck drivers. The tonnage mentioned is the aver- 
age. considering all classes of freight trains. Many of our coal and ore 
trains handle six or seven times this volume of tonnage. 

The Pittsburgh Division of the Pennsylvania Railroad between Pitts- 
burgh and Altoona, and the New York Division between Philadelphia and 
New York, are each, even in these very dull times, moving between their 
terniinals well over 100.000 tons of freight a day. If this freight were all 
transferred to five-ton trucks, each of which was carefully loaded to its 
maximum capacity. more than 20,000 such trucks would be required to do 
the work of either division. 

Now, let us imagine the Pittsburgh Division traffic transferred to the 
William Penn Highway. Of the minimum of 20.000 trucks. about 14.000 
would be running eastbound and 6.000 westbound. Allowing a reasonably 
safe running distance between the trucks, the eastbound caravan would 
stretch from Pittsburgh to Philadelphia and some miles beyond. The 
westbound line would cover 150 to 160 miles of the highway. Assuming 
that the movement both ways was distributed over the 24 hours, a truck 
either east or westbound would pass any given point, on the average, 
approximately every four and one-third seconds. 

It is obvious, of course, that if the William Penn Highway were turned 
over to this traffic. it would be useless for any other purpose, and would 
be almost impossible to cross, either on foot or in a vehicle. 

Such comparisons, without taking the passenger traffic into considera- 
tion at all, ought.to settle the question that the country needs its railroads 
and cannot get along without them, and that they are plainly in no danger 
of going the way of the canal, that is. drying up because something better 
has been found. The real danger lies in the fact that the railroads are com- 
pletely regulated, while the trucks are almost completely unregulated. 
Hence the trucks are free to pick and choose between the kinds of traffic 
they shall accept, and as a consequence are continually skimming off the 
cream of the business—the highest paying and most profitably handled 
freight—and accepting loads only to points which suit the convenience 
of their operators. The railroads. on the other hand, as common carriers, 
must, and do, accept any traffic offered, from feather pillows and straw 
hats to turbines and electric dynamos. and to any and all points. The 
injustice of this situation is perfectly obvious. 

If the railroads are necessary to the life and industry of this country, 
as they undoubtedly are, then the public in its own interest should see 
that they are protected from wasteful and discriminatory competition, 
when they are prevented by present regulation. from effectively combatting 
it. The remedy is to place the trucks, and the buses as well, under proper 
Governmental] regulation. Unsoundly low charges should be guarded 
against by applying the principle of minimum rates, and something in 
the nature of a certificate of public convenience should be required from 
everyone before engaging in highway transport business of any kind. Such 
regulation should be helpful to motor transport itself and bring order out 
of chaos. 


After sketching the improvement and the speeding up of 
both freight and passenger service on the Pennsylvania RR. 


in recent years, Mr. Lee said in conclusion: 

We realize that the challenge of the times is good service at low cost, 
through the employment of the most efficient agency to provide an econom- 
ical result. We, op the railroads, accept this challenge. We know that 
to successfully meet the issue we must adapt to a common end the best in 
each transportation enterprise. I bave complete faith in the ability and 
ingenuity of railroad managers to meet this situation, and. given a fair 
measure of freedom, they will have the power to make co-ordination of 
these enterprises effectual. We are, in fact. doing this now, to the extent 
that any man can do so with one hand tied behind his back. 

We ask no favors, but with sympathetic treatment of these facts by 
the public. I assure you that when the country emerges from the storms 
and shodows of the present, we will be prepared to offer to you a co-ordi- 
nated, efficient and economical service without parallel in the history of 
transportation. 


The Pennsylvania RR.’s application for a loan from the 


Reconstruction Finance Corporation was referred to in our 
ssue of Feb. 6, page 965. 








Bancamerica-Blair Holds Old Position—Success of 
Giannini Interests in Transamerica Control Not 
Likely to Cause Change—Name Seen as Asset. 

The Bancamerica-Blair Corp., which is controlled by the 

Transamerica Corp. through the ownership of 63% of its 

capital stock, is expected (said the New York ‘“‘Times’’ of 

Feb. 17) to continue to do business as the securities affiliate 

of the holding company under its present title as a result of 

control of Transamerica obtained by the Giannini interests 
at the stockholders’ meeting on Monday. The “Times” 
went on to say: 


At the time of the announcement last October of the merger plans of the 
Bank of America with the National City Bank it was intimated that the 
Bancamerica- Blair Corp. might revert to its origina! name of Blair & Co. 

It is now understood that A. P. Giannini, the new Chairman of Trans 
america, and his allies desire to keep the name Bancamerica alive in New 





York in order to link up the California banking interests of the holding 
company, which include the Bank of America of California. Blair & Co., 
an old-time banking house, was merged with the Bancamerica Corp. in 
May, 1929. as the Bancamerica-Blair Corp. 

No announcement regarding the Bancamerica-Blair Corp. is expected 
to be made before the new directors elected on Monday (Feb. 15) meet in 
San Francisco next Wednesday (Feb. 24). Bancamerica-Blair took an 
active part recently in the offering of the $100,000.000 New York City 
special corporate stock notes, being one of the 15 banking houses asked to 
assist the city-wide syndicate of banks in distributing the offering. 


From the New York “‘World-Telegram’’ of Feb. 16 we 


take the following: 

Amadeo Peter Giannini’s victorious return to contro] of the Trans- 
america Corp. suggested to Wall Street to-day the possibility that Elisha 
Walker and his associates may eventually be eliminated from the manage- 
ment of the Bancamerica-Blair Corp., securities distributing affiliate of 
the holding dompany. 

Approximately 63% of the stock of Bancamerica-Blair Corp. is now 
owned by Transamerica, the investment company having increased ita 
interest in the underwriting organization considerably since the consoli- 
dation of Blair & Co. with the Bancamerica Corp. in 1929, when 49.6% 
of the 1.417.012 outstanding shares was in the Transamerica portfolio. 

With a reorganization of Bancamerica-Blair reported in prospect, it 
was said that Mr. Walker and his associates of the original Blair & Co. 
might be forced to step aside, just as they relinquished yesterday the 
management of Transamerica. 


Divorced from Bank. 

Last September Mr. Walker, speaking for the board of directors of 
Transamerica. announced that certain changes would be made in the 
policies of the corporation which would provide for the company to confine 
itself to minority holdings in the banking field in amounts not involving 
controlling influence. 

To that end a merger was arranged between the Bank of America, N. A., 
of New York. with the National City Bank, and the Bancamerica-Blair 
Corp. was entirely divorced from the bank. 

Through this merger Transamerica became the owner of approximately 
a 9% interest in the National City Bank in place of the 63% of the stock of 
Bank of America, N. A., which it had previously owned. 

The shares of Bancamerica-Blair Corp. were thus separated from the 
bank, and Transamerica received separate certificates evidencing its 
ownership of approximately 63%, of the corporation's stock, the annual 
report for 1931, recently made public revealed. 

Policy Causes Break. 

According to reports in Wall Street it was the ultimate plan of the Walker 
board to divorce the Bancamerica-Blair Corp. from the Transamerica 
Corp. This would have been in line with the board’s announced policy 
of bringing about a separation of the Bank of America, N. T. & 8S. A. 
(California), from contro] of Transamerica. 

It was this policy which brought about the break between Mr. Walker 
and Mr. Giannini and which in turn precipitated the fight which ended 
yesterday in Giannini’s return to power as chairman of the board of Trans- 
america and the election of John M. Grant as the corporation's new Presi- 
dent along with an entire new board of directors. 








Midwinter Conference of Savings Banks Association of 
State of New York in New York Feb. 25. 


The Savings Banks Association of the State of New York 
is to hold a midwinter conference at the Roosevelt Hotel 


in New York on Feb. 25. The Association says: 

This is a new departure and every member bank is urged to be repre- 
sented. It will be a one-day meeting in the nature of a combined group 
meeting, for the purpose of discussion of problems of vital interest to the 
savings banks of the State. 

A number of people have commented that the annual meeting at Niagara 
Falls was so well worth while because there was an unusual number of 
interesting subjects to be discussed. There have been many develop- 
ments since then which warrant the calling of this midwinter meeting and 
which insure that it wil] be an important and interesting one. 

There wil! be a morning session, a business luncheon at which there will 
be one speaker. and an afternoon session. No plans are being made for 
the evening, leaving the delegates free to return to their homes or to make 
their own plans if they stay over in New York. 

This meeting will replace the usual midwinter meeting of the up-State 
groups. There will be legislative reports. and such subjects as interest 
rates, the mortgage liquidity fund plan and the proposed central bank, 
as well as the genera! savings bank situation, liquidity reserves and in- 
vestment problems will occupy a large part of the program. 








Election of Officers of Trust Companies Association of 
State of New York. 


At the annual meeting of the Trust Companies Associa- 
tion of the State of New York held on Feb. 18 at the Lawyers’ 
Club, 115 Broadway, the following officers were elected 
for 1932: 


President, C. R. Dewey, Vice-Chairman of Board, First Citizens Bank & 
Trust Co., Utica, N. Y. 

Vice-Presidents, Merrel P. Callaway, Vice-President, Guaranty Trust 
Co. of New York, New York City: Edward H. Letchworth, Vice- 
President and General Counsel, Marine Trust Co., Buffalo. N. Y. 

Treasurer, L. Floyd Smith, Vice-President, First Citizens Bank & Trust 
Co.. Utica. N. Y. 

Secretary. Henry L. Servoss, Vice-President, Chemical Bank & Trust Co., 
New York City. 


The elections to the Executive Committee were as follows: 


Class of 1933. 
A. A. Tilney, Vice-Chairman, Bankers Trust Co., New York City. 
F. J. Fuller, Vice-President, Central Hanover Bank & Trust Co., New 
York City. 


James G. Blaine, President, Marine Midland Trust Co. of New York, 
New York City. 


Class of 1934. 
Harold K. Downing, President, Troy Trust Co., Troy, N. Y. 


George C. Cutler, Vice-President, Guaranty Trust Co. of New York, 
New York City. 


J.C, Traphagen, President, Bank of New York & Trust Co., N. Y. City. 
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Class of 1935. 
James H. Perkins, President, City Bank-Farmers Trust Co., N. Y. City. 
A. B. Merrill, President, First Trust & Deposit Co., Syracuse, N. Y. 
Artemus L. Gates, President, the New York Trust Co., N. Y. City. 








A. P. Giannini Regains Control of Transamerica 


Corporation at Annual Meeting in Wilmington, 
Del.—He is Appointed Chairman of the Board and 
John M. Grant of San Francisco, President— 
Elisha Walker, Former Head of Holding Company, 
Wishes Success to New Regime. 


A. P. Giannini, founder and former Chairman of the 
Board of the Transamerica Corp., won a decisive victory in 
his struggle to regain control of the holding company at the 
annual meeting of the stockholders held in Wilmington, Del,, 
on Monday of this week, Feb. 15, defeating by a large ma- 
jority the group headed by Elisha Walker, who had held 
the Chairmanship since Mr. Giannini’s retirement in 1929. 
Mr. Giannini was elected Chairman of the Board and will 
serve without compensation, thus saving the company, it is 
claimed, $100.000 a year, which Mr. Walker had been re- 
ceiving as salary. and John M. Grant, Manager of the Lon- 
don office of Transamerica, was made President of the 
Corporation at a yearly salary of $20.000. Mr. Grant suc- 
ceeds I. A. Bacigalupi in the Presidency, who. it is stated. 
received a salary of $60.000. A dispatch from Wilmington 
to the New York “Journal of Commerce,” on Feb. 15. from 
which we have quoted above in the matter, went on to say 
in part: 

Proxies representing 15,371,578 shares of the Corporation’s 24,453,900 
shares outstanding were presented by Mr. Giannini, compared with about 
9,000,000 shares produced by the opposing faction. The shares of stock 
produced by Mr. Giannini were represented by proxies for over 200,000 of 
the Corporation’s 250,000 stockholders, the majority of whom live on the 
Pacific Coast. 

The following directors were elected: A. P. Giannini, Charles de Y. 
Elkus, Theodore M. Stuart, A. J. Scarmpini, J. Ed. McClellan, John M. 
Grant. Herbert H. Salinger, George Buck, J. C. Jury, Frank J. McCarthy, 


Edward I. Barry, Ivan Culbertson, R. C. Springer, Alexander N. Nichols, 
Edwin D. Steel Jr., Edwin D. Stayton. 

Associated Press advices from Wilmington, reporting the 
meeting, stated that besides the Chairman and the President 
of the Corporation, the only other officers chosen by the 
new Board were J. A. Crooks of New York as Secretary and 
Assistant to the Treasurer, and James F. Cavagnaro of New 
York as Vice-President. L. A. Woolams, Treasurer, was 
Tetained. The Board then adjourned to meet again in San 
Francisco on Feb. 24. We quote furthermore, in part, from 
this dispatch as follows: 

After the meeting Mr. Walker said: ‘‘As Transamerica’s largest stock- 
holder, I wish the new management every possible success.” . . . 

After the meetings Mr. Giannini said that he wanted to make it clear 
that the fight for control would he forgotten. He added: 

“We are going to run this Corporation for the best interests of all. The 
permanent Board of Directors will be chosen without regard to what faction 
they may have heen with.” 

In 2 formal statement, later, Mr. Giannini said: 

“It is not with a feeling of jubilation, but of great responsibility, that 
I consider the important task ahead. I have told the stockholders many 
times that their destiny is in their own hands, but they must continue to 
exercise eternal vigilance to preserve their rights. 

“This decisive battle which has been fought and won by Transamerica 
stockholders against the most formidable financial forces which Wall Street 
could assemble is inspiring and instructive. It shows, after all, that right 
is might and that, when stockholders have right on their side, they should 
not he ton cowed to fight. 

“Very deeply and sincerely do I appreciate the cheering mesrages which I 
have received from thousands of stockholders and their vote of confi- 
dence in me. 

“T shal] do my level best for the stcckholders, hut T am neither a miracle 
man nor a superman, and IT am relying upon the continuous co-operation 
and enthusiastic active support of the stockholders, executives, employees 
and friends of Transamerica and our splendid institutions.” 

A spokesman, at the conclusion of the Board meeting, said that no 
major move would he undertaken by the Company or assets sold without 
the consent of stockholders. 

With reference to the policies of the new President of the 
holding @mpany. John M, Grant. a dispatch from San Fran- 
cisco to the New York “Times,” on Feb. 15, contained the 
following: 

“Honesty, economy and efficiency will be the policy of the Transamerica 
Corp., and all else will be subordinate,” John M. Grant, the new President 
of the Conpany, said to-day on his arrival here to take office, “All the 
cards will be placed on the table and stockholders will be told the best and 
the worst.” 

Mr. Grant added that it was the shareholders who owned the Corporation 
and not its officials. There would be a reduction in overhead expenses but 
there prohably would be no changes ir personnel for a few davs. 

Mr. Grant was formerly Vice-President of the American Trust Co. in San 
Francisco and later was in charge of the international banking department 
of the Bank of America. Subsequently he was representative of Trane- 
america in London and in charge of its European business. He received 
his early training in Scotch and Canadian banks. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made this week for the sale of four 
New York Stock Exchange memberships at $161,000, 
$156,000, $175,000 and $140.000, respectively. 

a 





Arrangements were reported for the sale of two New 
York Curb Exchange memberships; one for $36,000 and the 
other for $40,000. 


——— ee 

Two New York Cotton Exchange memberships were re- 
ported sold this week; that of George A. Garrett to Herman 
Philips for another for $14,500, and that of Edwin H. 
Muir to John C. Botts for another for $13,000. 

—— 

At a special meeting of the Governing Committee of the 
New York Stock Exchange, held Feb. 17, the petition of 
the members to close the Exchange to-day, Saturday, 
Feb. 20, was not granted. If the petition had been granted 
the Exchange would have been closed three days, including 
Monday next, Washington’s birthday. 

——@———— 

Edward M. McMahon, Second Vice-President of the 
Chase National Bank of New York, died on Feb. 13. After 
graduating from the University of Wisconsin, Mr. McMahon 
joined the Northwestern Mutual Life Insurance Co. in 1910. 
Later, he became manager of the Madison, Wis., Chamber 
of Commerce and General Manager of the St. Paul Chamber 
of Commerce. Mr. McMahon in 1920 organized the North- 
western Casualty & Surety Co. of Milwaukee, becoming its 
Vice-President and General Manager. Following the merger 
of the Chase National Bank and the Equitable Trust Co. in 
June 1930, he became Second Vice-President of the Chase 
National Bank. 


—e—— 

The Emigrant Industrial Savings Bank New York, on 
Feb. 11 elected William F. Heide a member of the Board 
of Trustees. Mr. Heide succeeds his father, the late Henry 
Heide. At the same meeting, Myles J. Tierney was elected 
Second Vice-President. Mr. Tierney’s father was a member 
of the Board from Feb. 8 1894 until his death on Jan. 13 
1921. He also served as First Vice-President from 1911 


until 1921. 
—~o—— 


At a meeting of the Board of Trustees of the Title Guar- 
antee & Trust Co. on Feb. 16, Henry Silleocks was elected a 
Trustee. Mr. Silleocks is a member of the law firm of 
Tanner, Silleocks & Friend. 


—— 

Clarence M. Fincke, formerly Vice-President of The Bank 
of America N. A., has been appointed assistant to the Presi- 
dent of the Greenwich Savings Bank of New York. 

—e——- 

The New York State Banking Department approved on 
Feb. 9 the agreement filed by the Empire City Safe Deposit 
Co. and the Manufacturers Trust Co., both of New York, 
for the merger of the former into the latter under the name 
of ‘‘Manufacturers Safe Deposit Company.’’ The Banking 
Department at the same time granted authority to the 
Manufacturers Safe Deposit Co. to open a branch office at 
each of the following locations in the City of New York: 

122 Bowery, 350 Fifth Avenue, 121 Lenox Avenue, 530 
Seventh Avenue, 3515 Broadway, 711 Fifth Avenue, 79 
Eighth Avenue, 2760 Broadway, 67 West 125th St., all in 
the Borough of Manhattan, and 29-28 Forty-first Avenue, 
Long Island City, Borough of Queens. (These are not new 
locations but those formerly occupied by the Empire City 
Safe Deposit Co.) 

—~@—— 

At a meeting of the directors of Sterling National Bank & 
Trust Co., of New York, on Feb. 18, G. Y. Kaufman was 
elected Vice-Chairman of the board and John McGrath a 
Vice-President. Mr. Kaufman started his banking career in 
1919 with the Chatham Phenix National Bank & Trust Co. 
of which his father, Louis G. Kaufman, was President. 
During the five years preceding the merger of the Chatham 
Phenix with the Manufacturers Trust Co., he was a Vice- 
President and director of the institution, in charge of its 
office at Fifth Avenue and 30th Street, subsequently removed 
to the Empire State Building. Mr. Kaufman is also Vice- 
President and a director of the Marquette County Savings 
Bank of Marquette, Mich. He will make his headquarters 
at the bank’s 42nd Street and Lexington Avenue office. 
Mr. Kaufman also goes to the Sterling National from the 
Chatham Phenix, having served that institution for the last 
six years as Vice-President in charge of the 39th Street and 
Seventh Avenue office. He is widely known in the textile 
industries. Mr. McGrath will make his headquarters at the 
bank’s Broadway and 39th Street office. He is a trustee of 
the Queensboro Savings Bank and President of the Seventh 
Avenue Association, which he helped to organize. 

—e—_ 
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At the meeting of the board of directors of the Banca 
Commerciale Italiana, head office, in Milan (Italy) it has 
been decided to propose, at the general meeting of the share- 
holders, to be held on Feb. 28, a dividend for the year 1931 
of Lire 40 per share, equal to 8%, and to carry over as 
undivided profits Lire 34,250,000. The board of directors has 
further decided to propose to the company’s shareholders 
the merger of Banca Commerciale Triestina (of Trieste, 
Italy) with Banca Commerciale Italiana. 

--—_- @-- 

Harry E. Finley of New York has been appointed Comp- 
troller of the Worcester Bank & Trust Co. and affiliated 
banks, Worcester, Mass., a newly created office, according 
to Associated Press advices from Worcester on Feb. 17. Mr. 
Finley, the dispatch went on to say, had charge of the re- 
organization and modernization of banking of the Bank of 
Bogota, Colombia, in 1929 and was later affiliated with the 


Bankers Development Corporation of New York. 
—__@——_ 


James P. Philip, President of the Catskill National Bank 
& Trust Co. of Catskill, N. Y., died at his home in that 
place after a prolonged illness. Mr. Philip, who was 70 
years of age, entered Rutgers College, at New Brunswick, 
N. J., when he was 16 and was graduated in 1882. After 
graduation he taught for two years at Lancaster, Pa., and 
then practiced law in Brooklyn, N. Y., where he became 
Assistant Director of the Title Trust Co. In 1904 he 
succeeded his father-in-law, Isaac Pruyn, as President of 
the Catskill National Bank, 

—e— 

Howard J. Castle was recently elected President of The 
Torrington National Bank & Trust Co. of Torrington, Conn. 
He succeeds John. H. Seaton, who resigned the Presidency 
a short time ago and is no longer connected with the 


institution in any capacity. 
——_@-——_— 


At the annual meeting of the directors of the Industrial 
Bank of Hartford, Conn., on Feb. 5, Dudley Carlton, 
Treasurer of the institution, was given the additional office 
of Secretary, succeeding Georgge L, Hunt, who declined 
re-election because of his recent appointment as Vice-Presi- 
dent of the New England Mutual Life Insurance OCo., 
according to the Hartford “Courant” of Feb. 6. The bank’s 
other officers were Te-appointed as follows: Allen H. 
Newton, President and Judge Arthur L. Shipman, J. W. 
MacMorris and Franklin A. Morley, Vice-Presidents. The 
“Courant” also stated that the directors be declaring a 
dividend of 50 cents a share, payable Mar. 1 to stockholders 
of record Feb, 5, have placed the stock on an annual dividend 
basis of 8%. 

—_@e—— 

Referring to the affairs of the Boston-Continental Na- 
tional Bank, Boston, Mass., which closed its doors Dec. 17 
last, a plan for the reorganization of the institution was 
submitted to the depositors by the reorganization committee 
last week. Briefly, the plan contemplates the ‘handling 
of the affairs of the old bank so that a new banking institu- 
tion will be formed with capital and surplus of $1,000,000, 
at least one half of which will be new money and the balance 
furnished by means of depositors’ subscriptions. The Bos- 
ton “Herald” of Feb. 7, from which the foregoging is 
learned, goes on to say: 

The new banking institution will credit on its books to the depositors 
of the old bank a minimum of 50% in cash which will be made available 
upon its opening. Depositors’ subscriptions to stock in the new institution 
will be by means of an assignment of 10% or more of their deposits. 


The remaining assets of the bank will be placed in the hands of approved 
trustees for liquidation and distribution. 


The plan further provides that the remainder, after the payment in full 
to depositors, shall be distributed to the old stockholders. 

The closing of this important Boston bank together with 
its affiliate, the Plymouth County Trust Co. of Brockton, 
Mass., was noted in our Dec. 19 issue, page 4103. 

——o-—— 

The Plainfield National Bank of Plainfield, N. J., with 
which the Guaranty Trust Co. of Plainfield, was consolidated 
on Feb. 6, on Saturday, Feb. 13, formally opened its re- 
cently remodelled bank building at 119 West Front Street. 
Much admiration was expressed by the guests for the con- 
venient and beautiful arrangements offered by the re- 
modelled structure. The main banking room is spacious and 
unusually well lighted and attractive. In the rear com- 
modious booths and conference rooms are supplied for the 
patrons of the vault department. The consolidated in- 
stitution reports deposits of $1 609,505.93 and total resources 
of $2,092,509.09. The union of the Plainfield National Bank 





and the Guaranty Trust Co. (both affiliates of the Plainfield 
Trust Co.) was noted in our issue of last week, page 1148. 
——@— 

The directors and officers of the Plainfield Title & Mort- 
gage Guaranty Co. of Plainfield, N. J., announce the removal 
of their offices from 214 Park Ave. to the new Plainfield Na- 
tional Bank Building, where the company has leased a 
portion of the ground floor of the building. Modern appoint- 
ments are furnished for the convenience of the customers and 
for increased efficiency in the conduct of the business. 
A public reception was held on the afternoon and evening of 
Feb. 13 in the new quarters and much appreciation of the 
new surroundings was expressed by the many visitors. 
The Plainfield Title & Mortgage Guaranty Co. is controlled 
by the commercial banks of Plainfield, N. J. and is one of the 
leading companies in its field in the State. The officers 
are as follows: President, Harry H. Pond; Vice-Presidents, 
DeWitt Hubbell, Charles E. Loizeaux and Abiel D. Edgar; 
Secretary, Frank E. Chobot; Treasurer and Assistant 
Secretary, F. Irving Walsh, Assistant Treasurer, H. Douglas 
Davis; Counsel, Andrew L. McDonough, and Title Officer, 
Peter J. McDonough, Jr. The combined capital and surplus 
of the company is over $600,000. 

—_—@e— 

Associated Press advices from Trenton, N. J., on Feb. 61 
stated that Frank H. Smith, State Commissioner of Banking 
and Insurance for New Jersey, on that day rejected a pro- 
posal to reopen the South River Trust Co. at South River 
and urged Chancery Court approval of payment of a first 
dividend of 33% to depositors. Continuing the dispatch 
said: 

Representatives of a depositors committee asked the Commissioner 
to suspend further liquidation of the bank, taken over last June, and ap- 
prove a proposal providing for depositors’ acceptance of stock and release 
of deposits over a period of a year. 

The Commissioner said the proposed liquidating dividend would make 
$400,000 available to-morrow (Feb. 17) and the proposal to reopen offered 
no assurance of being the better course. Counsel for the Commissioner 
said additional dividends would probably be paid during the year. 

Reference was made to the closing of the South River 
Trust Co. in our June 20 1931 issue, page 4529. 

——o—— 

Seymour R. Smith, President of the Hackettstown National 
Bank of Hackettstown, N. J., for the past 41 years, died 
on Feb, 14 in a hospital at Morristown. He was 81 years 
old. Immediately after his graduation from Rutgers College 
in 1868, Mr. Smith started working in the bank, of which 
his father was then President. In 1872 he became a 
director and in 1876 Vice-President. Mr. Smith was also a 
director of the North Ward National Bank of Newark, N. J, 

—e——_ 

The business of the Northwestern Trust Co. of Philadel- 
phia (which was taken over by the Pennsylvania State 
Banking Department on July 17 of last year) has been 
ordered liquidated by Dr. William D. Gordon, Secretary 
of the Department, according to the Philadelphia “Ledger” 
of Feb. 11. 

—_@——_ 

The Farmers’ Deposit National Bank of Pittsburgh, Pa. 
on Monday of this week, Feb. 15, celebrated the 100th 
anniversary of its founding. Organized during the ad- 
ministration of President Andrew Jackson, the institution 
has grown from a country bank with capital of $5,000 to 
its present position among the 100 largest banks in the 
United States, with combined capital and surplus of $12,- 
000,000 and resources of more than $70,000,000. Pittsburgh 
was a village when the institution was established as the 
Pitsburgh Savings Fund Co. by a group of people. Nine 
years later its name was changed to the Farmers’ Deposit 
Bank of Pittsburgh, and in 1864, after the establishment 
of the national banking system, it was chartered under its 
present title. The Pittsburgh “Post-Gazette” of Feb. 15, 
from which the above information is obtained, continuing 
said: 

It had nine Presidente during its lifetime. Within the memory of 
generations now living, two of these have presided over its affaire—the 


incumbent, A. E. Braun, and before his election, the late T. H. Given, 
who served from 1892 to 1919. 


Given gave the bank its distinctive trade-mark— the picture of the 
dog which appears on the bank’s stationery and advertisements, on its 
windows and on the granite above the Fifth Avenue entrance. The pictures 
are a tribute to the faithfulness of “Prince,” a white bull terrier that 
Given purchased from a traffic officer downtown while he wae the cashier 
of the bank. The dog was a familiar sight to all patrons of the bank, 
strolling about the banking rooms and lying on guard at the entrance to 
the vault at night. He disappeared in 1898 during the excitement 
attending a reception for troops on their way to the Spanish-American 
war. It was thought he went with the soldiers. 

The 24 story building of the Farmers’ Bank at Fifth Avenue and Wood 
Street was completed in 1903. 


—e—— 
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That effective Feb. 8, the Merchants’ & Miners’ Bank of 
Luzerne, Pa., an institution with resources of $400,000, 
would be taken over by the Luzerne National Bank, a $2,- 
000,000 institution, was indicated in Wilkes-Barre, Pa., 
advices on Feb. 7, printed in the Philadelphia “Ledger,” 
William J. Parry is President of the Luzerne National 
Bank, and Ziba F. Schooley is (former) President of the 
absorbed bank, the dispatch stated. 


a Qe 

Arthur William Schreiber, Cashier and a director of the 
Carnegie National Bank of Carnegie, Pa., died at his home 
in Carnegie on Feb. 11. Mr. Schreiber, who was 51 years 
of age, had been associated with the Carnegie National 
Bank for almost 30 years. He was a member and director 
of the Carnegie Chamber of Commerce. 


: _—- 

Wallace M. Ruth, a Vice-President of the First National 
Bank of Scranton, Pa., and one of the most widely known 
banking men of Northwestern Pennsylvania, was found 
dead in his home in that city on Feb. 9. Death was due 
to asphyxiation. Mr. Ruth, who was sixty years of age, 
had been in ill health for some time, and did not report 
at his office on the day of his death. The deceased banker 
was also Treasurer of the Green Ridge Coal Co. 


—e——- 

Associated Press advices from Hurlock, Md., on Feb. 16 
stated that the Citizens’ Bank of that place, with resources 
of more than $300,000, had failed to open for business on 
that day, and that officials had immediately begun a 
search for Marion C. Smith, the Cashier, who had disap- 
peared from his home Feb. 14. The dispatch furthermore 
said: 

An official of the State Banking Department was called here from 
Baltimore to make an examination of the institution’s affairs. The an- 


nouncement of the closing gave no reason. The Citizens Bank was one 
of the oldest on the Eastern Shore and one of two banks here. 


—_e—— 

The Hancock Bank at Hancock, Md., which had been 
closed since last fall, has resumed business under a de- 
positors’ limited withdrawal plan, according to Baltimore ad- 
vices on Feb. 17 to the ‘‘Wall Street Journal’. The proposed 
reopening of this institution was noted in our issue along 
with several closed Maryland banks under an agreement to 
leave from 25% to 50% of their deposits in the institutions, 
was indicated in our issue of Nov. 21 1931, page 3371. 

——— 

It is learned from a dispatch to the Cincinnati “Enquirer” 
from New Lexington, Ohio, on Feb. 4, that a new institution 
—the Peoples’ National Bank—has been organized in New 
Lexington to replace the Citizens’ National Bank, the 
closing of which was reported in the “Chronicle” of Nev. 14 
last, page 3201. The dispatch said: 


Following a meeting with William Taylor, National Bank Examiner, and 
O. A. Jones, receiver for the Citizens’ National Bank, this city, organization 
of the Peoples’ National Bank, successors to the Citizens’ National Bank 
was effected. Officials announced the opening of the bank on Feb. 16. 
The bank closed on Nov. 9. The new bank will assume all obligations 
of the former Citizens’ National Bank. Reorganization was effected by 
the sale of $75,000 capital stock locally. 


—_@e——_- 

Regarding the affairs of the Union Savings & Trust Co, 
of Warren, Ohio, which closed last October, a dispatch 
Feb. 5 from that place by the Associated Press, contained 
the following: 


A plan for reopening the closed Union Savings & Trust Co. with a 
capital and surplus of $330,000 was being worked out to an early con- 
clusion to-day. Committee was set up to receive subscriptions by present 
stockholders for new stock at $30 a share, with $20 par value. The $10 
difference goes to the surplus fund. 


—_@e——_ 

The Comptroller of the Currency on Feb. 11 issued a 
charter for the Peoples National Bank of New Lexington, 
Ohio, capitalized at $75,000. A. Garlinger heads the new 
institution and B. G. Davis is Cashier. 


—_——@————— 

That the Richland Trust Co. of Mansfield, Ohio, an in- 
stitution which ciosed the early part of November 1932 (as 
noted in our Nov. 14 issue, page 3201) had reopened for 
business on Monday of this week, was reported in Associated 
Press advices from Mansfield on Feb. 16, which also said: 

Hundreds of persons, panicky three months ago, indicated complete con- 
fidence and during the day the bank took in $94,000. Approximately $39,- 
000 was paid out in routine business. The bank was reorganized under plans 
worked out by the State Banking Department and a local committee. 

A dispatch from Columbus, Ohio, on Feb. 11 to the Cleve- 
land ‘“‘Plain Dealer,’ in reporting the then approaching 
opening of the institution, said in part: 

At the time of its closing, due to heavy withdrawals, the bank had re- 
sources of $2,828,000. It will reopen with $300,000 capital, $60,000 surplus 


and $12,578.26 in undivided profits. Ten per cent of all deposits will 
become immediately available. 

The personnel of the bank will remain unchanged with H. C. Hughes as 
President. 


—_@—— 

The First National Bank of Cannelton, Ind., with capital 
of $25,000, went into voluntary liquidation, effective Jan. 13 
last. The institution was absorbed by the Cannelton Na- 
tional Bank of the same place, which later (Feb. 8) changed 
its name to the First-Cannelton National Bank. 


. Preece capes 

Hiland B. Noyes has been elected Cashier of Central 
Republic Bank & Trust Co. of Chicago to fill the vacancy 
caused by the election of Charles C. Haffner Jr., to the 
office of Executive Vice-President last October. Mr. Noyes 
has been serving as Comptroller of the bank. He went to 
Chicago in April 1923 and began work with the old National 
Bank of the Republic of Chicago. He was promoted to 
Assistant Auditor in 1926 and Auditor in 1928. He left 
that institution in 1928 to join the present staff. Mr. Noyes 
is a graduate of the University of Nebraska, and a certified 
public accountant of Illinois. William E. Harrison, who 
has been Assistant Comptroller of the bank, succeeds Mr. 
Noyes as Comptroller. Mr. Harrison has been identified 
with Chicago banking for 16 years, having advanced step 
by step from a junior clerkship at the beginning to his 
present new position. 

-——- oe 

On Feb. 12 a charter was issued by the Comptroller of 
the Currency for the First National Bank in Blandinsville, 
Blandinsville, Ill., with capital of $25,000. Sephus Keys 
is President and Willis Craig, Cashier, of the new institution. 

—_@—— 

The Rockford National Bank of Rockford, Il., the largest 
bank in that city, was closed by its directors on Feb. 10, 
according to a dispatch by the United Press from Rockford 
which added: 

The last statement, Dec. 31 1931, gave deposits of $5,152,134, tgtal 
resources of $7,569,436, capital of $750,000, surplus of $750,000 and 
undivided profits of $210,608. 

—~e—_ 

The State Bank of Niles, Ill., a Chicago suburb, was 
closed on the morning of Feb. 6, when the Cashier of the 
institution, George Krejsa, committed suicide in the base- 
ment of the bank building. An examination of the bank 
was in progress at the time. Mr. Krejsa had confessed 
to peculations of $3,750, according to Fred Edgerton, Chief 
Bank Examiner. The institution had combined capital 
and surplus of $70,000 and deposits of $100,000. The 
Chicago “Post” in its report of the matter, furthermore 
said in part: 

Immediately following the CQashier’s suicide, the State’s Auditor’s 
Office closed the bank, while a complete investigation of its books and 
the possibility of more extensive irregularities on the part of Krejsa 
could be made. 

The audit of the bank was begun yesterday as a part of the regular 
routine of the State Auditor’s office. Edgerton did not say what results 
yesterday’s examination showed, but did reveal that Krejsa last night 
confessed peculations of $3,750. 

This morning, before the bank opened, Krejsa came down from his 
apartment on the second floor of the bank building. He greeted Fred 


Mau, the President. After opening the vault he walked rapidly down to the 
basement. A few minutes later Mau heard a shot. 
— — @-— 

That the Romulus State Bank of Romulus, Mich., which 
has been closed since Sept. 18 1931, is expected to reopen 
for business during the first week in March, according to 
Charles H. Schultz, the receiver, was indicated in the 
Detroit “Free Press” of Feb. 10. The paper mentioned said 
in part: 

A depositors’ committee, headed by F. W. Miank, of Romulus, is 
circulating a depositors’ agreement which will make possible the opening 
of the bank under a five-year moratorium. The agreement has been approved 
by the State Banking Department and the opening is certain if enough 
depositors sign it to make 95% of the deposits available, Mr. Schultz 
said. 

The plan was approved at a meeting of the stockholders and a meeting 
of the depositors has been called for Feb. 24 at Grange Hall, Romulus, 
where details of the project will be explained. 

Sentiment in favor of the reopening of the bank is pronounced, Mr. 
Schultz declared, and the success of the plan is almost assured. The 
bank closed voluntarily because of withdrawals by depositors, depreciation 
in bonds and frozen assets. 

—@——- 


As of Jan. 19 last, the First National Bank of Gormania, 
W. Va., capitalized at $25,000, went into voluntary liquida- 
tion. It was taken over by the Bayard National Bank at 


Bayard, W. Va. 
—_@——__ 


Two North Carolina banks, both in Alexander County, 
the Bank of Alexander at Taylorsville and the Bank of 
Stony Point at Stony Point, were closed on Feb. 13, as 
reported in the Raleigh “News & Observer” of the next 





day, from which we quote further as follows: 
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The bank had combined deposits of about $215,000. 

The Bank of Stony Point, of which N. F. Steele was President, had no 
bills payable, ite last call statement showed, and had total resources of 
$97,152.22. It was capitalized at $8,650, had a surplus of $616.43 and 
deposits of about $83,000. 

The Bank of Alexander was capitalized at $50,000; had total resources 
of $263,724 and deposits of about $131,000. It had bills payable of 
$81,159 shown on its last statement. R. A. Adams was President and 
H. T. Kelly Cashier. 

—~o— 


The Sedalia National Bank of Sedalia, Mo., was closed on 
Monday of this week, Sept. 15, making the third bank to 
close in that city within recent months. Advices from Sedalia 
to the St. Louis ‘‘Globe-Democrat,’’ from which the above 
information is obtained, said: 

The possibility of a new State bank being organized in Sedalia, with those 
interested buying the liquid assets of the now closed Citizens’ National 
Bank and the Sedalia Trust Co., was made known here to-day (Feb. 15) by 
a group of business men. The new bank may also take over the liquid assets 
of the Sedalia National Bank, which closed to-day 

Jobn McGrath, one of the directors and principal stockholder in the 
Sedalia Trust Co., which closed Feb. 8, Jed the stock subscription for the 
proposed new bank with $75,000, stating that he would increase that amount 
‘to $100,000 if needed. Additional subscriptions are being made. 

The new bank will have a capital stock of $100,000 and a surplus of 
$100,000. 

The business men, leaders in civic affairs, realize that Sedalia needs 
another banking institution, and realize also that it will release more than 
$2,500,000 tied up in three closed banks in Sedalia. 


The closing of the Citizens’ National Bank on Nov. 2 1931, 
was noted in the “Chronicle’’ of Nov. 14, page 3203, while 
the failure of the Sedalia Trust Co. was indicated in our issue 
of last week, Feb. 13, page 1149. 

--- @ 

Effective Nov. 12 1931, the First National Bank of 
Elkader, Iowa, with capital of $50,000, went into voluntary 
liquidation. The institution was succeeded by the Central 
State Bank & Trust Co. of Elkader. 

-——-@—— 

Effective Jan, 21 last, the Citizens National Bank of 
Knoxville, Iowa, capitalized at $100,000, was placed in 
voluntary liquidation. The institution was absorbed by 
the Knoxville National Bank & Trust Co. of the same 
place, which subsequently changed its name to the Knox- 
ville-Citizens National Bank & Trust Co. 

—e—_ 

The Citizens’ National Bank at Great Bend, Kan., was 
reported closed in a dispatch by the United Press from 
Topeka on Feb, 16. 

—_e—_— 

The State Banking Department for Kansas on Feb. 11 
announced the closing of the Home State Bank of Goff, 
a small institution, according to the Topeka “Capital” of 
Feb. 12, which went on to say: 

The Bank’s Dec. 31 statement showed $10,000 capital, $6,000 surplus, 
$44,096 deposits, $21,670 borrowed money, $66,826 loans, and $82,348 
resources. George K. Meier, Deputy Bank Commissioner, was placed 
in charge. 

—_@q—— 

The resignation of Harry H. Rogers as Chairman of the 
Board of the Exchange National Bank of Tulsa, Okla., 
and the appointment of John Markham, Jr., as his suc- 
cessor, and of Horace G. Bernard, as chairman of the 
Executive Committee of the bank, was indicated in the 
following dispatch from Tulsa on Feb, 4 to the Dallas 
“News.” At the same time Mr. Rogers retired as a director 
and officer of the bank’s affiliated organizations, the Ex- 
change Trust Co. and the Exchange National Co. We 
quote from the dispatch in part as follows: 


At the meeting of the Board which accepted Mr. Rogers’ resignation 
John Markham Jr., was elected Chairman of the Board and Horace G. 
Barnard, Chairman of the Executive Committee. Both are close associates 


of Mr. Rogers and have been numbered among his intimate frineds for 
many years. 


Mr. Rogers’ decision to retire for a long period of rest and recuperation 
was forced upon him by his physicians’ orders. 


-——— &——_ 

Advices from Athens, Tex., on Feb. 4 to the Houston 
“Post” stated that a new banking institution, the Plainview 
State Bank, owned principally by Athens citizens, had been 
opened in Plainview. The new bank is capitalized at $50,000. 
Officers were named in the dispatch as follows: Dan M. 
Royall, President; John W. Murchison, Vice-President; 
George Shriber, Cashier; J. C. Wilson, Assistant Cashier, 
and Miss. Correne Boyd, Secretary. 

——_@——_ 

The First National Bank of Rockdale, Tex., and the 
Rockdale State Bank of the same place were merged 
recently under the title of the latter, according to a dis- 
patch from that place on Feb. 4 to the Dallas “News”. 
J. W. Gardner formerly President of the First National 
Bank, has become a Vice-President of the enlarged institu- 
tion, it was stated. 


—_——¢-——— 





The Planters National Bank of Whitewright, Tex., was 
placed in voluntary liquidation as of Feb. 10 1932. This 
institution, which was capitalized at $100,000, was absorbed 
by the First National Bank at Whitewright, as noted in 
the “Chronicle” of Jan. 9 last, page ‘251. 

———e#— ' 

The taking over by the Security National Bank of Salt 
Lake City, Utah, of the Deseret National Bank of that 
city, and the closing of the latter’s affiliated institution, 
the Deseret Savings Bank, were announced simultaneously 
late Feb. 14, according to Associated Press advices from 
Salt Lake City, which went on to say: 

W. H. Hadlock, State Bank Commissioner, said depreciation of assete 
and heavy withdrawals caused the savings bank directors to decide not to 
open to-day. The bank listed deposits of $6,150,000 and resources of 
$6,900,000. 

The acquisition makes the Security National an institution with capital, 
surplus and undivided profits of $1,250,000 and deposits of $10,000,000. 
—— e——_ 

As of Dec. 15 1931, the First National Bank of Centralia, 
Wash., capitalized at $100,000, went into voluntary liquida- 
tion. It was succeeded by the First Farmers-Merchants 
Bank & Trust Co. of Centralia. 

——_@——_- 

The First National Bank of Pendleton, Ore., capitalized 
at $250,000, was placed in voluntary liquidation on Feb. 1 
1932. The institution was succeeded by the First Inland 
National Bank of Pendleton. Reference was made to the 
merger of the First National Bank and the Inland Empire 
Bank (forming the new organization) in our Nov. 14 1931 
issue, page 3204. 


——_@——_ 

G. E. Zoller was recently elected President of the Citizens 
Bank of Sacramento, Cal., of which he has been a director 
for the past eight years. Mr. Zoller, who is 38 years of age, 
entered the banking field 22 years ago. For the past 20 years 
he has been connected with the Capital National Bank of 
Sacramento, becoming an officer of the institution 12 years 
ago. 


—_@——_ 

Raoul Hector Foa has been elected Deputy Chairman of 
Barclays Bank (Dominion, Colonial and Overseas), Lon- 
don, Eng., in the place of the late Sir Herbert Hambling, 
Bart. 


The net profit of the Swiss Bank Corporation (head office 
Basle, Switzerland) for the year ended Dec, 31 1931, 
(including the carry-forward of Frs. 1,025,434 from the 
previous year) amounts to Frs. 13,633,955 against Frs. 17- 
081,678 (including a carry-forward of Frs. 1,019,242) for 
1930. At the annual general meeting to take place on 
Feb. 25, the Board will recommend the allocation of Frs. 
500,000 to the Pension Fund, the payment ‘of a dividend 
of 7% and the carrying forward of Frs. 1,523,108. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


The New York Stock Market has shown marked improve- 
ment the present week and while there have been several 
reactionary periods due to realizing and short selling, the 
trend, on the whole, has been toward higher levels. Trading 
has been heavier all along the line. Tobacco shares have 
generally been stronger and so have the industrial issues, 
United States Steel reaching its peak for the year on Tues- 
day as it crossed 50 with a net gain of 2% points. One of 
the outstanding happenings of the week was the failure of 
the Southern Pacific to declare its usual dividend. This is 
the first time since 1905 that the company failed to declare 
a dividend when due. Another event of more than passing 
interest was the reduction of the Bank of England rate from 
6% to 5%, the biggest reduction, at any one time, since 
August 1914. Call money renewed on Monday at 24%%, 
and remained unchanged at that rate on each and every 
day of the week. 

Thursday’s brisk advances were sharply extended as the 
market resumed operations on Saturday following the 
Lincoln’s Birthday holiday. The advances were largely 
in high grade stocks and the gains ranged from 2 to 20 or 
more points. An accumulation of orders was responsible 
to some extent for the many striking increases, though the 
completion of the plans by Congress to rush through emer- 
gency legislation to liberalize the credit facilities of the 
Federal Reserve System was also a strong factor in speeding 
the market advances. Railroad stocks were in excellent 
demand and displayed gains of 2 or more points. New York 
Central, for instance, shot upward, on sales amounting to 
20,000 or more shares, 25 points during the first half hour; 
Atchison climbed 934 points to 874%; Baltimore & Ohio 





moved ahead 1 point to 19; New Haven, 3% points to 29; 
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Norfolk & Western, 9 points to 133; Union Pacific, 12% 
points to 8854, and Southern Pacific, 344 points to 35. 
United States Steel started with a fractional gain and surged 
upward 5% points to 49. Other noteworthy gains were 
Air Reduction, 5% points to 57; Allied Chemical & Dye, 
7% points to 77; American Tel. & Tel., 1414 points to 13234; 
American Tobacco, 5 points to 7814; Auburn Auto, 1334 
points to 1234; General Electric, 354 points to 24; Western 
Union, 6% points to 4514; Woolworth, 314 points to 44, and 
General Motors, 1% points to 23%. The market closed 
strong and very active with prices near their tops for the 
day. 

Realizing and renewed short selling were the chief char- 
acteristics of the stock market on Monday, though new 
buying came in on recessions which kept the losses within 
moderate limits. The turnover approximated 2,000,000 
shares as compared with 2,600,000 shares on Saturday. In 
the early trading most of the active issues were slightly 
down from the preceding close, the range being between 2 
and 3 points, and while many made some recovery before 
the close, the gains were generally fractional. The market 
was reactionary most of the day and moved upward and 
downward without definite trend. The principal changes 
on the side of the decline were Air Reduction 214 points 
to 544, Allied Chemical & Dye 2% points to 7414, Amer. 
Tel. & Tel. 41% points to 12854, Auburn Auto 414 points 
to 11914, Delaware & Hudson 61% points to 83, Electric 
Power & Light 344 points to 47, United States Steel 14% 
points to 4754 and Woolworth 2 points to 42%. 

The market took another sharp upward turn on Tuesday, 
which wiped out practically all of the losses of the preceding 
day. United States Steel sold up to 50, with a gain of 244 
points, registering a new top for the current year. Amer. 
Tel. & Tel. shot ahead over 5 points to 13334 and Union 
Pacific forged ahead 434 points to 91. The market encoun- 
tered considerable resistance in the way of selling pressure 
as it approached the higher levels, but this was generally 
absorbed by the sharp buying that lasted during most of the 
afternoon. Aside from those already indicated, the best 
gains included Air Reduction, 3144 points to 58; Allied Chem- 
ical & Dye, 3% points to 78; Atchison, 4 points to 8834; 
Atlantic Coast Line, 4% points to 354%; Auburn Auto, 5% 
points to 125%; Brooklyn Union Gas, 3 points to 85; J. I. 
Case, 3% points to 3814; Homestake Mining, 4 points to 
114; McKeesport Tin, 4% points to 58%; Westinghouse, 
3% points to 327%; Reading, 4% points to 36; Pere Mar- 
quette, 3 points to 11; Ingersoll-Rand, 21% points to 36; 
American Can, 2% points to 694; Detroit Edison, 41% points 
to 116, and Eastman Kodak, 25% points to 78. On Wednes- 
day, the early gains were followed by a sharp downturn that 
earried most of the leading issues downward from 2 to 6 or 
more points. Practically every section of the market was 
effected, though the largest losses were among the utilities, 
industrial shares and railroad issues. Considerable liquida- 
tion was apparent as many speculators took their profit on 
the advances of the preceding day, though the turnover, 
on the whole, was lower than on the previous day. The 
changes on the side of the decline included among others, 
Worthington Pump, 2 points to 204%; Westinghouse, 214 
points to 3054; United States Steel, 214 points to 47; Union 
Pacific, 4 points to 47; Reading, 3 points to 23; Air Reduction, 
3% points to 544; American Can, 3\% points to 661%; Amer. 
Tel. & Tel., 51% points to 12814; Auburn Auto, 8 points to 
117%; J. I. Case, 2% points to 3534, and Eastman Kodak, 
2% points to 75%. The railroad shares displayed consider- 
able weakness in the early trading on Thursday, due to the 
failure of Southern Pacific to declare a dividend, but the 
trend again turned upward as the day progressed and most 
of the early losses were cancelled. Public utilities and in- 
dustrials led the upward swing and a number of substantial 
advances were recorded at the close. The outstanding gains 
included such active market favorites as Air Reduction, 
which surged upward 34% points to 5734; American Can, 
which soared upward 3 points to 3914; Amer. Tel. & Tel. 
which improved 5% points to 13334; Westinghouse, which 
gained 2'4 points to 3314; Western Union, which climbed 
3% points to 473%, and Southern Pacific, which surged up- 
ward 51% points to 28%. 

The market skyrocketed to new high levels on Friday 
following the announcement that the New York Stock 
Exchange had ruled that brokers may not use their cus- 
tomer’s stocks for loaning purposes without their express 
permission. The advances were not maintained, however, 
and in the final hour the trend was again downward. In 
the morning trading, larger blocks of stocks changed hands 





than during any recent period. United States Steel was a 
typical instance and moved up 3 points on the purchase of 
a block of 5,000 shares. American Can moved ahead 3% 
points on a sale of 10,000 shares, and New York Central 
moved up 1% points on a sale of 7,000 shares. Among the 
speculative favorites closing on the side of the advance were 
such active issues as American Tobacco, which gained 2% 
points to 7934; Coca Cola, which surged upward 3 points 
to 11734; Norfolk & Western, which closed at 134 with a 
2 point gain; Eastman Kodak, which improved 2 points to 
80, and Brooklyn Union Gas, which moved ahead 2% 
points to 65. The market was weak at the close, though 
trading was fairly active and with most of the market leaders 
little changed from the previous close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Ratlroad 
and Miscell. 
Bonds. 


$5,350,000 
6.281.000 
6,209.000 
6,130,000 
4,430,000 
5,913,000 


$34,313,000 


Untted 
States 
Bonds. 


$1,662.500 


Total 
Bond 
Sales. 


$9,412,500 
14,369,C00 
12,535,500 
12,770,500 
10,883,000 
11,169,000 


$71,139,500 


State, 
Muntctpal & 
For’n Bonds. 

$2,400.000 

3,163,000 

2,690,000 

3,226,000 

2.452.500 

2,575,000 


$16,506,500 


Stocks, 
Number of 
Shares. 


Week Ended 
Feb. 19 1932. 





Saturday 2.626,200 
1,976,164 
2,502.180 
2.185.798 
1,681,935 
2,430.612 


13,402,889 


Wednesday ---_- 
2. 681 000 
$20.320,000 




















Week Ended Feb. 19. 

1932. 1931. 
13,402,889] 17,402,227 
$20,320,000) $3,317,500 
16,506,500} 13,683,000 
34,313,000} 31,691,000 


$71,139,500' $48,691,500 


Jan, 1 to Feb. 19. 
1932. 1931. 
59,793,699} 84,421,018 
$110,179,750 
108,871,500 
237,103,000 


$456,154,250 


Sales at 
New York Stock 
Exchange. 








Stocks—No. of shares. 
Bonds. 
Government bonds--.- 
State & foreign bonds- 
Railroad & misc. bonds 262,118,000 


$398,123,900 




















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Phtladelphta. 
. |Bond Sales. 
a34,407 


Week Ended 
Feb. 19 1932. 





Shares. 


956 
1,416 
975 
1,118 
743 
1,713 


6,921 


4,750 
100; Monday, 115; Tuesday, 





8.020 
151,368 


Prev. week revised 129,452 


alin addition, sales of rights were: Saturday, 
25; Wednesday, 100. 



































COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Feb. 20), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 33.1% below those for the corresponding 
week last year. Our preliminary total stands at $5,948,- 
525,730, against $8,898,067 ,090 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 
of 35.3%. Our comparative summary for the week follows: 





Cleartngs—Returns hy Telegraph. 


Week Ending Feb. 20. 1932. Cent. 
$3,190,151 ,106 


214,637,125 


1931. 


$4,.932.646,081 
370,155,997 
364.000.000 
319,000,000 
82.113.416 
84,900,000 
137,675,000 
report clearings 
125,217,186 
117.540,.709 

93 ,279 138 
65.4196 326 
39.303 696 


$6,671,327 ,549 
747 032.000 


$7 418.359 549 
1,479,707 541 





—22.6 


—39.2 
—43.1 
—29.1 
—17.2 
—25.5 


—34.1 
—25.2 
—33.2 
—33.0 


—33.1 


No longer will 
76.099 ,779 
66,913,582 
66,164,522 
54,198,899 
29,289,066 


$4.398 545.192 
558 ,726,250 


$4,957 .271 442 
991,254,288 


$5,948 525.730 


Cleveland 
Baltimore 
New Orleans 





Twelve cities, 5 days 
Other cities, 5 days 





Total all cities, 5 days 
All cities, 1 day 














Total all cities for week.._...-...--- $8,898 067,090 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 13. For 
that week there is a decrease of 44.1%, the aggregate of 
clearings for the whole country being $4,286,852,264, against 
$7 .667 ,867,680 in the same week of 1931. Outside of this 
city there is a decrease of 36.3%, the bank clearings at this 
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d Figures smaller due to merger of two largest banks. 


center recording a loss ofg48.1%. We group the cities now 
: ite if : » 
according to the Federal Reserve districts in which they | “7” %— ee ae 
are located, and from this it appears that in the New York 1932. nd 1931. . 1930. — 
ma pM - oe ‘ 6 : ; ; ; 
Reserve District, includ g this city, there is a loss of 47 ‘To Seventh Feder|ai Reserve Diistrict—Chi 
in the Boston Reserve District of 34.0% and in the Phila- | mich —aarian-- 125,008 144.641 204.227 270.097 
delphia Reserve District of 33.2%. In the Cleveland Detroit. --7-| 53,965°003| 101,763,930 145,763,904 195 856.676 “ 
Reserve District the totals have been diminished by 41.0%, | Grand Rapids.) 2.268.642) 4.033.049 Simos] . Stoeee 
in the Richmond Reserve District by 24.9% and in the Ind Ft. Wayne ; 1.036.956 12-438.106 93-730,908 93:517.168 
. * . D —-——- . ’ ’ ’ . * s 
Atlanta Reserve District by 36.9%. The Chicago Reserve South Bend. -- 1,088,731 1,852,671 2,355,610 2,950,596 - 
" . 4 . Terre Haute- . 2,859.2: A ° ’ : . ’ 
nese shows a poner af 47.1%, = St. oor = Wis M Waukee 17 512,542 24,216,083 22,019,486 36,938.635 
istri i is Reserv: istri Iowa—Ced. Raps 12, 428, 702, aes 
serve District of 26.8% and t ? ere rage edn istric Des Moines...| 4,773,692| 5,809,271 9.416.299] 9,188,267 
of 32.1%. In the Kansas City Reserve District the de-|  sioux city.--- 2,820,213 3,842,784 6,440,520 6.810.246 
e s 4 4 aterloo..... ’ , . ’ . 
crease is 33.4%, in the Dallas Reserve District 22.9% and | m~“Ricom’eton- 518,548 ag Botta so 720.528 r 43:959.510 
. : * tnt 0 Chicago... .-- ,300, 921, 168, .770, 
gg ngs Secu moc District ap - en la 508,703) ‘887.802 1'204:715 1,392.71 
n w rnish a summary of Federal Reserve | Peoria_-_----- 2,190, ,094, 854, 913, 
ee ad Rockford. ...- 704,882; 2,150,589 3,396,990| 3,736,823 
districts: Springfield. --- 1,386.362| 2,172,928 2.645.979] 2,990,507 
SUMMARY OF BANK CLEARINGS. | 
Total (20 cities)| 298,836,738' 564,857,870] —47.1 812,419,311|1,060,266,257 
Int or _ 
Week Ended Feb.131932.| 1932. 1931. | Dec.| 1930. 1929. Ind Evansviie| bel ae | si ia a 
—8t Louis. - —27. 300, 
Federal Reserve Dists| $ $ % s x yaet ‘061, 065,028} — "430. 
nd en oe cities 223,876,280 339,016,388) —34.0 481,749,432 615,208,822 “ia ~~ mee Es iba a ee “panel 
ew ork.12 “ 2,720,875,709| 6,193,306,786| —47.6; 6,171,020,584! 8,526,624,848 pa, wee! —24, 143,131 
Bed Prilauel ia-10 | 240.540.005) s05.27.004 —s0.2) sise0.s6] ‘sa.6s6.020 | TH Sactsonville| "109:878| "151-988 —27°7] 234.000] "372.275 : 
Beh R r= 6 “ 103,723,129] 138,023,977] —24.9| 165,355,322] 177,074,805 | ulney------- 562,466 594,699) —5.4) 1,224,493) 1,430,850 
onan - 87,655,412 138,902,264) -—36.9 168,281,176 181,495,373 ae 
mh Chicago an pee cute dees] Ghani) taekeoner | etal Celtten. 89,548,463] 122,413,211] —26.8| 180,388,275} 209,776,285 
- Louis... 2 89,548,463 122,413,211] -—26.8 180,388,275 209,776,285 bas 
9th Minneapolis 7 “ 66,366,501] 63,068,174] —32.1| 101,782,080] 114,204,604 | ,, Ninth Federal) Reserve District Minnieapolis 904 
- Minn.—Duluth..| _2,125,857| _3,677,646| —42.2| 3,889,967] 5,720, 
10th y = 92,028,014) 138,140,481 33.4; 186,222,269] 196,038,561 | xrinneapolis 37,326,986] 57,202,389] —34.7| 69,119.762| 73,461,322 
11th Dallas -..-. “a 36,525,330] 47,344,966] 22.9) 59,398,467] 78,257,584 | s+ Paul ___--| 13,001,338] 16,581,174] —21.6| 22,687.616| 28,763,927 
San Praa=-14 152,932,746) 231,132,662) —33.8) 312,790,525) 365,697,611 | nw 1) -—wargo._-| 1,530,867}  1,794,724| —14.7| 1,722,020 1,899,629 
Total. ...... uy cities} 4,296,262,264) 7,667,867,680| —44.1| 9,565,208,761| 12,406,463,674 ar 2 my pg He iy pany om oan nia 
Outside N. Y. City... _.- 1,649,404,769) 2,588,266,189| 36.3) 3,539,462,589) 4,040,612,361 | fieieng  __ __ 1,506,126} 2,415,830 —37.7 2,733,500 2,815,000 
Canatts -- ---- --3? cities! _ 225,395,600! __374,073,386| —39.7! __ 344,902,615! _426,801,782 | Total (7cities).| 56,356,591] 83,066,174] —32.1| 101,783,080| 114,294,694 
We now add our detailed statement, showing last week’s wreath Federal Reserve Dis| trict— Kans as City/— late inate 
: . . eb.—Fremont-. 136,91 . —33. ° ’ 
figures for each city separately, for the four years: gama 156'897 411'579 —819) 501°707 605933 
Lincoln a Sete 92:249.735 ao 821, 878 —20.8 é 4,385 oh seeaes 
d Fed. maha....... ,030,585 a —36.1 812, ,978, 
Cleartngs at— Pe ee Kan.—Topeka__- 1,951,783 2,604,618 —25.1} 3,049,975] 3,184,435 
erry sas Wichita_...-_- ,096,867| 5,443,668] —24.7| 7,240,910] 7,519,140 
1932. 1931. oy 1930. 1929. Mo.—Kan. City.| 59,152,598] 88.747.707| —33.3| 122,362,532| 130,638,653 
Eee t. Joseph_...| 2,835,615 ,367 ,040 35:1 5.765,682| 6,563,072 
3 x %, s § Col.—Col. Spgs. 2,451 1,022,565] —29.3| 1,167,951 ,442,290 
First Federal |Reserve Dist|rict—Boston|— Denver. ...-.- a a a a a 
Meine Benger. 404.188 573,893] —24.3 634,543 567,481 Pueblo. ecceee- 694,568 1,168,309} —40.5 1,611,119 1,527,938 
ortland...._- 2,124,726|  2,730,722| —22.2|  3,644.312| 3,997.8 
Mass.—Boston -.| 195,764,108} 298,000,000] —34.3| 430,519,869 455/000;000 Total (10 cities)} 92,028,014; 138,140,481) —33.4; 186,222,369) 196,038,561 
Fall River... 3,053 $99,313] —25.2 1,247,536 1,448, ' 
"eatin 242,030 448,645] —46.1 978,263 i*seaeie Eleventh Fedejral Reserve |District—Da/llas— 
New Bedford_. 632,558 803,358] —21.3 1,059,571 1,417,894 Texas—Austin.. 911,798 1,303,497| —30.1 1,622,201 1,862,256 
Springfield... . 3,035,521 4,255,700] — 28.7| 4.371.374] 5.958.738 Dallas. -.--..- 24,911,836) 34,035,629) —26.8) 39,767,476) 51,847,962 
Pata 2,073,497 886,367| —28.2 3,356,764 3,918,358 Fort Worth. .- 6,157,843 6,401,990} —3.8 ,954,223 12,754,177 
Gums —Hartford 5,877,711| 10,677,696] —45.0| 13,806,075 16,445.873 | _ Galveston -_-- 1,725,000 ,090, —17.5| 3,363,000} 5,035,000 
“ New Haven_.- 4,318,125 ,503 072] —33.6 7,085,322 8,153,007 | L&.—Shreveport_ 2, ‘318, 853 3,513,850' —19.8 5,691,557 6,758,189 
-1.—Providence} 8,304,700} 10,612,500] —21.7| 14,269,500] 16.057.2 
N.H.— Manches'r 396,053 25,122] —36 6 776.303 on are Total (5 cities).| 36,525,330] 47,344,966] —22.9| 59,398,457| 78,257,584 
Total (12 cit 223,876, 9,016, —34.0| 481,749, 515,208,8% 
¢ want 876,260) 539.016.3688 “6 61,760,482) 515,208,823 Twelfth Feder|al Reserve Djistrict—San | Franci 
Second Federal Reserve Diistrict—New| York Wash—Seattle _.| 19,436,681] 34,834,931] —44.2) 33.873,566] 51,177,437 
N.Y.—Albany..| 5,118,406] 5,106,263} +0.2| 6,762,462) 7,106,332 | Spokane...--- 5,079,000 ,848, —35.3]} 10,186,000} 11,095,000 
Binghamton. _- 662,459} 1,124,240] —41.1| 1:218/276|  1/360'847 | _ Yakima_-.-_-- 409,515 827,148] —50.5| 1,242,397] 1,321,101 
Buffalo. _....- 22,020,824] 35,755,547| —38.4| 47,571,847] 55, 933, 612 | Ore.—Portland-. 15,579,224) 24,035,024) —35.1 31,783,797| 34,812,073 
Elmira -._...- 695,652]. 1,062,032) —34.5 991,018 1, 333,826 | Utah—S. L. City 8,309,242) 12,065,612) —31.1 935, 15,648,008 
J SO 588.687 949.940] —38.0]  1,389'218| 1'243'928 | Callf—L.Beach.| 2,933,293) 5,344,782} —45.1| 7,348,345] 8,491,087 
New York-.--_|2,637,447,496|5,079,601,491| —48.1/6,025,736,172|8,365.851.313 Los Angeles... .|No longer will|re) . 
bab aiken 6,423,27 ‘319.384 —22.8|  12.458.093 *602.432 Pasadena- --.- 3,698,718 5,614,364) —34.1 6,248,612 8,456,107 
EE. ,841,4 ,831,754| —25.8 4,855,324 500,361 Sacramento - -_ 6,566,003 5,936,268) +10.6 6,877 ,073 6,442,287 
Conn.—Stamf 2,825,894 3,129,654, —9.7| 3.061.151} 3.617.890 | San Diego---_- 2,996,990] 4,591,108] —34.7| 5,977,348] 7,208,002 
N. J.—Monteiair| 396,614 687,170] —32.5 665 54:262 | San Francisco.| 83,545,836| 122,889,670] —32.0| 184,234,356] 201,982,211 
Newark...____ 19,345,587' 27,172,647) —28.8| 31,016,627, 27,807.446 Jose... .--- 1,302,292] 2,522,245] —48.0| 3,330,119] 2,807,708 
Northern N.J_| 22,509,359, 26,666,664] —15.6, 35.200,731| 41'312.599 | Santa Barbara- 1,042,185} 1,678,009] —37.9| 1,914,763] 1,850,231 
| Santa Monica. 798,159}  1,642.391| —51.4| 1,879,263} 2,224,159 
Total (12 cities)|2,720,875,709|5,193,306,786 —47.6|6,171,020,584 8,526,624,848 | Stockton.....- 1,235,608, 1,303, —5.2| 1,959,000} 2,182,200 
Third Federal |Reserve Dist|rict— Philad|elphia Total (14 eities)| 152,932,746] 231,132,552] —33.8| 312,790,525) 355,697,611 
-Pa.—Altoona.._. 456,128 1,179,531] —61.3 1,375,959 1,389,592 | Grand total (117 
----| 2,299,453] 3,151,536] —27.0| 4,401,743] 5.705.081 elties) ........ 4,286,852,264|7,667,867,680| —44.1/9,565,208,761/12406,463,674 
Chester. _.____ "349.140 723,961| —51.8} 1,092,770} _—1,118.141 
Lancaster. ___ 935,941] 1,792'364| —47.8|  1.670,091| 2°197'585 | Outside New York|1,649,404,768|2,588,266,189| —36.3|3,539,462,589 4,040,612,361 
Philadelphia__-| 231,000,000 ,000, —32.7| 529,000, 549,000,000 
Reading 5 lien 1,971,052 2,604,313 —343 3,888,326 4,491,452 | — 
UE a ‘088, "850, : ,732,323|  6,570.709 
Wilkes-Barre. - 1,427,747| 2,442,323] —41.5| 3,484,249] 3.938.078 : Week Ended Feb. 11. 
wm, Bacaasseon 1,080,971 1,847,113] —41.5| 2,139,197] 2,224,347 | Clearings at— pune | soggy 
. -—Tren nm. . ’ * * * oy . ’ ‘ * * 
’ nest exis 5.000.064 1932. 1931. | Dec. 1930. 1929. 
Total (10 cities)| 243,840,066] 365,273,034] —33.2| 555,380,658| 581,635,039 
F. a. 4,124.0 2,520,180] 136,329 
ourth Federjal Reserve D\istrict—Clev|eland ontreal......- 74,124,011 112,520, 136,329,040 
Ohio—Akron..__ a3i3 ; f Toronto. .....-- 77,041,907 115,232,754| 153,999,127 
Canton n---- 000} 2 967,000 —89 5 5,528,000 7,678,000 Win - iabeee: 28 BOL a7 #3/626:318 4i:945.261 
epg ae 305,768 53,162,743] —27.9] 60,926,312) 72,438,880 ; Y#ncouver...--- +145, +555, 
Cleveland ete 53,732,104] 92,305,574" —41.8 133'314'508! 141,674,221 | Ottawa---.....- 4,367.32 py pet gh 
us. .... , ’ ’ . . . Py a © eee Se Oe OP ree , . . . * 
Mansfield. ~~ Se Se eee | ieee... 1,895,329 3:240.471| 3.619.521 
Pa ee > » 4 4 4 oe + 583/260 Soesa7s| lseleace 
a. ittsb: h. p mn 14 ¥ ¥ — ¥ $ J z Y nan: veel Aetiatadeadatateed , ’ ’ . ’ ry 
F urg’ 80,836.214| 145,415,460] —44.4] 155,393,662| 169,934,404 st. Joh rnepones 1786: 145 2:186,704 yt get 
otal 5 cit: a 1 A 2fS0] 800,089,074) ——-@1.U) 3/0,419,072) 410,095,700 | Sen ten wm enn nn , < , , 2,730,186 
(5 cities).| 180,653,786] 306,389,977; —41.0] 370,419,572] 410,093,705 London, beseneen 2'320/700 2381433 yd 
writth Federal |Reserve Dist|rict— Richm|ond— onton- . - .-- 429,21 6,516,956 5,266,164 
W.Va.—Hunt'g'n 175 582,291] —48.1 1,058,893 1,177,928 na...------ 2,338,771 4,228,849) 4,391,516 
Va.—Norfolk -..| 2,705,307 ,000,000} —32.4| 5,495,327| 5,134,264 | Brandon---.-..-- 316,724 427,479 479,814 
Richmond -...| 25,662,035} 31,855,000] —19.4| 41,035,000] 44,838,000 | Lethbridge------ 267,601 492,386 576, 
8.C.—Charleston| — *800,000} —_1,000,611] —20.0| —_ 2,023,750 ,400,000 | Saskatoon -..... 1,279,267 1,838,783) 2,004,008 
DO eee - $3.058.258 75,903,581 —29.0] 91,200,782} 95,867,164 oe Lay weeee- oer ae go ey 
-c— ‘g'D 395, 683, —17. 541, ,657, - >t ' . "787" 
: g 683,494] —17.4| 24,541,570) 27,657,539 Fo ~ will = 485,778 665,351 787,185 
otal (6 cities).| 103,723,1 138,023, —24. 355, ew minster ‘ f 781,164 
) 8,129] 138,023,977] —24.9| 165,355,322] 177,074,895 | New Westminster fas'aee eee ae4 ees 
Sixth Federal |Reserve Dist|rict— A+lant/\a- Peterborough- - -. 465,882 776,883 1,193,128 
Tenn.—Knoxville| 2,857,407} —_ 2,000,000] +42.9] 3,300,000] —_ 3,878,353 | Sherbrooke-_.-- - 492,492 ; 17. 40,875 
Nashville... _- 7,654,036] 13,905,966] —45.0| 21,713,399| 24,649,016 | Kitchener_.-.._- 731,908 . 1,101,397 ,309, 
Ga n—Atianta...... ,500,000| 34,862,563] —18.3| 44,840,985) 55,766,877 | Windsor. .-..._. 2,177,880] 2,762,102) —21.2| 4,478,424) —4'941/455 
“sagt 885,487|  1,460,310| —39.4|  2'026'729 _2'171'768 | Prince Albert___- 274.034 334,163] —18.0 372,806 384, 
eon ais aihimeliel 598,272 768,736| — 22.2 1,433,891 1,787,933 | Moncton...---- 561,172 566,832} —1.0 785,995 1,186,190 
Fla— Jacksonville} 10,652,296} 13,105,668] —18.7| 16,001,028} 16,562,871 | Kingston.-.-.--- 948 559,038} —9.7 603,852 755, 
Ala—B 8,812,966) 12,484,535] —29.4| 22,986,073} 22,496,189 | Chatham----_-- 473,597 581,639) —18.6 723,803 602,416 
Mobile. _-. ... 855,157| 1,313,747] —34.9| — 1/941:990 ,641,608 | Sarnia-----..... 377,139 500,356) —24.6 660,284 789,386 
Miss.—Jackson. . 960,000 1,398,000) —31.3 1,983,175 2,284,000 | Sudbury..-....- 459,165 721,129 —36.3| SR FI onndonsnee 
Vicksburg. ...- 157,218 148.019] —6. ; 489,000 
La—New Orleans) 25,722,673} 57,454,720] —55.2 51,794,412] 49,767,558 Total (32 cities)} 225,395,600; 374,073,386 —39.7| 344,992,815) 426,801,782 
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THE CURB EXCHANGE. 


Continuing last week’s upward movement prices on Sat- 
urday last rose sharply on a heavy demand. Profit-taking 
thereafter caused some irregularity and slight lower range 
of values until to-day when many issues sold at their highest 
in some time. The close was somewhat quieter and under 
the best prices for the day. Among the industrial and 
miscellaneous issues Aluminum Co., com. rose from 53 to 
58 but reacted finally to 54%. Aluminum, Ltd., com. sold 
up from 16 to22. American Cigar, com. on few transactions 
advanced from 13334 to 145. Deere & Co. gained about 
2 points to 11 and dropped back to 954. Glen Alden Coal 
sold down from 16% to 14% and ended the week at 14%. 
Mead, Johnson & Co. advanced from 48 to 55 and finished 
to-day at 54%. Parker Rust Proof improved from 38 to 
45% with the final transactions to-day at 45. Singer Mfg. 
gained 12 points to 132. A. O. Smith Corp., com. sold 
down from 47% to 40 and recovered finally to 4614. Public 
utility issues showed moderate gains. Amer. Gas & Elec., 
com. from 341% reached 375% and reacted finally to 35%. 
Commonwealth-Edison improved from 106% to 113 and 
sold finally at 110. Electric Bond & Share was active and 
sold up from 111% to 1344 and down to 1034 with the close 
to-day 10%. Northern States Power, com. A, on few trans- 
actions gained 5 points to 81. Oils showed only slight 
changes. Chesebrough Mfg. improved 2 points to 85. 
Humble Oil & Refg. advanced from 45 to 461 and closed 
to-day at 4514. Indiana Pipe Line gained a point to 7%, 
while National Transit rose from 9 to 10144. South Penn 
Oil moved up from 934 to 12% and South West Pa. Pipe 
Lines from 33 to 37. Standard Oil (Neb.) was up from 17 
to 18%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 















































Stocks Bonds (Par Value). 
(Number 
Week Ended of Foretgn Foretgn 
Feb. 19 1932. Shares). Domestte. |\Government.| Corporate. Total. 
Saturday... --.. 295,715} $2,694,000 $64,000} $133,000) $2,891,00 
TS RGSS FEO 262,785) 3,600, 71,000 184,000; 3,855,000 
de TS Ee a 4,026,000 74,000 126,000} 4,226,000 
Wednesday. _...-.-- 237,735] 3,476,000 100,000 172,000} 3,748,000 
TE irikcremcrnese: 139,776} 3,105,100 0,000 134,000} 3,309,100 
Nos cae ented a 250.965} 3,346,000 71,000 218,000} 3,635,000 
Te uc oe 1,435,699'$20,247,100! $450,000! $967,000'$21,664,100 
Week Ended Feb. 19. Jan. 1 to Feb. 19. 
New York Curb 
: 1932. 1931. 1932. | 193. 
a a =o shares. 1,435,699 2,900,025 8,196,086 26,808,145 
Domestic. _....-....- $20,247,100] $12,365,000 513.418, 100} $124,142,000 
Foreign Government. 450,000 1,253,000 3,946, 5,417,000 
Foreign corporate- -- -- 967,000 748,000 4,895,000 5,476,000 
pie Daina $21,664,100! $14,366,000 $111,259,100! $135,035,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date oi 
Feb. 3 1932: pe ey 


The Bank of England gold reserve against notes amounted to £120,- 
763. 338 = the 27th the as compared with C120. 762,514 on the previous 


The 88s. *.Comorin” which ooted from Bombay on Jan. 30th carries gold 
to the value of gpeus £1,600,000 

ve noe £380,000 of bar’ gold was available in the o 
and wi purchased f nigh iy gh 6 fixed price of 11 

Quotations p me dong the week 


market yesterday 
. 7d. per fine ounce. 


Per Fine Equivalent Value 
of £ Sterling. 
DNS did cadidinin Mika knanewde ciieowe 119s. 3d. 14s. 3.0d. 
ING sas no 6s Abin ep escice ans sbi anit nav: emeioaidane 119s. 7d. 14s. 2. 
BE RE RIE, TRA SE aay | 119s. 7d. 14s. 2.5d. 
De 2. db wucidtiuws atic nitiiitnadeliicmel 20s. 148. 1.7d. 
Sack Mi ateiscas os pbnlihdiskinen ucgetabaitidiliiebaatanecsiiébiaanal 119s. 7d 14s. 2.5d. 
PN? Bese bp ebriniwidakwindieasamdsnwe 119s. ! 14s. 2.7d. 
I a iiiis vitiivg kictitatin ve tisitiitnntnmeats may eat 2d. 14s. 2. “ 
The following were the United Kin d exports of gold 
registered from mid-day on the 25th oo aye to — 2 on the 1st instant: 
Imports. Exports 
SE kh ESI £63,150 etheriands didhalakieemivatdteo £116,610 
A s eeintrsoscerch aint es "KX Be. a gtk Ria ae 4,843 ,62 
er a Se ss 452 United States of America, 151,051 
ee ,056 Aa ao ag i aide wae ,000 
Baitien South Africa.... 1,081,274 Belgium---_........_-- 10,000 
VE o ccemcnmoaceeaat Other ce II oo mevinttsirde 19,740 
Other countries. -_----. ~~ 15,604 
£2,618,563 £5,153,028 


oan Southern Rhodesian gold output for the month of December last 
as 50,034 ounces, which compares with 44,516 ounces for November 
1931 and 46,485 ounces for December 1930. 


SILVER. 


The market ruled very quiet during the first part of the week but moderate 

buying for the Continent raised prices from 19 1-16d. for cash and 19 (d. 
for two months on the 28th ultinco to 19 15-16d. and 19}4d. for the respec- 
tive deliveries on the 30th ultimo. On Feb. Ist, the next working day. the 
news from Shanghai of the serious development in the situation between 
China and Japan caused sellers to hold back; there was a sharp upward 
movement, both prices being fixed 11-16d. higher at 20d. and 20 3-16d. 
owing to some speculative demand on the poorly supplied market. 
The rise was not justified by the amount of business transacted and 
proved overdone, America offering freely in the afternoon. Both prices 
fell %d. yesterday to 19%d. and 19 13-16d. on small sales by China and 
the Indian Bazaars, whilst to-day, in the absence of support, the cash 
opeeaties is 3%4d. lower at 19 4d., and that for two months 7-16d. lower at 
1 


%d 

Although the situation in China adds uncertainty to the market, silver 
prices would appear sufficiently high in view of the poor offtake. 

The following were the United 
registered from mid-day on the 25th_ult 


Ah vel 
dom imports and exports of silver 
oO te ia-dey on the Ist instant: 








United States TT America. £23,306 Germany...-_-- <A ---- £148,450 
Pie sent choamn 39. : $ British India_------------ 4:31 
New Zealand_..-------== 273 ipcivecckcdon: 1h 
Other countries___........ 11,950 
,632 £251,851 
Quotations during the week: 
IN LONDON. IN NEW YORE. 
Bar Silver pe Os.. meas (Cents per Fine Ounce, .999) 
0s. 
Jan. 28-...-. 19 1-16d. 19d. SOM: BT cctncccccnsncnk esate -29%4. 
ee , ae 19d. 20 S'2GG., [ERs Boca ccsoncecsetsnnautiell 29 
gan. 30...... 19 5-16d. 19d. ee eee 29 
2 Se 20d. OD S168. (FOR. BOe sc ckinewo sconces suede 30 
Xe See 19d. BO 3O-1GG. THOR. Dectdndiinwcnsenancuuaell 3044 
OD.” Bi rci.g 19 4d. 1948: WO Be btenitindnguandmenkntiwel 30 
Average...__ 19.3954 19.573d. 





The highest rate of the Sed on New York recorded during the pases 
from the 27th ultimo to the _ a wee $s .47% and the lowest $3.44 

No fresh In currency urns are to hand. 

The stocks in Shanghai on the 30th aie consisted of about 55,700, 000 
ounces in sycee, 169,000,000 dollars and 6,120 silver bars, as compared 
with about 55,700,000 ounces in sycee, 169,000,000 dollars and 5,700 silver 
bars on the 23rd ultimo. 

Statistics for the month of January last are amar call 


—Bar Si a (eivers —Bar Gold— 
ag (Deli Per Fine 
Cash Ou a 
Highest Os 2 oa sb sca roils. he 0 7-16d. 96 116d. 122s. 9d 
itithihce de cet teel tikes ala Rik ok ates te 15-16d. io1cd ae lid. 
cou hes cant enittlie sands a> etboodiac boxed Gai aa 19.623d.  19.736d. 120s. 4.35d 








PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is closed. 


New York quotations for German and other foreign un- 
listed dollar bonds as of Feb. 19: 


Bid, Askeé. 
DIES 78 O08 Bik on. ck ddwn n caddbitthndon cnuiwesonssaueabbes 25 
MVE OO OO, kk ae, 2. wctntnd Powonamaebibe oddtanmaaun 2 
Bavarian Palatinate Cons. saa 7% 
Brandenburg Electric 6%, 1953. .....--.-.------ eee ene e--ee 
British Hungarian Bk. Tits, or06d > chieate 
Brown Coal Ind. Corp. 644, 1953__....- 
Dortmund Municipal Util. 644%, 1948... 
TEP TR oN a See cehnawane 
East Prussian y ot DE, Sn a6 ctihicthaanaunddiddiimenncinwh wets 
European Mortgage & Investment 7 }4s, 1966 
French Government 5s, 1937 
French National Mail 8. 8. Line 6%, 1952--...--.-.----------.. 84% 
German Atlantic cee Rs Mac kis Seiwiiied ined we deal 42 
German Building & Landbank 27 
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Hungarian Discount & Exchange Bank 7s, 1963.....---.-------- 24 
Hungarian Italian Bank 744%, 1932.....-.---.-.---- 60 
Koholyt 634s, 1943.-...........---. 
Leipzig Overland Power 6 + tha 1946. 
——— Trade Fair 7s, 1953 





Municipal Bank Hessen 7% to 1945__....-...-...---.---------.- 23 
Nassau Landbank 64%, 1938..-..--.._-..---.--------------- 31 
Oberpfalz Electric 7%, 1946 34 


‘o 
Pomerania Electric 6%, ew SPE IS EOE ES SERRE ON! FIR LES 28 31 
Viet ES <ccanubinneen>otedpnese 27% 30% 
Provincial Bank of Westphalia 6% RAT ete sent CNR Petcare 25 28 
Rhine Westphalia Electric 7% + 1 ~—_ a eo Ay 49 
Roman Catholic Church 6 634% ig WIENS £22k acca iti c anieat cipptieaiheualll 42 47 
Roman Catholic Church W' } 37 
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% 
Stettin Public ag 7% 1946 
Tucuman City 7s, 1 
United Industrial om 1945 
I: UD I nd onalnasininig 36 











PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

Feb.13. Feb.15. Feb.16. Feb.17, Feb. 18. Feb. 19. 


1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Frances. Francs. Francs. 








Dats of Dees. cies sacuee 13, rr 13,700 13,600 13, 4 13,800 © 
Bank Nationale de Credit _____- 112 106 101 ae 
Banque de Paris et Pays Bas. ... 1,560 1,560 1,570 1,680 1,680 
Banque de Union Parisienne. - -. 540 549 531 655 sa iulata 
Canadian posite EES REE PS 412 401 415 406 422 
CE GPG scdwcrccceconce 14,500 14,445 14,495 14,800 isceieatie 
Cle Distr a’ "Rlectricitie ee lid chee 2,490 2,520 2,500 2,500 ie 
Cie General d’Electricitie.-..... 2,600 2,620 2,640 2,640 2,790 
ON Se 6 i eae 510 530 515 519 slatint 
Comptoir Nationale d’Escompte 1,320 1,360 1,320 1,330 1,360 
Clee SR pecsseheossheans “pe 390 390 380 380 370 
IL 6 cle math iaeeinionee 453 454 435 438 wild 
Credit Commerciale de France. . 775 795 795 805 ean’ 
Credit Foncier de France... --.-. 4,950 4,960 4,980 4,980 5,010 
Credit Lyonnais..........--.. 2,090 2,070 2,060 2,100 2,190 
Distribution d’Electricitie la Par 2,490 2,500 2,490 2,480 530 
Hews Lyonnais. . ..ccceco-ccce 2,450 2,450 2,420 2,440 2,490 
Energie Electrique du Nord--.- 719 724 710 720 ot aie 
Energie Electrique du Littoral. - 1,121 1,124 1,105 1,105 oma 
PH SE a dandowedsbacanen 105 101 101 99 98 
Gales Lafayette 98 105 101 108 108 
GaP EO BER cdessnce 840 850 850 830 850 
Dt... cubcennwhaccsnal 430 430 420 420 430 
L’Air Liquide 790 810 800 800 820 
LA Gre Gs Oke cccensbeceusas 1,278 1,271 1,275 1,284 winiien 
Mines de Courrieres--.--.--.---- 450 450 430 430 440 
Mines des Lens. -.-..-.--------- 530 530 510 510 530 
DEE. cn daddeneweoncines 1,800 1,810 1,790 1,790 1,820 
POI DUGRNG. sctintikacbctancs 1,360 1,350 1,870 1,360 1,380 
Pathe Capttal.<< ccucscccecete 124 125 120 118 coo © 
DE. sno ddd dactiseoenany 1,450 1,420 1,410 1,400 1,440 
RAO 6 0c ducadibebiamiig 7,880 7,890 7,860 7,890 7,860° 
Was Ge, 1690s. wceccccssins 126.10 125.90 125.20 125.30 125.30 
pT 8 ees 97.20 97.10 96.70 97.00 96.60 
Menbes 6% 1918... cemvccecdoce 101.20 101.10 100.50 100.60 100.50 
Rentes 6% 1920 104.30 104.50 104.10 104.40 104.40 
Royal Dutch be 1,460 1,450 1,460 1,500 1,550 
Saint Cobin, C. & C....--.--- 2,435 2,390 2,355 2,305 nitee 
Schneider & Cle... ..--ce-cenne 1,415 1,415 1,355 1,380 siti hes 
Societe Andre Citroen......... 520 520 510 510 520 
Societe General Fonciere..--.-.-. 226 225 219 230 233 
Societe Francaise Ford........ 130 135 134 134 145 
Societe Lyonnais. ........-....- 2,450 2,430 2,440 2,480 ani 
Societe Marseillaise........... 680 690 680 681 oh OEY 
Oe). Scie ackaiidetdnbamabe 14,600 14,400 14,500 14,800 15,100 
Tubize Artificial Stlk pref.....- 194 197 190 188 éiateen 
Union @’Electrictie...........- 970 950 940 940 960 
Union des Mines. .......------ 270 290 290 280 270 
Ween, 5 ok ccadechinwwsae 106 105 102 105 wives 
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ENGLISH FINANCIAL{]MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as erted ~ cable, have been as follows the past week: 


Mon Tues., Wed., Thurs. Frt., 
ron 13. Feb. 15. Feb. 16. Feb. 17. Feb. 18. Feb. 19. 
Sliver, p. oz.d. 19344. 19%d. 19%d 199-16d. 199-16d. 19%d. 


Gold, p.fineoz. --.-. 1193.11d. 120s.1d. 120s.1d. 120s.1d. 120s. 
Consols, 244%. 55% 55% 55% 55% 56 56 
British 6%---. «--- 99 98% 99 99% 100 
British 44%% . ---- 95 95% 96 96% 96% 
French Rentes 

(in Paris)— 

3% francs... --.- 78.80 73.90 78.60 78.90 78.60 
French War L’n 

(in Paris)— 

5% francs... .... 101.20 101.20 100.50 100.60 100.50 


The price of silver in New York on the same days has been: 
Silver in N 


per oz. Getss$ 29% 30% 30% 30 30 30 30% 








CGommercialand Miscellaneous Hews 


Breadstuffs figures brought from page 1402.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 























Recetpts at— Flour. | Wheat. | Corn. | oats 4 Barley. | Rye. 
pbls.1 9618. bush. 60 Ibs. [bush 56 lhe. ae 32 lbs.'bush 48lhs. bush 561s. 
Chicago ----- 124,000, 137,000, 1,266,000, 384,000 56 9,000 
Minneapolis - - 717, “111, 94,000 f 40.000 
Dututh..._.- CE ae | geen Sears 12,000 
Milwaukee- -. 4, 120, 34, 93,000 2,000 
Toledo. ....- 219, 71, 59, aera 
peep 29, 4, 24, 8,000) 2,000 
Indianapolis- - 34. ‘ Seen °° “wekwsel’ °~ecbao 
St Louis... 666. 252,000/ 160,000, 28,000 —______ 
eoria...---- 24, 213, 93. 000) Gabaes 
Kansas City -- 1,953, 187, Se? “Seapual- —Suaeme 
maha. --.- 420, 120, ee Gace oe 
mice essen 90) ME ao a 
fichita...... id ° a ~  etbnecl <«aneece 
Sioux City__- 31, 133,000, 13:00, * ppratetes 
Total wk. ‘32 4,854, 2,732,000 1,201,000 336.000 65,000 
Same wk. '31| 387. 698, 5,186,000, 2,339,000 442. 235,000 
Same wk. ‘30 d 4,732, 7,279,000, 1 898.000, 801,000, 109,000 
Spee ~ -|12,196,000 219,117, 75,665,000 44,243,000 22,528, 4,424,000 
1930_....- '12305.000 289.444 .000|119,304.000 75.439.000 36.714.000 16.181 .000 
1929....-- 12,594 000 274,970,000 155,247,000 91,014,000 51,483,000 20.197,000 








San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Feb. 13 to Feb. 19, 
both inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. 
Alaska Juneau_-..-.------.- 154| 15% 16%} 1,800| 12% Jan) 16% Jan 
Anglo & L P Nat Bank-.--.-| 110 105 110 25) 101 Jan} 114 Jan 
Atlas Imperial Diesel Eng A 3 3 3 215 2 Jan 3 Jan 
Bank of California.-.-...- 14244| 142% 155 300) 14244 Feb) 162 Jan 
Bond & Share Ltd---.--.--|-.---- 2% 3% 2% Jan 3% Feb 
Byron Jackson, ----.--..- 1% 1% 1%} 1,613 1% Jan 1% Jan 
Calamba Sugar_-...------ 8% 8% 9 180 8% Jan 9% Jan 
California Copper--------|------ % % 100 % Jan % Jan 
California Cotton Mills_--|------ 3 3 145 1% Jan 3 Jan 
Calif Oregon Power 7% pf_|------ 88 89 35) 88 Feb; 101 Jan 
California Packing.----.- 10%| 10% 11%} 3,998 8% Jan| 11% Feb 
Calif Water Service pref.-._|--.---- 634% 63% 5| 6344 Feb) 65 Jan 
CORREO. «4 ccovennco.t. 130i 13%] 11,783) 11 Jan} 15 Jan 
Clorox Chemical A_...-.-|------ 14% 14% 100} 14 Jan} 15 Jan 
Cons Chem Indus A-...-.- 17%| 16% 17% 980; 13 Jan| 17% Feb 
Crown Zellerbach v t c.--- 2 1% 2 3,015 1% Jan 2% Jan 

eres ta i on aot a 13%| 12% 13% 342 9 Jan| 16% Jan 

NN 6 aks ws cae eee auaine 12% 12% 20 9 Jan} 15 Jan 
wigerene oe Eas 10% 10% 570 9% Jan| 10% Feb 
Fageol Motors----_..---- % % ¥%| «1,550 ¥% Feb % Jan 

7% preferred-........- y% x %| 2,000 4% Jan % Jan 
Firemans Fund Ins_-.--~- 46 aA 48 666| 40 {Jan| 48% Jan 
Food Machinery Corp.---| 10 9% 11 1,376 8 Jan} 11 Feb 
Foster & Kleiser_......--|-.---- 1% 1% 100 1% Feb 1% Feb 
General Paint Corp com A_|...--- 3 3 175 3 Feb 3 Feb 
Golden State’ Ltd. -......-.- 7% 7% 8%) 2,186 5% Jan 8% Feb 
Balke Fine LAG: ... cc ccipclenccnu ly | 2,000 \% «Feb % ~=Feb 

en Xd om ctakiaw a 5 5 100 5 Jan 5 Jan 
Hawaiian C & 8 Ltd..----|---..- 34% 34% 10; 34 Jan} 36 Jan 
Hawalian Pineapple. -.----|....-- 7% 8% 720 7% Feb 9% Jan 
Honolulu Oil Corp Ltd--.--|----..- 9% 10 200; 9% Feb) 10% Jan 
Hunt Bros A common. ----|-..-.-- 5 5 271 3 Jan 5 Feb 
Langendorf United Bak A_|-..--.- 8% 8% 165 7% Jan 8% Jan 
Leslie California Salt.-.-.-.|...--- 7% 7% 110 6% Jan 7% Feb 
Los Angeles Gas & Elec pref} 95 95 96 155} 93% Jan; 100 Jan 
Magnavox Co Ltd..-....-- 1% % 1%) 29,678 % Jan 1% Feb 
Matchant Cale Machine--|....._ 1% 1% 688 1% Jan 1% Jan 
Nor Amer Inv com_.._.._|.----- 3% «5 145 3% Feb 5 Feb 

5%% preferred........|-.---.- 15 15 5) 15 Febj| 15 Feb 
North American Oil Cons-- 4% 3% 4%! 1,676 3% Feb 4% Jan 
Occidental Insurance.----|..---- ll 11 10; 10 Feb} 12% Feb 
Oliver United Filters A---- 7% 7% 8 446 6 Jan 8 Feb 
PORNO BUGRT. ..6.<-<c-lons--- 3 3 20 3 Feb 3 Feb 
Pacific ya 6% ist pref-..| 2434) 2434 24%| 4,597) 244% Feb| 26% Jan 
"ES eae 36%| 34% 36%] 10,925) 82% Jan) 3634 Feb 

54%% preserved Mintebecineashe 22% 22% 926] 22% Feb) 24% Jan 
Pacific Lighting Corp--_-- 40 3934 4134; 1,849) 3644 Feb) 4145 Feb 

6% preferred.........- 93 91% 93 192} 91% Febj 95 Jan 
Pac Pub Serv non-vot com 2% 2% ##2%)] 1,840 2 Feb 2% Feb 

Non-voting preferred.--| 13%| 12% 13%] 1,088] 10% Jan| 13% Feb 
EE Wine niahitheenc« 100 98 101 551] 93 Feb! 102 Jan 

_ ¥ See eee Eee 105% 107% 45| 102% Feb} 112 Jan 
PE ae See 2 22% 425) 19% Feb| 25% Jan 
Rainier Pulp & Paper_.-.--|---... 4% 7% 268 6% Feb 9% Jan 
PEE SE Sais dnctdcclencco= % % 100 % Jan 4% Jan 
8 Joag Lt & Pr 7% pr pref.|.-...- 104 105 48] 102% Jun} 107 Jan 

6% prior preferred. -...|-..-.-- 93 95 10) 89% Jan Jan 
Schlesinger Sons common. -|-..._.- ll il 20 1 Jan} 11 Feb 
Ghett Unlen.....~-<4..202-)---..-- 3% 334) 1,403) 3 Jan| 33 Jan 
Sherman Clay prior pref...| 45 42 45% 87| 41 Feb) 45 Jan 
Socony Vacuum Corp. ----|..---- 10 10 9% Jan; 10 Jan 
Southern Pacific. ......../...... 284% 37%| 8,163) 25% Jan| 373% Jan 
Sou Pacific Golden Gate A} 10%} 10 10% 880} 10 Jan| 10% Jan 
Spring Valley Water...---.|-....- 6% 7 6% Jan 7 Jan 

dard Oil of California.| 25%) 25 27%) 11.280) 22% Feb) 27% Feb 
Tide Water Associated Oili_|-.-..-._- 2% 3 625 2% Jan 3% Jan 
Transamerica ..-._-.-.-..-. 5% 4 6 |424,764 2% Jan 6 Feb 
Union Oil Associates- - --.-. 11%| 10% 11%] 3,350) 10 Feb| 12% Jan 
Union Oil California. -.-..-.- 124%) 11% 13 4,000} 11 Feb) 14 Jan 
Western Pipe & Steel_--__ 19%' 18 20 5,921' 15% Jan’ 20 Feb 








Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Feb. 13 to Feb. 19, 
both inclusive, compiled from official sales lists: 

















Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. Hth. 
Bolsa Chica Ot! A___..- "ieee 2% 3% 700} 2% Feb| 4 Jan 
Bway Dept Store pref. _100)__..-- 55 55 25| 504% Jan) 55 Jan 
California Bank__.____. ae 56 56 50| 51% Jan) 57% Jan 
Central Investment Co_100|__---. 10 Feb| 13% Feb 
Citizens Nat Bank._._..20)___._. 53% 53% 53% Feb) 55 Jan 
Claude Neon Elec Prod_.* 8% Jan} 10 Jan 
LS Se *| 134%) 12% 13% 10% Feb) 15% Jan 
Emsco Derrick & Eq Co._*/__._-- 3% 3% Jan 3% Feb 
Globe Grain & Mii! com_25 9% 9% 9% 9% Feb 9% Feb 
Golden State Co Ltd_...25)_..... 8 8 6% Jan 8 Feb 
Goodyear T & Rub pref 100}.._._- 52 55 52 Jan} 55 #£Feb 
Hal Roach 8% pref....- I rice 3 3 3% Jan 4 Jan 
Hancock Oilcom A___.- 25 6% 6% #7 6 Jan 7 Jan 
Int Re-insurance Corp..10}| 20%| 20% 20% 18 Jan| 22% Jan 
Los Ang Gas & El pref_100)_.._-- 95 95% 934% Jan} 100 Jan 
Los Ang Investment Co.10} 64 6% 6% 5% Jani 7 Feb 
MacMillan Petroleum..25).....-. % Jan % Jan 
Mtge Guarantee Co_..100)__...- 114 114 114 Jan| 115 Jan 
Pac Amer Fire ins Co___10)_.._-. 16 16% 15% Jan| 25 Jan 
Pacific Clay Products Co_*|__.__- 8 8 Feb 8 Feb 
Pacific Fin Corp com_..10 Th 7 7K 6% Jan 7% Jan 

Preferred series A._..10 9% 9% 9% K Feb’ 9% Feb 

(eee 10 7% 7% 7% 6% Jan 7% Feb 
Pacific Gas & Eleccom..25) 36 34% 37 324% Jan| 37 Feb 

lst preferred__..._..- ie decile 24% 24% 24% Feb) 26 Jan 
Pacific Lighting com____- *| 39%) 3934 40% 36% Feb) 40% Feb 
Pacific Mutual Life Ins_10/_..--- 37% 38 32% Jan| 38 Feb 
Pac Pub Serv Ist pref....*|....-- 12% 12% 114% Jan} 12% Feb 
Pacific Western Oil Co.._* 5 4% 65 4 Jan 6% Jan 
Richfield Oil Co com_._._*|_.._.- % % % Jan Jan 
Rio Grande Oil com ___.25)_...-.- 2% 2% 2 Jan 2% Jan 
8 Joaq L & P 7% pr pf_100}__---- 104% 104% 103 Jan} 108 Jan 


Seaboard Nat Bank_____ 25| 37%) 36% 37% 
Seaboard Nat Sec Corp..25| 60%| 58% 60% 





Signal Oil & Gas A_____- 25 5 5 5 3% Jan Jan 
So Calif Edison com__...25| 3144| 3134 32% % Jan| 32% Feb 
Original pref -.....-- r Abbaiguslga 40 40% Jan| 43 Jan 
7% wpreferred._.....- ee 27% 27% 27 Jan| 27% Jan 
6% preferred._.....- = ae 23% 24% 23% Jan| 24% Jan 
5%% preferred_____- 21%) 21% 21% 21% Feb 3 Jan 
So Calif Gas series A pf. 25 il en th 23% 23% 23% Feb| 23% Feb 
6% preferred_._..__- 24 24 24 Jan| 24% Jan 
So Counties Gas 6% pref 35 pakaeniates 92 92 88 Feb| 92 Feb 
Southern Pacific Co__- 100 Be i 28% 34 28% Feb) 37 Jan 
Standard Oil of Calif._..__ 25%) 25 27 22% Jan| 27 Feb 
Taylor Milling Corp_....*}/_.._-- 6% 6 Feb 8 Jan 
Trans-America Corp___.- m 5% 3% 6 2% Jan 6 Feb 
Union Oil Associates._..25) 10%) 10% 11% 9 Feb| 12% Jan 
Union Oil of Calif..___- 25) 12 11% 12% 10% Feb! 13% Jan 














J 
Union Bank & Tr Co___100| 325 Feb’ 325 Feb 


* No par value. 
' St. Louis Stock Exchange.—Record of transactions at 


St. Louis Stock Exchange, Feb. 13 to Feb. 19, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price. |\Low. High. Shares. Low. High. 

Bank & Trust Co Stks 
First National Bank....20) 43 42 43 131) 42 Feb] 44 Jan 
a ~~ 

& 2s Ce... cccces 100} 107 107 109 17| 103 Jan; 110 Jan 
St Louis Gaon Trust new_/-..--.. 65 65 30} 64 Jan| 67 Feb 

Miscellaneous Stocks 
Brown Shoe com.....- 100}....-- 35345 36% 242; 33% Jan| 36% Feb 

Preferred. ----....-- ae 1156 115 5) 115 Feb} 120 Jan 
Coca-Cola Bottling Co... 1 18 17 18 143} 17 Feb; 20 Jan 
Corno Mills Co_-.....-- 16K) 16 16%} 1,191) 15 Feb| 16% Feb 
Curtis Mfg com_.-_-.-..-- 5 nn aie 6% 6% 20 6 Jan 7 Feb 
Dr Pepper com__-.-----.- | i 16% 16% 50} 16% Feb) 18% Feb 
Emerson Electric pref. 100)__.__- 70 70 10; 70 Feb| 70 Feb 
Hamilton-Biown Shoe_-_25/__...- 3 3 80 2 Feb 3 Feb 
International Shoe com- _*}_...-- 42 42 12} 36% Jan| 43% Jan 

i iddéconres | ae 104% 104% 8} 102 Jan} 105 Feb 

Johnson-8-8 Shoe.-._._-- _ Saye 5 60; 15 Feb} 15 Feb 
Landis Machine com... -25 wig 18 18 20; 18 Feb| 18 Feb 
MeQuay-Norris. ........%.....- 34 35 116} 30 Jan} 35 Feb 
Nationa! Candy com_..-- . Rae 8% 8% 170 7% Jan 9 Feb 
Rice-Stix Dry Goods com *}__...._ 4 4 10 3% Jan 4 Feb 

ist preferred_-_-...-.. ee 70 70 25| 70 Feb] 71 Feb 
Scrucgs-V-B D G com._- -25 alae 2 2 15 2 Feb 2% Jan 
Scullin Steel pref-.......*}-....- 25% 2% 25 1% Jan 3 Jan 
Securities Inv pref_---- 300 feted 101 101 32} 101 Feb} 101 Feb 
Southwest Bell Tel pref 100} 112 110% 112 93; 110344 Feb| 114 Jan 
Stix, Baer & Fuller com--_*}______ 30) 8 Feb 9% Jan 
St Louls Pub Serv com_.*}_._.-- 1 1% 400 1 Feb 1% Feb 

Peete B.. . -ccccccce o, 4 4% 295 3% Feb 4% Feb 
Waegner Electric com_-.-_ 100 9% 8% 9% 1,510 6% Jan 9% Feb 

. eae Penis IEG 100 100 5} 100 Feb; 100 Feb 

Street Ratlway Bonds 
United Rys 4s...-.--- | 38 39 $7,000! 38 Feb' 40 Jan 








*No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Feb. 11—The Peoples National Bank of gy on, Ohio... Ws 5-000 
President, A. Garlinger; Cashier, G. Davis. 

Feb. 12—The First National Bank in Blandinsvitie, _ See 25,000 
President, Sephus Keys; Cashier, Willis ‘Craig. 


APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
REQUESTED. 


Feb. 12—The First National Bank in Olyphant, Olyphant, 5 100,000 
Correspondent, Stanley M. Evans, attorney, 113 H 
Ave., Olyphant, Pa. 


CHANGE OF TITLE. 
Feb. 8—Cannelton National Bank, Cannelton, Ind., to ‘‘First- 
Cannelton National Bank.” 
Feb. 8—The Knoxville National Bank & Trust Co., Kneqyile, 
lowg. to ‘“‘Knoxville-Citizens National Bank & Trust 
oO 


VOLUNTARY LIQUIDATIONS, 
Feb. 8—The First National Bent: 3 of Pendleton, Ore 
Effective Feb. 1 1932. . Comm.: Jno. D. Ankeny, 
G.A.H . Bowler, care of the liqui- 
dat bank. Succeeded ‘by The First Inland Na- 
tional Bank of Pendleton, No. 13576. 
Feb. 8—The First National Bank of Cannelton, ON SRE eee 25,000 
Effective Jan. 13 1932. Liq. t, First-Cannelton 
National Bank, Cannelton, x. Absorbed by Can- 
nelton National Bank, No. 9682, which bank has 
changed its title to “First-Cannelton National Bank.” 
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Feb. 8—The Citizens N 
Effective Jan. ee} Bank of Knoxville, Iowa 000 
E. L. Job BS Liq. Agents: J. C. Collins and ani 
The Knoxville of Knoxville, lowa. Absorbed b DIVIDENDS 
Yille, Towa, No. National Bank & ‘Trust Co. Knox- Dividends are grouped in t > 
Feb. 10—The tnoxville Cit tizens National Bank & anged its = first we bring togeth te es separate tables. In the 
4 Effective Nov. 12 1931, Liq. Gomm.: H. LS Co." _ 50,000 | Current week “a er all the dividends announced the 
. mm.: H. L. Swanson. * . ° 
dating bank. and John 3. goo cate ot the liqui- which we show Peay Piss ed follow with a second table, 
Feb Trust Co. of Elkader. Central State Bank & which h ividends previously announced, but 
‘. . itt First National Rank of cy ave not yet been paid ,» DU 
ective Jan. 19 1 Gormania, W. Va__...-- 25,000 ivi aR 
tional Banik. 0a. Tha. Ament Wie 7 e dividends announced this week are: 
veo, 11 —Toeapergcnationel Banik Bavard, W, Va. No, }1604 : i 
an ” ‘ . 
Ettective Jen. 13 1933. lia. Dean. ites a Le eee Name of Company Ae Books Closed 
. Riker, William ‘Ww. Goh Rosen waseer, ie Railroads (S . Cent. |Payable. Days Inclusive. 
bert en * s (Ste: 
> . a, ae os care of the " quidating’ oe ain Somme somaiee - Line. sae: “4 ders 
bed by | nie Corp., Brooklyn wee ‘ewe com. (quar.)----- pod ae. : Hey of rec. Feb. 20 
urers Trust Co., ya. 8 York, pe reterred (quar.)-— =< ------------ 1% ¥ ve of rec. Feb. 29 
= ais)... _........ % jApr. 1) H 
Feb. 12 First National Bank in Centralia, Was Boston & Cows Aon ap oman Taglar 2" lider. oil teste of tee. Fee, 
5 pam Dec. 15 1931. Liq. Agent ao - ona=------ 100,000 | Chesapeake Corporation ( _....... 2% |Apr. 1) Holders of ree. Mar. 19 
3 erchants Bank & Trust Co. of Cen t Farmers- hesapeake & Ohio, com. pe corer 75e.|Apr. 1|*Holders of rec. Mar. 8 
ucceeded by at Farmers-M tralia, Wash. Preferred_.__..-_ )a----- 62%sc\Apr. 1|*Holders of rec. Mar. 
Feb. 13—The My hd Centralia, W ants Bank & Trust Fe ne gt ay iiss occ un cabeonith — ed i|*Hoiders of rec. June . 
ters National B us enia (quar.)-........... .|Mar. 4) Feb. 21 3 
eAWhitowrignt, Tex.” Batis of Wnitowsat, Tex. 100,000 | Cute tit. rat. aay Maar 9] aia of ee Ee 
e a . ° 0) 
Wnowrignt. Tex. Absorbed by ‘The First National Delaware & ound Brook ey eee 144 |May 2 Holders of reo. Apr. 18s 
» uch qur.)............. . olders : 
Avscitieds tadieem. Maine Central, pret.-Div. action deter? #87 }40| Mar. 10|*Holders of fee. Baars i 
-—Amon ti . own & Norris 
not actually dealt in at tl g other securities, the following, | er anng Bessemer & Lake Erle, a. o> Mar. 4/ Feb. 21 to Mar. 3 
in New York, B the Stock Exchange, were sold at auction uthern Paeltie Co., com.—Dividend 0|mitted Apr. 1)/*Holders of rec. Mar. 15 
, Boston, Philadelphia 
P ’ an Public U 
day of this week: P d Buffalo on Wednes- | Alabama Power, $7 pret. quar.) 1 
By Adrian H $8\prefered “Guat )--=c-------o---| $LA0|Apr. 1] Holders of ree. Mar. 18 
ag de eg es he F x of rec. 

a ee ne ee Amer. Blectrie Power, $1 pref. (@uar.)--) $1-75|Mar. 15| Holders of ree: Apr. 18 
$6,000 dema $ per Sh.| Shares. Stock A preferred (quar). ------ 7} $1.75|Mar. 15| Holders of ree. Feb. 29 
Dey pre ig a Meg dy A bond r° 3 ver m. | Boner Eo Telegraph (quar.)-- $1.50)Mar. 1) Holders of tee. : 

. By, by Marie W. Dey 4 neat 8 meine oe a angor Hyaro-Electrie, 1% prot (aa,).| #18 [Apr. 1 Holders of rec. Mar. 12 
$1,500 Ron ai 8 eee $10 lot NY premises 177 Canal St., 6% preferred (quar.)-...- qu.)- oe Apr. 1|*Holders of ree. Mar. 10 
© fe ae ee = Ce LT a cage eae ye 3 400 tot | Gate hee ee (quar.)...._. azn Ae. Sees vee Mar. 10 
ao ha i” oe el wi oo | Bing in ec ae. Meme a oe ee 
23 1931, | the Keweenaw Land Assn... | Buttalo Niagara & Eastern Pow . o 
so'North Shore Diner, Theo oalS7 lt | S04 00 acerevaie pencil amou :~ Bulag Niacare  easera Powe | ed ol eotae ot re. Mart 
ne. count o§i| Preferred (aner \ (29% ner) 
Chicago Postal Building shy of Ist mtge. 7% gold bonds, geries coteterred (quar.) 86 pet) care *$1.25|May 2|*Holders of rec. Apr. 15 
Corp.: 10 F “G” Postal Bidg. 7 . of The Atlantic Frult & Sugar ntral Illinois Light, 6% Peet “geeee — Apt. 1|*Holders of rec. Mar. 15 
2 Burlington Realty ‘Trust: $10,. $210,000 aggregate principal am 30.700 tet | Conteh ee 6% ort. euet)| 1 Be te oe pee. 
000 note Helen ‘Schwidde, 6%, of ist mese, 7% gold bonds, series Chie. So. bile Servies, glass A—Dividen (aa foe ee 
cer reain. pareels of eels of ‘land — by Co of The Atlantic Fruit & Sugar «$0 preferred od (ino thi $7 pf. “Unthly 98 8 1-80 Ape. ; 15 Holders of ie 7 
ocated in _—«=|: $164,000 aggregate principal an $10.500 1 mthly)......- ‘ ” of rec. Apr. 
i Towninlp 38) Noreh ange ia |" gf int tac, 7% gold binds, gre os | _Sebeeeen ieemetbh-------=--al, uote: 4a] Eee ee 
G) n as a . 
Rational Foti Buidings fies | 40% Te Ata bonds. series | Conaol. Gan Ei, Lab. alt, coim-taa)] "960ADr. +Holders of ree. Feb. 25 
Ramet etania. on... $8,200 lot ‘0 series A (quar ‘4 ol of rec. Mar. 
by by mtso. on property on 1524 100 9 ‘ave.“31 St. Corp. ----—--$100 lot 6% preferred. series, D (quar. eas Et Holders of reo. Mar. 18 
ve- ¥ ° uar.).... E - Mar. 1 
inad, O.: : $5. 000 2d mtge. Nation. jas eye St. Corp. in and to any El Paso Natural Gas, 7% pret. em “Bi eine eal 1} Holders of rec. Mar. is 
pag ao Inc., 6%, due pom ee ye = ogg due or owing Em preferred (quar.).....-...- “7| 91% [3 ar. 1|*Holders of rec. Feb. 20 
and Bedf on lots corner Snyder ened Ge a ee and Em Dist. Elec. Co.,6% pf. (mthly.)| 50e es Holders of rec. May 22 
$5,000 2d mtze. National Postai Kind or nature, which the sald pire Gas & Fuci, 8% pret’ (mthly.)--|062-8|Abe. 1| Holders of reo. Mar. 18a 
Buildings, Inc., 6% = ostal 9 Ave.-31 St. Corp. ° 58 1-3cl\Apr. 1 poy eae ree. Mar. 154 
1932, on a lot on 83rd ue Dec. 2 now has or has had or 54 1-6c 1 of rec. Mar. 154 
° st., N. Y. may have against Holders of rec. Mar 
City; $5. ,000 2d mtge. National 3 Realty Corp. arising un- ong 1] Holders of ree. Mar - 
Dee 2 tae en in ae ro sees eae, Se a i| Holders of rec. Mar. 17 
Dee. 2 1952, on lots in the 12th mente dated Nov. 7 1930, Des. 12 35 il Holders of ree. Mar, If 
real estate oa ty: $5,000 mtge. 1930 and Jan. 12. 7 1930, Dee. 12 Gans tone an (quar.) : 1} Holders of rec. Mar. 17 
Dolldings. Ine,, dated Deen's tion to the purchase and tg pig SE ay Tig yp gy heey wae d. 1| Holders of rec. Mar. 17 
J 0} 
—_ %, due Dee. 2 1932; 310" ag aowe ae No. 358-366 Bhs 3 a (quar.) ee is aus Al Holdees of ree. Bar. 18 
Bulldings, Ine., 6%, dus Postal ) ins Be, Arrears: Pcie po gpa ohaen Sy mak ga qaarj.| 134 [Mar i| Holders of reo. Feb. 16 
fo» 2 td enn a nnn nn en nn om ws | tet eee Ps é , . 15 
3683. oa land in the Lay of Pre Henry Klein & Co. Ine. com. $50 lot pare ay rts aa tas pf. B (quar.)- ones Apr. ? Boy wa of ees. Feb. 15 
r corner . “3 ui ai “ . ar. 
<, Goes Ave. and 169th St.; age id least for apt. 44 in Middlesex Water, com. ane 4 ‘ coors ‘ae, oe: 15|*Holders of rec. Mar. " 
Buildi note National Foetal the dg. known as House D of poche sar Gas Light, 7% pref. =)... o1% . rely 1|*Holders of rec. Feb. 20 
ae seas ae known a8 2 situate in N. Y., Mississippi Val. Pub Serv... 7% (qu.)---| (*1 Mar. 1|*Holders of ree. Feb. 25 
covert supporsed-by. auawe, ‘deed n a8 Hudson View Gar- Sees Vamee Pow., 2d pret. (qu.)- “si e5lApr. 1 solders of see. eb. TS 
in oy Leng Nos. 99 and 100 1 000 ayy Og ye anes $1,000 lot | New ee Tel. & Tel. (quar.).-...-.| 2 8 al 31 *Holders of rec. Mar. 15 
dk a ubdivision, Cleve- 350 Barn orp. 7% pref.----- $100 lot ngland Pub. Serv. $7 pf. (qu.)----| $1.75|M . Holders of rec. Mar. 10 
¢ O...2-.-.-2.------- $20,000 lot ro Co., Ine., 8% ‘pref. 85. 100 lot ny 96, PrlOr Hen pref. (quar) --—----—<- $1.50\Mar. He oe S rec. Feb. 29 
By Wise, H PL caning LA hi ty pg *1% |Mar. ders of rec. Feb. 39 
Pub! ar. 1/*Holders 
o ,» Hobbs & Arnold, Boston: » 6%, preferred (auar.)-~ 7% pt. (qu.) 31% Mar. 1|+Holders of rec. Feb. 19 
Stocks. o Edison Co.. $5 pref. (au.)........ ar. *H : , 
bs Columblan Nas. Life Ins. co® ab "elles Wnts Cold Sto $ per Sh- ss Dreterred (quar) -~- AE ICs $1 S0lA br. i Holders of ree. Mar 15 
crmer Co.-.---... y rage ‘ ‘cred (cuar.)............. . r. i . 
36 Amer. Mig. Co., comimoa.----- 134] 10 standard Oll Co. of N. dubai $25, 87 preferred (quat.)«=------a--a---- S1-Go]Ape. i| Holders of rec. Mar. 18 
20A o PECE-.-------~ 14 r odes . 20 preferred (quar.)...-.....---- . . olders ot 4 
ose. mrestmens Securities 5 Lynn G. & El. 28 ex-div. | Obio Public Service. 7 de ig a $1-80|Apr. 1| Holders of rec. Mar. i. 
2 2 Holyoke eee es par $10._.--_. 6%| par $2 Co. (undeposited), 6% preferred (monthly) ef. (monthly)|58 1-3c/Apr. 1} Holders of rec. Mar. 15 
‘ower Co... -.. 250 |10 Cent. Pow. & 1t. Go.7% pret. 5% preferred (monthly) -....------- 50c.|Apr. 1] Holders of rec. Mar. 15a 
™ By R. LD: t. Co. 7% pret--_ 733 Penn Central Light & Pow., $5 pref.(qu) 412-3c\Apr. 1] Holders of rec. Mar. 15a 
ia ay & Co., Boston: psn it0 presented Fo enh ahapan be $1.25)Ape.. 1) Holders of rec. Mar. 10 
35 Nat. Roctia $ per Sh.| Shares. Stock Penns. State Wat. Corp., 87 pref. (au) | *$1.75|Mar Fee nanae &0 Che: Baw. 1 
soon Ket par $20... 5014 175 Atiantic Nat. Bank, par $25 $ per Sh Fe creat ae tae $5 pf. (qu.)-_.| *$1.25|Mar. 31 dette at cen. sak 
4 Beverly Nat. Bank, Beverly... 242°" | 13 Sprinciield G. ton ON aad Quebee Power. com.—_Div. action dafer aii |Mar. 81|*Holders of rec. Mar. 1 
100 U. &. Trust Co.. par $10. 1354-25 nefleld G. L. Co. v. t. ¢. nd & 3d Sis. (Phila.) Pass. Ry.(qu.)|*$3_ | A 
waneess es. Dale, Wanna, 5 Mat eer ierieet- were al gee aS he: nee 
edo teeta dedechalr ed teake , 0., as Ly DIE eye. a olders of 
rab, i a | ge YM | ae vega | (le en 
ee ee ties, pref. ‘ se , olders of rec. Fi 
40 Elk Breeding & Grazing Assn., 5° | 815 Per Coat, | Godman te Tel.. 0% pref (au)... “1% |Mar. 1/sHolders of reo. Feb. 14 
opref.: 100 common. ----..-——- Sen tes | eee ee aae, Cert. taternel abe et 3-4 EO Bhwer sects texsenirtaareuae as 
. ucts Corp., com.; 9 CO be wan eee n~ mmo on 38 - Gep. rcts. for ord. registered. - .-- #14 
20 pref., par $25..--....-...--. $10 lot oh 0 —— Natural Gas Co. 4 vee Gas of Canada, Ltd., com.—Dividjendom Al 14|*Holders of rec. Feb. 16 
Bv B uly 1935-----.---.- $10 lot wots Continental Utilities, cl. A—Dijvidend essed 
y Barnes & Lofland, Philadelphia: West Coast Telephone, pref. (quar.)....-|°87 #4 Mar. 1 
Shares. Stocks. elphia: est Ohio Gas Co., pref. (quar.)..---- ¢/Mar. 1)*Holders of rec. Feb. 20 
All the right, ti $ per Sh.| Shares. Stocks. s Pocsoae 1% |Mar. 1| Holders of rec. Feb. 
tle and interest of 88 P $ per Sh. | _Banks— - Feb. 16 
in 20 of Max Kornfeld. deceased, oer $10. for Ing. on Lives, &c., * | Grace National 
Fe Eh Be sees tne ee nnne aaa Reed | te ee et ea RD *5 |Mar. 1/*Holders of rec. Feb. 25 
We 116 Gemmk Saas Ae. ok Cee ante te Th Miscel.aneo thay 
sot ot tam uth Morris Ave. and 23 Real Es ust Co., par $10.-.. 17 Abbott Laborateries us. 
d, Atlantic City, N. J.$200 lot al Estate-Land Title & Trust Adams E (quar.)..--~------ 62%cl|A 1 
17 Phila. Nat. Bank ae Co., par $10----.-. s Express, preferred (quar Dr. Holders of rec. Mar. 18 
70 Second Nat. B: par $20--.... 72% |5 Lansdowne Trust Co.--._-----$ Ba. Addressograph-M ultigraph C )ewennn *144|\Mar. 31|*Holders of rec. Mar. 15 
ae Bank of Phiis., | |15 Lansdowne RWS C0, -n- aon lO Me | SOS ate tie, tee Sees Cre smn ant Oe ty eee an vege 9 
Central-Penn Nat. Bank. par $10 we NSWO! fg., co’ d . oe pr. Holders of rec. 
10 ‘Mount Hol Nat. Bank, par $10 38 Bonds— ‘Alliance Realty, ovel. (au (special) ...-- #500. |Mar. 15|*Holders of ree Mar. tT 
ai ly Nat. Bank, Mt. $5,000 Standard Gas & Ele. Go.” Abeminum, 164,” pretarved (auar3<2-2 1% |Mar. 1) Holders of ree. Feb. 20 
15 —_. Exch. — og FE lot| 20-year 6s, Oct. 1 1935---...-.. 74 Steminam Goods Mfg., common (quar.) onan pear. 1| Holders of rec. Feb. 15 
Co., par $20-.-- $1,000 United Light & Rys. lat & teminnm Goods Siu... comepen ames 0) Si0s. 100. Tees at ee ie as 
By A. J. Wrieht & Co. 49 . 58, June 1 1932....-. 95 sa Crayon (quar.).---. Per ? po + pol 1| Holders of rec. Feb. 19 
y A. J. Wright & Co.. Buff oa ee, tea A bese merican Laundry Machinery (quar.)--| *30c ar. 1|*Holders of rec. Feb. 20 
et “9 alo: American Manufacturing, pref. (quar.) - . \Mar. 1|*Holders of rec. Feb. 19 
100 Assets ve $ per Sh.; Shares. Stocks. Associates Invest com, (quar.)_ quar.).| | _1}4)Mar. 31) Holders of rec. far. 15 
1,000 A Bestention Go.------- $1 lot|10 Angel Inte: $ per Sh. Preferred (quar ) . - eee Tyas *$1 |Mar. 31|*Holders of rec. Mar. 21 
, rea Mines, par $1-.------ le.| $1 rnational Corp., par Automotive Gear Works, pref. (quar.) -- *1% |Mar. 31|*Holders of rec. Mar. 21 
Sie Hahah Giindeite & Co.. eanell. ss Chalten, Sob 10c. | Beacon Participations, In pref. (quar.)-.|*41e|Mar. 1|*Holders of rec. Feb. 20 
y Baker, Simonds & Co., Detroit, on Thursday, Feb. 11: pr ereictpating pref. A (quar) - othe: teeee, -tletebbien of rg 
Per ’ ° 4 reamery, comm ee ° ° olders of rec. Feb. 1 
$4,000 Bankers Trust Series ow. eons bes Per Cent. Ry (quar.)...-- oot» oyun "Sinclane: 1|*Holders of rec. Mar. if 
tirade ie elasnaiaeancatite bien ail $40 lot rnett F Stephenso' eech-Nut Packing, common (quar.)--- pr. 1)*Holders of rec. Mar. 14 
$1, - Troyoak ist mtge. 6s, mortgage leasehold 6 }4s, 1036 _ S15 lot ———— .).--| 75¢e. |Apr. 1| Holders of rec. Mar. 12 
$12 lot Aim, de p. rets for ord. reg. shs.....| *#334|Mar. 22|* 
. dep. rets. for def. - . Holders of rec. Feb. 
ar tea *w5 |Mar. 22'*Holders of rec. Feb. 18 
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Name of Company. 


Books Closed. 
Days Inclustee. 


Name of Company. 





Miscellaneous (Continued). 
British South Africa Co., Ltd.— 
je Amer. dep. rcts. (interim)........-- 
British American 


Tobacco (interim)..10} pence 
Business Recovery Trust Shares. ....-..-. 


California Ink, class A and B (quar.).--. 
y it, pref. (quar.)...-. 





Canada Cement, 
Canada Iron Foundries, common. -....-.-. 


PRE tnditivivnvddéatanennoemen 
Champion Coated Paper, common (qu.) - 


Preferred and special pref. (quar.)--- 


ee Mig. Consol. (quar.).....- 
i scecerhen sheath niet avsahisavileinsinda wietiuiatin tie 
Chrysler Corp., common (quar.)..-.--- 
Cincinnati Wholesale 

Cities Service Co., common (monthly) -- 

Common (pay. in com. stock) (mthly.) 

Preferred b (monthly).........---- 

Pref. and preference BB (monthly) --- 
City Ice Co. (Kansas City) pref. (quar.) 
Clark Equipment, com.—Dividend omit 

1... 4. ||) Sep ae eae 
Coats (J. & P.), Ltd.— 

Am. dep. rcts. for ord. reg. shares-_--- 
Columbus Auto Parts, pref. (quar.).--- 
Commonwealth Loan, pref. (quar.).--- 
Consolidated Film Industries, pref. (qu.) 
Consolidated Laundries, com. (quar.) - - 

a dS eee eee * 
Coon (W. B.) Co., pref. (quar.)..----- 
Crane Company, com.—Dividend omitt 

I i 
Crucible Steel, pref. (quar.)........--- 
Daniels & Fisher Stores, pref. (quar.) -- 
David & Frere, Ltd., class A—Dividend 
gy iad Sn ES bs ic Solece a his eh 


Debenture stock (quar )__.._...___- 
Durham Duplex Razor, pr. pref. (quar.) 
Electric Controller & Mfg., com. (quar.) 
wd & be ad ag | Goods common—Divi 

amous yers Canadian Corp. (quar.) 
Fischman(M.H.)&SonsCo.,com.(No. 1) 
Fuller (Geo. A.) Co., partic. pr. pt. (qu.) 

Partic. 2d pref. (quar.)._.........-- 

Pret OP Rae aires, 
Gen’l Amer. Invest., 6% pret. (quar.).. 
Gilbert (A. C.) Co..'$3.50 pret. (quar.) . 
Gillette Safety Razor, common........ 


Gilmore G erin Ni 

1880 t No. 1 (mon Da 

Gold Dust Corp., pref. a prem 

Haloid Co., common (quar.) 
extra) 


Amer. dep. receipts for ord. reg. shs_.* 
» CODV. pref.—No action tak 


Hathaway Bakeries, class A (quar.)...- 
me et neha y (quar.)...... 0 Re 
iternat = Cement, com. (quar.)...- 


er em meme wearers 


Ue Kictatassnwncw aie 
Preferred (quar.) 


tite ttt ttt te 


National Casualty (Detroit) (qQuar.).... 
quar 


National Lead, com. ( 
Preferred B (quar. 
National Service, $3 pref. (quar.) 
$4 preferred (quar.) 
National Transit (quar.) 


Nineteen Hundred Corp., cl. B (qu.) 
No. Brit. Royalty Tr. Shs., A (monthly) 
North Centra! Texas Oil (quar.) 
Oahua Sugar Co. (monthly) 


da Community, pref. (quar.) 
Paraffine Cos., com. (quar.) 
Pavonia Bidg. Corp 


Perfection Stove (monthly) 
Pet. Milk, common—No action taken. 


IOS (UAE D - oo ow oc cwccccnccce 
Photo Engravers & Electrotypers (qu.) _- 


Pioneer Mill (monthly) 


Prentice Hall, Inc., $3 pref. (quar. 
Quaker Oats, common (quar.)... 
Common (extra) ...-.....-..- 





Reeves (D) Inc. (quar.).............. x 
64% preferred (quar.)............. 


Grocery, common 


1X) 


Com 
ee ee ee Oo WN eH Ores) 


Red 
age 


dee 








Neptune Meter, class A & B—Dividend a 
Nevada Consol. Copper Co.—No action 


Ohio Elec. M fg.— Dividend action deferr 
Oxford Paper, pref.— Dividend omitted. 
Package Machinery, Ist pref. (quar.)... 


Pennsylvania Investing, class A—Divide 


Pittsburgh Bond & Share (quar.)_______ 


Jeceae 


*Holders of rec. Feb. 11 
Hold. of coup. No. 1440 

*Holders of rec. Feb. 19 

*Holders of rec. Mar. 21 
Holders of rec. Feb. 29 
Holders of rec. Feb. 29 


5| Holders of rec. Feb. 29 


*Holders of rec. Feb. 10 
*Holders of rec. Mar. 19 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 1 
*Holddrs of rec. Feb. 15 
Holders of rec. Mar. 154 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
*Holders of rec. Feb. 15 


*Holders of rec. Feb. 29 


*Holders of rec. Feb. 19 
Holders of rec. Feb. 194 
*Holders of rec. Feb. 20 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 18 
*Holders of rec. Apr. 15 
*Holders of rec. Apr. 12 


*Holders of rec. Mar. 1 
Holders of rec. Mar. 15a 
*Holders of rec. Feb. 20 


Holders of rec. Feb. 15 
*Holders of rec. May 15 
*Holders of rec. Aug. 18 
*Holders of rec. Nov. 18 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 1 
Holders of rec. Feb. 26 
Holders of rec. Apr. 9 
*Holders of rec. Feb. 23 
Holders of rec. Mar. 19a 


*Holders of rec. Mar. 4 
*Holders of rec. Feb. 29 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
*Holders of rec. Mar. 5 
*Holders of rec. Mar. 5 
*Holders of rec. Mar. 18 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 1 
*Holders of rec. Apr. 1 
*Holders of rec. Feb. 22 
*Holders of rec. Mar. 17 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 


*Holders of rec. Feb. 15 


Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
*Holders of rec. Mar. 11 
*Holders of rec. Mar. 19 


taken. 
. |Mar.15| Mar. 1 to Mar.15 


Holders of coupon No. 32 
Holders of rec. Mar. 1 
Holders of rec. Mar. 144 
Holders of rec. Mar. 1 

*Holders of rec. Jan. 31 

*Holders of rec. Feb. 15 

*Holders of rec. Feb. 25 
Holders of rec. Feb. 29 
Holders of rec. Mar. 15 

*Holders of rec. Mar. 20 

*Holders of rec. June 20 

*Holders of rec. Sept. 20 

*Holders of rec. Dec. 20 

*Holders of rec. Feb. 20 

*Holders of rec. May 20 

*Holders of rec. Aug. 20 

*Holders of rec. Nov. 20 


*Holders of rec. Mar. 1 
Holders of rec. Feb. 19 
*Holders of rec. Feb. 15 
*Holders of rec. Mar. 10 
Holders of rec. Mar. 1 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 1 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 1 
*Holders of rec. Feb. 19 
*Holders of rec. Apr. 20 
*Holders of rec. Feb. 28 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 24 
Holders of rec. Feb. 20 
*Holders of rec. Feb. 20 
Holders of rec. Feb. 27 
*Holders of rec. Feb. 23 
*Holders of rec. Feb. 22 


Holders of rec. Feb. 15 

Holders of rec. Feb. 15 
*Holders of rec. Feb. 29 
*Holders of rec. Mar. 18 
*Holders of rec. Apr. 22 
*Holders of rec. Feb. 10 
*Holders of rec. Feb. 10 
*Holders of rec. Feb. 29 


*Holders of rec. Feb. 1 
*Holders of rec. Jan 15 

Holders of rec. Mar. 10 
*Holders of rec. Feb. 6 


*Holders of rec. Feb. 29 


*Holders of rec. Mar. 17 
*Holders of rec. Feb. 29 


*Holders of rec. Feb. 20 


Holders of rec. Mar. 11 
Holders of rec. Feb. 154 
*Holders of rec. Feb. 20 
*Holders of rec. Feb. 10 
*Holders of rec. Feb. 20 











*Holders of rec. Feb. 29 


: 15 *Holders of rec. Feb. 29 





Miscellaneous (Concluded). 
Raybestos-Manhattan, Inc. (quar.)-.--- 
preferred. 


A Dp. 
Siscoe Gold Mines, Ltd. (interim 
Sioux City Stock Yards, 
Smith-Alsop Paint & Varnish, pf. (qu.)- 
Standard Clay Products..........-..-- 
Standard Steel Constr., cl. A (quar.)-- 
Standard Utilities, Inc., com. (quar.).- 
Stix Baer & Fuller, com. (quar.)....--- 


Stromberg-Carison Telep. Mfg., com.— 


Preferred (QURE.) «<ncascanccscnescs 
Texas Corporation (quar.)......--.---- 
Texas Gulf Sulphur (quar.)--.---.---- 
Thompson Products, pref. (quar.)--.-- 
Title Insurance Co. (St. Louis) (quar.)-_- 
Traders Bidg. Assn. (quar.) -..--.----- 
Trustee Standard Oil Shares, series B---_ 
Unexcelled Mfg., com. (quar.)....---- 
United Elastic Corp. (quar.)....------ 
Un. Guaranty Corp., com. & cl. A (qu.) 
United Milk Crate, class A (quar.)_..-- 
United Piece Dye Wks., pref. (qu.)---- 

PREUGE CBUEE,) ~ ncccicnosaceocseu 

OT GF RO a 

PE LOE Sc nwecnseeugenccees 


erred 
U.S. Playing Card, com. (quar.)-_.--.-.- 
Utah Copper Co.—No action taken 
Victor-Monaghan Co., pref. (quar.)..-- 
Viking Pump, pref. (quar.).-...--.---- 
Virginia-Carolina Chemical, prior pref.— 
Walalua Agricultural (quar.).....----- 
Walker(Hiram) Gooderham&Warts (qu.) 
Waltham Watch, prior pref.|No action 
6% preferred.....-....- taken. 

Warren Ax & Tool, com.—Dividend act 
Watab Paper, pref. (quar.)_.......---- 
West. Mich. Steel Fdy., pref. (quar.)-- 
Western Auto Supply, com. A & B (qu.) 
Windsor Hotel, pref. (quar.)_.....---- 
Wolverme Brass Wks., com. (quar.)_-- 














ae 


Holders of rec. Mar. 10 


*Holders of rec. Feb. 1 
*Holders of rec. Feb. 15 
*Holders of rec. Mar. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Feb. 15 
*Holders of rec. Feb. 15 
*Holders of rec. Mar. 21 


*Holders of rec. Mar. 19 
*Holders of rec. Mar. 1 


ted. 
*Holders of rec. Feb. 19 


Holders of rec. Feb. 22 


Holders of rec. Feb. 15 


*Holders of rec. Feb. 15 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Railroad (Steam). 
Ateh. Topeka & Santa Fe, com. (quar.). 
Augusta & Savannah. ............-... 


Preference 
Cinn. New Orl. Tex. & Pac. pf. (qu.)--.-- 
Cleveland & Pittsburgh, reg. guar. (qu.)- 


Public Utilities. 


Amer. Power & Light, com. (quar.)....- 
Amer. Wat. Wks. & Elec., $6 ist pf. (qu.) 


Connecticut L & P.,54% pref (qu.)..- 
64% preferred (quar.)...........-- 
Connecticut Power (quar.)..........-- 
Consolidated Gas (N. Y.), com. (quar.) 
Consumers Power. $5 pref. (quar.) . . .-- 
6% preferred (quar.) -.........-.... 
6.6% preferred (quar.)...........-. 
7% preferred (quar.) ...............- 
6% preferred (monthly) ............ 
6% preferred (monthly) -........... 
6.6% preferred (monthly) .......... 
6.6% preferred (monthly) -.....-.... 
Dayton Power & Light. pf. (monthly) _- 
Detroit Edison Co. (quar.).....-...... 
East Kootenay Power Co., pf. (qu.).._ 


East St. Louls & Interurban Water— 


6% preferred (quar.).........-..... 
Te ONE CE Dc cccceccunccocs 
East’p Shore Pub. Serv. $6  pfd.(qu.)_* 
$6 preferred (quar.)................ bg 
Empire Gas & Electric, pref. A (quar.)_- 
7% preferred C (quar.)_...........- 
6% pre‘erred D (quar.)_......-..-- 
Empire Gas & Fuel, 8% pref. (monthly) 
7% preferred (monthly)............ 58 
634% preferred (monthly)........_- 
6% preferred (monthly) -.-.......... 


) 

pf. (qu.)- 
Cent. Arkansas Publ. Ser.. pref. (qu.).. 
Cent. Gas & Elec., $64 pref. (qu.)....* 
Central Indiana Power, pref. (quar.)..-. 
Central Mass. Lt. & Pow. (quar.)...... 
Cent Miss. Valley E1.Prop..6% pt.(qu.) 
Cities Service, bankers oes. aenitedo $10 





Holders of rec. Feb. le 
Holders of rec. Feb. 294 
Holders of rec. Feb. 15 
*Holders of rec. Feb. 6 
Holders of rec. Feb. 1a 
Holders of rec. Feb. 
Holders of rec. Feb. 186 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 1a 
Holders of rec. Mar. 14 
Mar. 22 to Mar. 
Holders of rec. Feb. 134 
Holders of rec. Mar. lle 
Holders of rec. Jan. 
Holders of rec. Jan. 29 
Holdets of ree. Feb. 15 
Holders of ree. Feb. 15 
*Holders of rec. Feb. 15 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 1 
Holders of rec. Jan. 30 
Holders of rec. Feb. 5 
Holders of rec Apr. le 
*Holders of rec. Mar. 
Holders of rec. Feb. 16 
Holders of rec. Feb. 15a 
*Holders of rec. Feb. 15 
Holders of ree. Feb. 20 
*Holders of rec. Feb. 15 
*Holders of rec. Feb. 15 
*Holders of rec. Feb. 15 
Holders of rec. Mar. 1a 
Holders of rec. Mar. 1a 
Holders of ree. Mar. 1a 
*Holders of ree. Feb. 
Holders of rec. Feb. 154 
Holders of rec. Feb. 
Holders of rec. Feb. 15 
Holders of rec. Feb. 20 
*Holders of rec. Feb. 15 
*Holders o' ree. Feb. 15 
*Holders of rec. Feb. 15 
Holders of rec. Feb. 


. 20 
Holders of rec. Mar. 21¢ 
Holders of rec. Feb. 29 


*Holders of rec. Feb. 20 
*Holders of rec. Feb. 20 
*Holders cf ree. Feb. 10 
*Holders of rec. Feb. 10 
*Holders of rec. Jan. 29 
*Holders of rec. Jan. 29 
*Holders o° rec. Jan. 29 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 154 











Holders of rec. Feb. 15a 
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Per | When Books Closed. Per | When Books Closed. 

Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustee. 
Public Utilities (Concluded). Miscellaneous Continued) . 

Empire & Bay State ee (quar.)_.... *Holders of rec. Feb. 20 Amer. Asphalt Roofing, 8% cog (qu.)..| *2 Apr. 30/*Holders fo rec. Mar. 30 
Empire District El -. Dref «monthly)| 50c. ° Holders of rec. Feb. 15 American Chicie, com. (quar.)........- 50c./Apr. 1] Holders of rec. Mar. 12a 

Federai Light & Tr.. ey (quar.) ...-. 37 ¢.|Apr. Holders of rec. Mar. 14a Common (extra) ................... 25c./Apr. 1] Holders of rec. Mar. 124 
Common (payable in common stk.) - - Holders of rec. Mar. 14a | American Dock, 8% pref. -_ bibs cece *2 |Mar. 1/*Holders of rec. Feb. 20 

» Preferred (quar.).....-...........- .50 4 Holders of rec. Feb. 15a | American Enveiope, + sa - (quar.)_. 1|*Holders of rec . 25 

Florida Power toad 7% pt. (quar.)...|*87%c|/Mar. 1)*Hoilders of rec. Feb. 10 7% preferred (quar.)............... 1|*Holders of rec. May 25 
Preferred A (quar.)-----..........-. *1% - 1)*Holders of rec. Feb. 10 7% preferred aa ; BEN ROTS EEE 1|*Holders of rec. Aug. 25 

Frankford & erase Phila. Pass Ry -| *$4. > *Holders of ree. Mar. 1 7% preferred (quar.).............. *1% |Dec. 1)|*Hoiders of rec. Nov. 25 

General Gas & Eee., com. A (qu.)...--. Holders of rec. Feb. 29a | Amer. & Genera! Securities, com. A (qu.) Holders of rec. Feb. 15 
$6 conv. pref., series A & B (quar.)..- Holders of rec. Feb. 15a $3 first preferred (quar.)...........- Holders of rec. Feb. 15 
$7 preferred (quar.)_..............- Holders of rec. Feb. 29a | American Home Prod. oa. (mthbly.)_. Holders of rec. Feb. 166 
$8 preferred (quar.)..........-....- $2 Holders of rec. Feb. 29a | American Ice, pref. (quar.).........-- Holders of rec. Apr. 44 

Germantown Ry. (qu.)...*8} 1.31 4|Apr. *Holders of rec. Mar. 16 ee, ne RTE: ATLL Holders of rec. July 84 

Gulf State Utilities, $6 pref. (qu.)_...- -| *$1.50| Mar. 15|*Holders of rec. Mar. 1 Poaterred: (QUANG Ds idk oc cckciinckdins Holders of rec. Oct. 7a 
$5.50 preferred (quar.)...........- * . 15|*Holders of rec. Mar. 1 Amer. Radiator & Stand. Sanit’y Corp.— 

Honolulu Gas (monthiy).............- *Holders of rec. Feb. 15 Common (quar. ‘s dil cil Ananda aniaiibacavelen Holders of rec. Mar. lla 
Huntington Water. 6% pref. (quar.)..- *Holders of rec. Feb. 20 PRORTOE, (SUSE a cis cn nvaticcdcee< Holders of rec. Feb. 15a 

re 1% cory. SRE Pe *Holders of rec. Feb. 20 Amer. Smelt & Refining, Ist pref. (qu.)- Holders of rec. Feb. 56 
ater Service, 6% pref. (quar.)- *Holders of rec. Feb. 19 Second preferred (quar.)..........-- Holders of rec. Feb. 54 

ae othe whe Water Co.. gat (quar.)... Holders of rec. Mar. 12a | Amer. Steel Foundries, pref. (quar.)..-- Holders of rec. Mar. 154 

probe (quar ov’ % *Holders of Feb. 15 pce on Retg.. ae Gee Holdere ores: Mor. > 
weer eencececen- ° fy) of rec. ° mer com. (quar.)....-.-. ders of rec. Mar. 54 

Kentucky Utilities, Ju jeder pref. yanee -)-|*87 4c|Feb. 20|*Holders of rec. Feb. 2 Preferred (quar.)..............-..- Holders of rec. Mar. 64 

Key West Electric, pref. (quar.).....-.- *1 *Holders of rec. Feb. 15 American Tobacco, com. & com. B (qu.) Holders of rec. Feb. 1046 

Keystone Telephone of Phila. $ sAbt (qu) |*$1 - 1\*Holders of rec. Feb 19 Common and common B (quar.)...-- Holders of rec. Feb. 104 

Lake Shore Dist. naan 6% pret. (qu.). *Hoilders of rec. Feb. 15 | Archer-Daniels-Midiand Co., common... Holders of rec. Feb. 194 
7% — LESTE DE *Holders of rec. Feb. 15 | Artioom Corporation, pref. (quar.)...-- Holders of rec. Feb. 15¢ 

Lexington Water Co.. "pred. (quar.).... *Holders of rec. Feb 20 | Associated Dry Goods, Ist pref. acer Holders of rec. Feb. lla 

Louisville Gas a! Etec., cl. A &B (quar.). Holders of rec. Feb. 29a Second preferred (quar.) ....- Holders of rec.. Feb. lia 

Mil. Elec. Ry. & Lt. (1921) pf. (quar.).-. *Holders of rec. Feb. 15 Atlantic Refining (quar.)...... Holders of rec. Feb. 

Minneapolis Gas Light, 7% pref. (qu.)-- . 1|*Holders of rec. Feb. 20 | Atlas Powder, > aapans Holders of rec. Feb. 29a 

¥ 6% preferred (quar.)..........--..-- 1)*Holders of rec. Feb. 20 | Atlas Stores, com. (quar.)-......------ Holders of rec. Feb. 15a 

Monongahela West Penn Public Service, Atlas Utilities Corp. spret. A (quar.)..- Holders of rec. Feb. 19 

ETE EE 1} Holders of rec. Mar. 15 $3 preferred A (quar.) olders of rec. May 20 

Muncie Water Works, pref. (quar.)...- 5|*Holders of rec. Mar. 1 Babcock & Wticox Co. (quar.). i 

Mutual Tel. (Hawali) (monthly) _-....- & . 29|*Holders of rec. Feb. 18 Balaban & Katz, com. § pc 3 

National Power & Light, com. (quar.)..| 25c. . 1] Holders of rec. Feb. 66 7% preterred (quar.) 

Nat. Pub. Serv. Corp., com. A (quar.)-_- . 15} Holders of rec. Feb. 26 Bamberger (L.) & Co.,6%% pref. (qu. ) 156 
Common B (quar.)-...............-- . 1] Holders of rec. Feb. 10 Bandini Petroleum (monthly) beucsis oo *5c.|Feb. 20)*Holders of rec. Jan. 31 

50 preferred (quar )...........-- . 1] Holders of rec. Feb. 10 Bankers Nationa! Invest. com. (qu.)--- Feb. 25|*Holders of rec. Feb. 13 

Nebraska Power, 7% pret. (quar.)....- 1} Holders of rec. Feb. 13 Class A & B (quar.).......- ---..- rec. Feb. 13 

6% preterred (quar.)...........-.-- 1} Holders of rec. Feb. 13 Preferred (qQuar.)..........-.-..--.- . f rec. Feb. 13 

* New Rocheile Water Co., pref. (quar.)--_ . 1}|*Holders of ree. Feb. 20 Beaton & Caldwell Mfg. (mthly.).....- - 1|*Holders of rec. Feb. 29 

New York Steam C. rp., com (quar.)..- . 1]*Holders of rec. Feb. 15 DOOGBR: 36 ciiue is dbo cdnkssawncd 4 . 1|*Holders of rec. Mar. 31 

» North American Co., com. (ip com. stk.) 1| Holders of rec. Mar. 5@ | Belding-Corticelli, Ltd., pref. (quar.)_. % |Mar. 15) Holders of rec. Feb. 29 
Preferred (quar.)...-.--......-.-.-- 1] Holders of rec. Mar. 6a | Best & Co., com. (quar.).......--.-- f rec. Feb. 25a 
North Amer. Edison Co., pref. (qu.)--.- . 1] Holders of rec. Feb. 15a | Bethlehem Steel 7% preferred (quar.)_- % q Holders of ree. Mar. 44 
North American Light & Power— Blaw-Knox Co. (quar.)...........--.. 6c\M 2} Holders of rec. Feb. 154 

a 1, Holders of rec. Mar 19 Biock Bros. Tobacco, com. (quar.)...-. f rec. May 10 

North Shore Gas, pref. (quar.)....-.--- 1|*Holders of rec. Mar. 10 Common (quar.)............-.-.--- f rec. Aug. 10 
Preferred (quar.)..........-------- 1|*Holders ot rec. June 10 Common (quar.)............-.---- rec. Nov. 10 
Preferred (quar.).......... a 1|*Holders of rec. Sept. 10 Preferred (quar.)............-.--.-- “Holders of rec. Mar. 24 

Northern Liberties Gas..........--.-- Mar. 14|*Holders of rec. Feb. 1 Preferred (quar.)..........-.-.-.-- f rec. June 24 

Northero States Power, pref. (quar. aoe 1] Holders of rec. Feb. 20 Preferred (quar.)..........-...---- “Holders of rec. Sept. 24 

Nova Scotia Light & Power. bret. (qu.)- 1] Holders of rec. Feb. 13 Preferred (quar.)..............-.-- “Holders of rec. Dec. 24 

Ohio Power, 1 6% preferred (quar.)-...-- 1|*Holders of rec. Feb. 6 Blue Ridge Corp., $3 pref. (quar.)-.-.-- Holders of rec. Feb. 16 

Ohio Pub. . Co.. 7% Dt. pr --5 1} Holders of rec. Feb. 15 Borden Co., com. (quar.). ....-....--- Holders of rec. Feb. 154 

~ 6% amead quar.) edanagesoaseoes 1| Holders of rec. Feb. 15 Bower Rolier Bearing (quar.)_......--- *Hoiders of rec. Mar. 15 
5% preferred (quar.)-.-........---- 1} Holders of rec. Feb. 15 Brach (E .& J.) & Sons (quar.)....-.-- “Holders of rec. Feb. 13 
Gas & ec. 6% pref. (quar. ; Mar. 15| Holders of rec. Feb. 29 Brennan Packing, class A (quar.)....--. *Holders of rec. Feb. 20 
% preferred (quar.)....--..------- Mar. 15] Holders of rec. Feb. 29 Brill Corp, 7% preferred (quar.)....--- *Holders of rec. Feb. 16 
Otter Power, com. (quar.)....-..-- - 1|*Holders of rec. Feb. 15 Brown Fence & Wire, class A (qu.)---* Holders of rec. Feb. 154 
Penna. Power Co.. $6.60 - (mthly.)- . 1]*Holders of rec. Feb 20 Brown Shoe, com (quar.).......-.-.-- a 4 Holders of rec. Feb. 20a 
OS 5 ERS SSS - 1]*Holders of rec. Feb. 20 Buckeye Pipe Line (quar.)........-.-- Mar. 15] Holders of rec. Feb. 10 
Philadeiphia Company, 5% pref...-.-- . 1] Holders of rec. Feb. 10a | Bucyrus-Erie Co., pref. (quar.)......-- a Holders of rec. Mar 64 
Philadeiphia Suburban Water, vie (qu.) - 1] Golders of reo. Feb 120 | Burma Corp., Ltd.. Am dep. rete_...-- Feb. 20|*Holders of rec. Jan. 14 
Co., pref. (quar.)...-.-- 1|*Holders of rec. Mar. 15 Burroughs Adding Mach., com (quar.).| 20c.|Mar. 5| Holders of rec Feb: 54 
Electric Power, 6% m peel. (qu.) - 1]*Holders of rec. Feb. 11 Byers (A. M.) Co., pref. (quar.).------ May 2) Holders of rec. Apr. 154 
5%% —— Naw aa cnacccoonsee= . 1|*Holders of rec. Feb. 11 — Sugar Eataten. com. (quar.)..- . . 1)*Holders of rec. Mar. 15 
ee De. of Canada, Ltd., com. (qu.) . 20] Holders of rec. Jan 30 % preferred (quar.)......-....-.-- *Holders of rec. Mar. 15 
s Public Electric Light, + pref. oun at 1|*Holders of rec. Feb. 20 ous Bread. eee. § eB eae Feb. 16 to Feb. 29 

Pub. Serv Co. of Colo. 5% pf.(mthly.)- . 1! Holders of rec. Feb. 150 | Canada Vinegars, Ltd. (quar.).....-.--- Holders of rec. Feb. 15 
6% preferred (monthly) .........--- - 1] Holders of rec. Feb. 15¢ | Canada Wire & ee ps a A (quar.).. Hoiders of rec. Feb. 29 
5 a (monthly) ....-..---- 1 4 . 1] Holders of rec. Feb. 15a Preferred (quar.)........-..---.---- Holders of rec. Feb 29 

.of N.J., com. (qQu.)--| 85c.|Mar. 31} Holders of rec. Mar. lo | Canadian Car & ray. com. (quar.)....- Holders of rec. Feb. 15 

i peckeead (quar.)....... ecccceee| 3 Mar. 31] Holders of rec. Mar. le Preterred (quar.)......--....------ Holders of rec. Mar. 26 

Fd oe = daccccescesonee~ 1% |Mar. 31] Holders of rec. Mar. le | Canadian Oil Cos., pref. (quar.)...---- Holders of rec. Mar. 19 
$5 uar.)..-.---- aadvaimpenitnes i .25|Mar. 31| Holders of rec. Mar. le | Canadian Silk Prod., cl. A (quar.)..--.- > Holders of rec. Feb. 16 
S% aaleeed a... ; . 29] Holders of rec. Feb. 1a | Canfie:d Oil, com. (quar.).......-..--- *$1 Mar. 31|*Holders of rec. Mar. 20 
% preferred (monthly)-......- -----| 50c.;Mar.31| Holders of rec. Mar. la Common (quar.)...-..-.-..-.-.-.-- *$ June 30|*Holders of rec. June 20 

mine ive. Pass Ry. (quar.)....-.---- | pe ee res Preferred (quar.)................-- Mar. 31|*Holders of rec. Mar. 20 

Rochester Gas & tlse., i% pref. B (qu.) 1|*Holders of ree. Jan. 29 7% preferred (quar.).......-.--..-- June 30}*Holders of rec. June 20 
6% preferred, series C (quar.)....--- 1|*Holders of rec. Jan. 29 7% preterred (quar.)........-----.- nee re *Holders of rec. Sept. 20 
6% preterred, series D (quar.)..----- 1]*Holders of rec. Jan. 29 7% preterred (quar.)......--..--.-- 7, of rec. Dec. 20 

Savannah Elec. & Power. deb. A (quar.) 1}*Holders of rec. Mar. 10 Carman & Co., Inc., class A (quar.)....| 50c.|M Holders of rec Feb 15 
Debenture stock. series B (quar.)..-- 1|*Hoiders of rec. Mar.10 | Carter (William) Co., pref. (quar.)--..- Mar. 15 Holders of rec. Mar. 10 
Debenture stock, series C (quar.)...- 1|*Holders of rec. Mar. 10 Case (J. 1.) Co., pref. hs SEE 1|*Holders of rec. Mar. 
Debenture stock, series D (quar.)..-.- 1|*Holders of rec. Mar. 10 | Caterpillar Tractor (quar.).....------- 25c.|Feb. 29' Holders of rec. Feb 1546 
6% protereed CEE dcccccansenocare 1|*Holders of rec. Mar.10 | Centra) Manhattan Soe.. a A (quar.).| *54c./Mar. 1/*Holders of rec. Feb. 19 

Seaboard Pu ab pomery pref. (qu.)-- 1} Holders of rec. Feb 10 Concetfuaas Pipe (quar.)..-...- usb idieana 15c.|May 16} Holders of rec. May 5 

$3.25 Bt wnad sn acamsaneneban ih abate 1] Holders of rec. Feb 10 Mi ict cite ainadeteedme 15c.j|Aug. 15} Holders of rec. Aug. 5 

aia Valley Water, "pad. (quar.).. % 1|*Holders of ree. Feb. 20 CRONE ictibinangenacdsdepobnnn a 15c.|Nov. 15} Holders of rec. Nov. 5 

Sou. Calif. Edison, 7% pref. A (qu.)---| 43%c)/Mar. 15) Holders of rec. Feb 20 Century Ribbon Millis, Ine.. pref. (qu.).| 1% |Mar. 1] Holders of rec. Feb. 20a 
6% pret. series B (quar.)......-.-.--- 37 ‘ec|Mar. 15| Holders of rec. Feb. 20 | Chartered lnvestors, $5 pref. (quar.)..-| *$1.25|Mar. 1)*Holders of rec. ‘ae | 

Bou. Calif. Gas Corp., $6 % pf. (qu.)--- - | $1.625| Feb Holders of rec. Jan. 31 | Chicago Yellow Cab (quar.) .....--.-- 60c.|Mar. 1] Holders of rec. Feb. 194 

Southern Colorado Power, com. qu.) Feb. 25) Holders of rec. Jan. 30 Cities Service Co., com. (monthly) -...-- *2\%c.|Mar. 1)*Holders of rec. Feb. 15 

Stand Pow & Lt., com. & com. B (qu.) Mar. 1] Hol of rec. Feb 1) Com (pay. in com. stock) (monthly).| */%|Mar. 1/*Holders of rec. Feb. 15 

Tampa Gas Co., common (qual.)..-.-- *$1 Mar. 31|*Holders of rec. Mar. 25 Preferred B (monthly) ......-.-.--.-- *5c.|Mar. 1)*Holders of rec. Feb. 15 
8% preterred ‘(quar.) coceccencoesose 2 Mar. 1/*Holders of rec. Feb. 20 Pref. and preference BB (monthly)..-| *50c.|Mar. 1/|*Holders « rec. Feb. 15 
7% preferred (quar.)....-.-..------ *1% |Mar. 1/*Holders of rec. Feb. 20 | City Ice & Furl, com. (quar.)..-.------ 90c.j/Feb. 29) Holders of rec. Feb. 15a 

E Co.— Preferred (quar.).-..---..---------| 1% |Mar. 1] Holders of rec. Feb. 154 
5% first preferred (quar.)......----- 1% |Apr. 1] Holders of rec. Mer.15 | Cleveland Quaevies EL. cSt ead amdl 25¢.|Mar. 1] Holders of rec. Feb. 154 
6% tirst preferred (quar.).......---- 1% |Apr. 1] Holders of rec. Mar. 15 Coca Cola Bottling Co. of St. L. (quar.).| *40c./Apr. 15|*Holders of rec. Apr. 5 
7% ‘iret preferred (quar.).....-.---- 1% |Apr. 1] Holders of rec. Mar. 15 GONE od cctiiccecccusteconhwons *40c.\July 15)*Holders of rec. July 
7.2%, tiret preferred (quar.)..... ----| 1.80)/Apr. 1] Holders of rec. Mar. 15 MN is cist dbcedbeadoeapwonetll *40c.jOct. 15|)*Holders of rec. Oct. 
6% first preferred (monthly)......-- 60c.|Mar. 1) Holders of rec. Feb. 15 Colgate Palmolive Peet Co., pref. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 10¢ 
$% first preferred (monthly)-.....--.- 60c.|Apr. 1] Holders of rec. Mar 15 | Collateral Trustee Shares...........--| *17¢.|Feb. 28|*Holders of rec. Jan. 31 
7.2%, tirst preferred (monthly) ~..-.-.-- 60c.|Mar. 1] Holders of rec. Feb. 15 Collingwood Terminals, pret. (quar.)...-| 1% |Feb. 27] Holders of rec. Feb. 15 
7.2%, tiret preferred (monthly) - - ---- 60c.|Apr. 1] Holders of rec. Mar 15 | Collins & Aikman Corp., pref.(qu.).-.-| 1% |Mar. 1] Holders of ree Feb. 184 

Terre ite Water Works, pref. (quar.)| *1% |Mar. 1/*Holders of rec. Feb. 20 | Columbia Pictures, pref. (quar.).....-- 75c.|Mar. 2| Holders of rec. Feb. 19a 

Tide Vater Power. $6 pref. (quar.).-..-| *$) Mar. 1|*Hoiders of ree. Feb. 10 Commercia! Invest. Trust Corp.— 

Toledo Edison Co., 7% pret. (mon ) 155 1-3e/Mar. 1] Holders of rec. Feb. 150 Came (O00 3s i = occ cécepeuctene 50c.jApr. 1] Holders of rec. Mar. 64 
6% preterred (montbly)-.......---- 50c. |Mar. 1] Holders of rec. Feb. 15a 7% tirst preferred (quar.)....-.----- 1% jApr. 1] Holders of rec. Mar. 54 
5% preterred (monthly)-....-....---- 41 2-3c|/Mar. 1] Holders of rec. Feb. 15a 6%% first preferred (quar.)....-.--- 1% |Apr. 1] Holders of rec. Mar. 54 

United Gas Corp., $7 pref. (quar.)..--- $1.75|Mar. 1| Holders of rec. Feb. 10 Conv. pref. opt. ser. 1929 (quar.)...-- (m) |Apr. 1] Holders of rec. Mar. 5a 

United Ges Improvement, com. (quar.) - 30c |Mar. 31| Holders of rec. Feb 290 | Compressed Industrial Gasses (quar.).-| *50c.|Mar. 15|*Holders of rec. Feb. 29 
Preferred (yuar.).........--..-----| $1.25|Mar. 31| Holders of rec. Feb. 294 | Congoleum Nairn, Inc., com. (Quar.)..-| 25c.|Mar. 15) Holders of rec Feb. 154 

United Light & Railways (Del.)— 7% preterred SOO ee Nee ana *1% |Mar. 1/*Holders of rec. Feb. 16 
7% prior preferred (monthly) -....-.- *158 1-3c|Mar. 1/*Holders of rec. Feb. 15 Consolidated Civar Corp., pref. (quar.).| 1% |Mar. 1] Holders of rec. Feb. 1646 
6.36% prior preferred (monthly). -.-- *53c.|Mar. 1/*Holders of rec. Feb. 15 Consolidated Hotels, pret. A (quar.)...-|*37 4c|Feb. 20|*Holders of rec. Jan. 31 
6% prior preferred (monthly) -.-.-....-- *50c.|Mar. 1|*Holders of rec. Feb. 15 | Consolidated Paper (quar.)......-----| *10¢.|Mar. 1|*Holders of rec. Feb. 20 

Virginia Flec. & Pow .. $6 pref. (quar.)..| $1.50)Miar. 21| Holders of rec. Feb. 29a | Continental Chic. Corp., pref. (quar. Bud 75¢c.\Mar. 1) Holders of rec. Feb. 15 

Wasbineton Ry. & Elec , com. (quar.)-- *1% |Mar. 1|*Holders of rec. Feb. 13 Corno Mills, common (quar.).------- 50c.|Mar. 1) Holders of rec. Feb. 20 
5% preferred (Quar.)...-.-.-.------ *1% |Mar. 1|*Holders of rec. Feb. 13 | Creameries of Amer., pref. A (quar. ).--|*87 }4e|Mar. 1]*Holders of rec. Feb. 10 

Wheeling Electric, 6% pref. (quar.)....| *1 Mar. 1/*Holders of rec. Feb. 6 | Crown Cork & Seal, com (quar.)...--- 30c.| “ar. 18| Holders of rec. Feb. 294 

Williamsport Water, $6 pref. (quar.)..-.| *$1.50)Mar. 1|*Hoiders of rec Feb. 20 Preferred (quar.).....- 67c.|Mar. 15| Holders of rec. Feb. 29a 

Wisconsin Elec Power.,6% % pref.(qu.)| *1% |Apr. 1/*Holders of rec. Mar 15 Crown Zellerbach Corp., pref. 7 (quar. ). 37%4c.|Mcr. 1] Holders of rec. Feb. 13 
6% preferred (quar. j. cusceesseouseoes *1% |Apr. 1)*Holders of rec. Mar. 15 Proterved BAGGED... 6c cccasecotances 37%c.|Mar. 1) Holders of rec. Feb. 13 

Wisconsin Pubiie Service, 7% pref. (qu.)| 1% |Mar. 19] Holders of rec. Feb. 29 Crows Nest Pasr Coal now en Sénntleee en 75¢c.\Mar. 1| Holders of rec. Feb. 16 
64% are meee Jecccocccescee 1% |Mar. 19) Holders of rec. Feb. 29 Crum & Forster. preferred (quar.)---.-. *2 Mar. 31/*Holders of rec. Mar. 21 
6% preferred (quar.).........-.---- 1% |Mar.19| Holders of rec. Feb. 29 Crum & Forster insur. Shs., % v4 B (qu.)| *25c.|/Feb. 29|*Holders of rec. Feb. 19 

Preferred (quar )_...............-.] *1% |Feb. 29|*Holders of rec Feb. 19 

Fire Insurance. Cuneo Press, preferred (quar.) ........| *1% |Mar. 15|*Holders of rec. Mar. 1 
Worth River (quar.)...---....--..-.-- *25e.|Mar. 10|*Holders of rec. Feb. 29 | Curtis Publishing, common (quar.).....| 50c.|Mar. 5] Holders of rec. Feb. 20a 
Preferred (quar.)..........---- .| $1.75|Apr. 1] Holders of rec. Mar. 19¢ 

Miscellaneous. Cushman’s Sons, Ine , com. (quar.)....-| $1 Mar. 1] Holders of rec. Feb. 15 

Abbotte Dairies. com. (quar.).....-..- *50c.|Mar. 1|*Holders of rec. Feb. 15 7% preferred (quar.)......----- -| 1% |Mar. 1) Holders of rec. Feb. 15a 
First and second preferred (quar.)...| *1% |Mar. 1)|*Holders of rec. Feb. 15 $5 preferred (quar if nee .| $2 |Mar. 1] Holders of rec. Feb. 154 

Ailegheny Steel. pref. (quar.)---......| *154 |Mar. 1]/*Hoiders of rec. Feb. 15 | Dartmouth M{g., pref. (quar.).-----.-- *1\% |Mar. 1|*Holders of rec. Feb. 5 

Aluminum Industries, Inc. (quar.)..... *25c.|Mar. 15|*Hoiders of rec. Feb. 29 Decker (Alfred) & Cohn, note oaee (qu.)} *1% |Mar. 1|*Holders of rec. Feb. 20 

American Arch (quar.)_...----------.. *25e.|Mar. 1|*Holders of rec. Feb. 19 | Deere & Co., pret. (quar.).....-.----- 35¢e.|Mar. 1! Holders of rec. Feb. 154 
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Miscellaneous (Continued) 
Denver Union Stock Yards, 7% pt. (qu.) 


Bin ingibiniin nee wbnonncne 
Diamon atch, com. (quar.)......-- 1 Holders of ree. Feb. 154 
oceans ee 1| Holders of rec. Feb. 15a 
Corp., common (quar.)..-- 1|*Holders of rec. Feb. 
(quar.)....-..-- oo eneen-- : goo = rec > 
Dist Group. Ine. (quar.)....--- rs) rec. Mar. 
o> hae. rou. Seer Serene . 20) Holders of rec. Mar. 31a 
Dominion Bridge (quar.)...-.----- sibel 16| Holders of rec. Apr. 
Dresser (8. Sse aend tones... . 1} Holders of rec. Feb. 
Class B (quar .)....-- cnooeeswes aws- . 1} Holders of rec. Feb. 
Drug. Inc. (quar.)..-.-..------- sunoe . 1] Holders of rec. Feb. 
Larty & Daniei Co.. com. (quar. ee . 31|*Hoiders of rec. Mar 
Preferred (auar.) . ....-.----------- . 31|*Holders of rec. Mar 
East Malleable {ron (quar.)......-.-- - 10|*Holders of ree. Feb. 
East Sugar Loaf, Coal. .....------ 1| Holders of rec. Feb. 
Easter Food rater . Claas A (quar. _ saat ; paladin maimuubne 
BERGE D carviococecsaye oresece sgcevesveneecoavencesce 
Siessere Thanepas, Le4., com. (quar.)..- 1| Holders of rec. Jan. 30 
— Utilities 9 $7 pref. (quar.) 1|*Hoiders of rec. Jan. 
$6 preferred (quar.)........---- bane . 1)}*Holders of rec. Jan. 29 
Eastman eg em corn. (quar. ad 1} Holders of rec. Mar. 
Preferred (quar .)....-..--.- stilbene a 1} Holders of rec. Mar. 
1|*Holders of rec. Feb. 15 


Edwards Dental wry aeee GE) cccccce 
Electrie Shareholdings— 
Pret. (opt. either 44-1000 sh. com. or 
ESO 16 COON. coi cececccccss 
Employees Group Associates, com. (qu.) 
Eppens, Smith & Co......----------- 
Pauitiess Rubber. com. (quar.)-..- ---- 
Federal Compress & Whse., — a ae Faw 
Fifth Avenue Kus Securities ( oe 
Finance Serv Co.. Balt., potty o 24 ‘oa: ) 


Preferred ‘quar.)..----------------j 1 


Firestone Tire & Rubber, pref. (quar.)-- 
Fits Simons & Connell Dredge & Dock— 
Common (quar.).....------------- 
Florsbeim Shoe. pref (quar.)....-.-.-- 
Fotiansbee Bros.. pret (quar.) ....---- 
Formica Insulation (quar .).....-.----- 
Freeport Texas Co. (quar.)......------ 
Galiand Mereantile Laundry (qu.)...-- 
Gates Rubber.$7% pret. ee Sadwases 
Genera) Anphalt, com. (quar.).......-.- 
Generu! Cwar Co., lue.. pret. (qu.)--..- 
General Empire Corp..-.--- Nebnactinns 
i Motors, com. (quar.)......---- 
$5 preferred (quar.).-.....--------- 
Globe Democrat Pub., pref. (quar.)...- 
Goiden Cycle Corp (quar )...-.-.-.-- 
Goodyear Tire & Rub., ist pref. (qu.).. 
Gorham Manufacturing ee epee 
Grand Rapids Varnish leur: ) (No D.- 
Grand Union Co., conv. pref. (quar.).-. 
$3 preferred ‘quar.).-.-------------- 
Great Atiantic & Pac. Tea., com. (qu.) 
Commun SD itianiiFeunidenesdine 
Preferred (quar.)....-.- avedaccesooe 
Northern Paper (quar.).......-- 
Hale Bros. Stures, Inc. (quar.)......-.- 
Hamitton Finance Service, Inc., (qu.).- 
Bancock Ou, A and B (quar.).......-- 
Banna (M. A.) pref. (quar.)_......--.- 
-Walker Refract., com. (qu.).-. 
Preferred quar.).....--..---.---- 
Hardesty (R.) Mfg . 7% pref. (quar.)._- 
7% preterred (quar .).....---------- 
7% preterred (quar.).........-.-.--- 
7%, preterred (quar.)....-.--..-.---- 
Hazeltine Corp. (quar.)...-...-...-.-- 
Heela Mining (quar .)....---..-------- 
Helena Rubinstein, Ine., pref. (quar. ae 
Heyden Chemiea!, com. (quar.) -....-.- 
Hibbard, Spencer, Bartlett Co. (mthly ) 


y 
Hickok O11, class A......... nineghooe 
Hires (Charies E.) & Co.. com. A (qu.). 
Hobart my cmmgryeey | (quar bsaditinee 


Hooven & Allison, pref. (quar ) 

Horn & Hardart of N. Y., pret. (quar.)-_- 
Hondallie Hershey Co., class A (quar .)-- 
Peper 6. 1iGs occcccccesevecsécoseo 


Industrial & Power Securities (quar.)..-. 


Y - ee www enon nene weeeeceoees 
) eee 


Quarterly - 
Ingerso!!-Rand Co., com. “(quar. Rodeboa 
Inland Steel (quar.).........-. seiesiaesilabicd 
Inter-Island Steam Nav. (mthly.).....-. 
Internat. Business Machines (quar.)_..- 
I-ternational Harvester, pref. (quar.).. 
International Milling, pref. quar.)...- 
Preferred A (quar.)...-........ e 
Internat. Safety Razor. cl. A (qu feta 
Ca) a Ds incedannccteocne 
Internationa! Shoe pref. (monthly) ---- 
Preferred (mcnthly)...............- 
Preferred (monthiy)..............-- 
Preferred (monthly). .... 
Iron Firemen Mfg. (quar.)...........- 
Jewel Tea, Inc.. com. (quar.) 


Jones & Lauzhiin Steel, pref. (quar. uate 


Knudsen Creamery, class A & B (quar.) 
Kre«ge (8S. 8.) Co., com. (quar.) 
Preferred (quar. j Re 
Kroger Gsrocery & Baking, com. (quar.)_ 
‘6% preferred (quar.)_-............- 
7% preterred (quar. } eeccesccee asses 
Lackawanna Securities..............- 
Lehizh Coal & Navigation (quar.)_...._ 
Lehigh Portiand Cement, pref. (quar.).- 
Lehn & Fink Products (quar.)........- 
Liggett & Myers T.ubacco— 
Common & cummon B (quar.)...... 
Common and common B (extra)... .. 
Limestone Products, 7% pref. (quar.) _._ 
Lindsay (C. W.) & Co., Ltd.. com. (qu.) 


quar. 

Link Belt Co., com.( quar.)........... 
Preferred ( “om ered ageieses 

Lobiaw pol ced Ltd... A&B (qu. )- 

Lock Joint Pipe (monthly) 


Lord & ree, Se ist pret. (quar.)_.....- 
Lucky Tiger Combination Gold Min.— 
Quarterly .------.. beatae « 
Ludlow Min. Associates (quar a 
Lunkenheimer Co., preferred (quar.)- -- 
Preferred (quar. Sear tai ave eral tpantae 
Preferred (GUS) < cccccccceccccosse 
Preferred (quar.)...-----.-.--....- 


1 
5 
1 
1 
J 
29 
i 
1 
1 
1 
5 H Holders of rec. 
1 
1 
1 
1 
5 
i 
1 
12 
2 


ws 
ote ee tet ee Ce ee ee Cr Cn 


tte 


. : cx 9 
OF ice cs tun ono tno bo fad tae to the bes 


eee 
eC ahahaha aan 


1 
1 
2 
1 
29 
1 
1 
1 
1 
1 
1 
1 
1 
- 1)|*Holders of rec 
1 
29 
31 
1 
1 
20 
1 
1 
1 
1 





*1% an2' 33'*Holders of rec 


Holders of rec. 
Holders of ree. 
1! Holders of rec. 





10 *Holders of rec 


1| Holders of rec. 
1\*Holders of rec. 
*Holders of rec. 
Holders of rec 
Hol!lders of rec. 


*Holdere of rec. 


Holders of rec. 
*Hoiders of rec. 


Holders of ree 
Holders of ree. 
*Holdere of rec 


*Holders ot ree 


*Holders of rec. 


Holders of rec. 
Holders of rec 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
Holders of rec. 
Holders of rec. 
*Hulders of rec 
Holders of ree. 
*Holders of ree. 


Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Huvlders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of ree 
*Holders of rec. 


Mar 31| Holders of rec. 
1% |Mar. 31)*Holders of rec. 


Holders of rec. 
*Holders of ree. 
*Holders of ree. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 


Holders of rec. 


*Holders of rec. 
'*Holders of rec. 





Holders of rec. 


*H« tders of rec. 
*Holdets ot rec. 


*Holders of ree. 
*Hulders of rec. 


Holders of rec. 


*Hoiders of rec. 


*Holders of ree. 
*Holders of ree. 


Holders of ree. 


Holders of rec. 


. Mar 
. Feb 
. Feb. 


Feb. 
Feb. 


Mar. 


Feb. 
Feb. 


Mar. 
Mar. 
Feb. 
Feb. 
Feb. 


Mar. 
Mar. 


Feb. 


Mar. 


Feb. 
Feb 
Feb. 
Feb. 
Mar. 


Fed. 13 to Feb. 29 
Holders of coupon No. = 


Feb 
May 
Aug. 


Nov. 


Feb. 
Feb. 
Feb. 








Miscellaneous (Continued). 
Magnin (1.) & Co.,6% pret. (qu.)...... 
6% preferred (quar.).......-. ebcindinas 
6% preferred (quar.)............. oe 
Manhattan Shirt, com (quar.)..------ 
Manitschewitz (B.) & Co.. com. (qu.).. 
Preferred (quar.)...-...--.... aaehe 
May Dept Stores. common (quar .)....- 
McCahan (W. J.) Sugar Refining 
& Molasses, pref. (quar.)...-......- 
M eColl-Frontenae ON, ted. (qu.)....-- 
MelIntyre Porcupine Mines (quar.)..... 
Mead Corp.. pret. (quar.)..-....---.-- 
Metro Goldwyn Pictures. pref. (quar.).-. 
Metropolitan Paving Brick, pf. (qu._).- 
Mickelberry’s Food Producte— 
Preferred (quar )..-......-----<<-- 
Miller & Hart pref. (quar.)_....... mets 
Minneapolis Honeywell Regulator— 
Common (quar.)...... attbtoadghes 
Praterved (QUGP.). cccccccscccoscee= 
Miss. Val. Util. Invest. Co. $7 pt. (aw)-- 
Mohawk Mining........----.-. aeocece 
Monroe Chemical, pref. (quar.)......-- 
— Loan & Mortgage (quar.)...-. 
esuadunwent. Inc., common (quar.)...- 
Murphy (G. C.) Co., com. (quar.)..... 
Muskegon Motors Spee.. cl A (quar.).-- 
Muskouee Co., 6% pref. (quar.).....-- 
National Baking, pref (quar.).....---- 
Nationa! Biseult, com. (quar.)...-.-.-- 
Preferred (quar.).......-.---------- 
Nationa! Dairy Products. ‘com. (qu.)... 
Preterred A & B (quar.)-........-.-- 
National Lead pref. A (quar.).......-- 
National Short Term Sec., pref. (qu.)--- 
National Suvar Refining (quar. ) 
Neptune Meter. pref. (quar.)-.-. 
Preferred (quar.)..........- 
Preferred (quaf.)......-.-..-..-- 
Newherry (J. J.) Co., com. (quar.)....- 
ree NOUN.) ..-cccece -ceccce 
New York Shipbuilding, pref. “ (quar. Bi 
New York Trauspurtation (quar.).....-. 
Northam Warren Corp., pref. (quar.)..- 
Oxiivie Flour Mills, pref. (quar.)......- 
Ohbto Ot), preferred (quar.)........-.-- 
Omnibus Corp., pref. (quar.)......---- 









Ouomesa Suzar (monthly) ......-.---- 
Outario Mfg., commun (quar.).......- 
“en a, BL EEE EOP ee ne 
Oskosh Overall, pref. (quar.)......-- oo 
Owens-Iilinois Glass, pref. (quar.)..... 
Par kage Machinery (quar.).-.--.-.. coece 
COND ob. Sc ebcwe céccetecncsece 
Pace-Hersey Tubes, Ltd.. com. (qu «ee 
PUaMTES (QUE Ds cc cc - ccc ccccences 


Parker Rust Proof, com. (quar.)....--. 
Patterson Sargent Co., com. (quar.)..- 
Pender (1).) (srocery. clase A (quar.).... 


Penick & Ford, (td. (quar.)........ Swat 
Ptnudier Co., pref. (quar.)......------ 
Pierce Arrow Motor Car. pret. (quar.)_. 
Piliebury Flour Mills. com. (quar.)....- 
Plume & Atwood Mfg. (quar.)-...-. icine 

GE « caecenowwesoos seeceseners 

QUE) . cccccescceccecosccccecece 
Powdrell & Alexander, pref (quar .)..-- 
Prete Faee GENO. . «oc cc cos ccccceees 


Procter & Gamble, pref. (quar.).......- 
Pure Oi). 54% preferred (quar.)....-.- 


6% preferred (quar.).....-..--. sialiniesa 
8% preferred (quar.)_...... nenemetie 
Puritan Ice, commun.........- ene won 
| BS SE aS eps Saas 
Purity Bakeries Corp., com — + a6 
Quaker Oats, preferred (quar.)......-- 
Ratiway Equip. & Realty, ist pref. (qu.) 
Rap'd Fiectrotype (quar ).........--- 


Reliance Mfz (It.) pref. (quar.)....-.. 
Reyuvlds Metals (quar.)_- - 
Rich's, Inc., 6 6% pref. (quar.). 





San Francisco Rem. Loap Assn. (quar.) - 
Recond Investors Corp. (R. 1.)— 


Serord (Laura) (‘andy Shups (quar. me 
Serveil, Inc., preferred (quar.)........- 

Preferred WE tatectticiésesesd 

Preferred (quar.).....-.....-- nanan 
Shepard Niles Crane & Hoist (quar.)...- 
Sherwin Williams Co., pref. A A (quar.) 
Simon (lranklin) & Co., pref (auar.)-.-. 
Simon (H_.) & Sons. 1.4d., pref. (quar.).- 
Sorcny: Vacuum Corp. . . 2. -ccccccece- 
Southern Pipe Line (quar.).........-.-- 
Spaiding (A (.) & Bros., com. (quar.).- 


pr 
Sparks, W seme Co., pref. (quar.).- 
PR CS rc cunectaboccoeven 
Standard Coosa Thatcher com. (quar.). 
oo. 8 fh eee 
Standard O1 of Ca'ifornia (quar Deed 
Standard Oil ('ndiana). (quar.)_.....-.- 
Standserd Ol] (Nebraska) (quar.). ..- .- - 
Standard O(N J.). $100 par (quar.)-- 
$100 par value (extra) ............-.- 
$25 per value (quar.)........-...-- 
$25 par value ‘extra) .............-- 
Stix Baer & Fuller, Ly pref. (quar.)..- 
7% preterred (quar.).........-.---- 
ae SE SN ee noccencececars 
i. & ... £... - eae 
Strawhridze & Clothier, pr. pref. A (qu.) 
Studebaker Corp., common (quar.)..-.- 
ee 8 AE 
Sun Ot) Co., common (quar.).........- 
PORE SUED. oc nccnekeaenenes 
Superwr Portiand Cement A (montniy) 
Susquehanna Util. Co., let pref. (quar.) 
. EE. SF eee ee ee 
Telephone Investment Corp. (mthly.). - 
Tex-O-Kan Flour Millis. 7% pref. (qu.)- 
Timken-Detroit Axie, pref. ‘quar.)...-- 
Timken Roller Bearing (quar )_......-- 
Truscon Steel, preferred (quar.)_. 
Twentieth Century Fixed Trust._.____ 
Underwood Elliott Fisher Co., com. (qu.) 
5 See aa ae 
Union Storage (quar.)_. 








Union Tank Car ‘Quar.).............. 
Union Twist Drill, com. (quar.)_.....- 

gee pease 
United Aircraft & Transport., pref. (qu.) 
Onited Biscuit, com. (quar.) 


*Holders of rec. May” 5 

*Holders of rec. Aug. 5& 

*Holders of rec. Nov. & 

Holders of rec. Feb. 1546 

*Holders of rec. Feb. 20 

*Hoiders of rec. Mar 21 « 
Holders of rec. Feb. 156 


Holders of rec. Feb. 174 
Holders of rec. Fet. 15 
Holders of rec. Feb. 16 - 





x 
2 
3 
g 
a: 
x 
g 
Sy 
>. 


1]* Holders of ri 


1)*Holders o 


f 
f 
*Holders of 
1|}*Helders of 

f 


a 

= 

; 
sLeaaneaennaeaua tae 

= 

& 


1] Holders of ree Mar 
1}*Holders of rec. Feb. 
1|\*Holders of rec. May 
1} Holders of rec. Mar 
: Holders ot ree Mar 
. 20\*Holders of ree. Feb. 


1)*Holders of rec. Feb. 
Holders of rec Feb. 7 
1}*Holders of ree. Feb. 
1] Holders o1 rec Feb. 
1} Holders of rec. Feb. 
*Holders of ree Mar 
*Huiders of ree June 25 
*Hulders of ree. Sept 25 
‘ *Hoiders of rec Mar 15 
. 29)\*Holders of rec. Feb. 20 
. 15) Holders of ree. Feb. 256 
Holders of rec. Mar. 10 
1} Holders of ree. Mar. 10 
- 1] Holders of rec. Mar. 104 
. 31|/*Holders of rec Lee 31 
. 31]* Holders of ree. Dec. 31 
Holders of rec Feb. 154 
. 29|*Holders of rec. Feb. 1 
. I}*Holders of rec. Feb. 1 
15|*Holders of rec Mar. 1 
1|*Holders of ree Mar. 22 
3 Holders of rec. Feb 156 
. 30|* Holders of ree. Mar. 18 
Holders of rec. Feb. 15 
Holders of rec. Mar 106 
. 31]*Holders of rec. Mar. 16 


1|*Hoiders of rec. Feb. 15 
1|*Holders of rec. Feb 15 = 
Holcers of rec Feb. 15 
2)*Holders of rec. Apr. 20 
1|*Holders of rec. July 20 
1|*Holders of rec Oct. 20 
} *Hulders of rec. Feb. 19 
Holders of rec. Feb. 154 
Holders of ree Feb. 176 
Holders of ree Feb 20 
Holders of ree. Feb. 196 
Holders of ree. Feb. 15 
Holders of rec Mar 316 
Holders of rec Feh 1546 
Holders of rec. teb 16 
15 *Holders of rec Mar. 8 
15|*Holders of rec. June 8 
1|*Hulder of rec Mar 30 
*Holders of rec. Apr. 15 
Holders of ree Feb 1546 
*Huiders of rec. Feb 15 
Feb 28 to Mar 21 
Holders of rec. Feb 154 
Holders of rec. Feb 154 
Holders of rec Feb. 156 
Holders of rec. Feb 1546 
*Holders of rec. Mar. 15 
*Holders of rec. June 15 4 
*Holders of rec. Sept. 15 


ee 





. ie 


Ce dah shackeianiand 


5 siz 


i iiioed 
-ooo 


*Holders of rec. Dee. 15 
*Holders of rec. Feb. 15 
Holders of rec. Feb. 1046 
Holders of rec. Feb. 104 
Holders of ree. Feb. 254 
Holders of rec. Feb. 104 
*Holders of rec Feb. 23 
*Holders of ree. Feb. 20 
*Holders of ree. Mar. 10 
*Hulders of rec. Feb. 20 
*Holders of rec. Feb. 15 
Holders of rec. Feb. 20a 
Holders of rec. Feh. lve 
Holders of rec. Feb. 
*Holders of rec. Feb. 15 
Holders of rec. Mar. 124 
Holders of rec. Mar. 124 
*Holders of rec. May 1 
*Holders of rec. Aug. 1 
*Hulders of ree. Nov. 1 
Holders of rec. Feb. 156 





1| Holders of rec. Mar. 104 
1| Holders of rec. Feb. 164 
1'*Holders of rec. Feb. 15 








United Chemicals, $3 partic. pref. (qu.) 








15 to Feb. 
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Books Closed. 


Name of Company. Days Inclusive. 


Miscellaneous (Concluded). 
United Fruit, com. (quar.).......... oil 
United Shares Corp.. pref. (quar.)...... 





Golders of rec. Mar. 24 

Holders of rec. Feb. 25 

. 20 
20 
20 


. Feb 


Mar. 
. June 
- Sept. 
. Dec. 
. Mar. 
- June 
- Sept. 
Dec. 
. Feb. 
Jan. 
Feb. 


Feb. 
Apr 


ty 
Feb. 

Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 

July 

Ort. 

. Feb. 

Feb. 


31a 


3ia 
31a 


: quar.) 
Utility & industrial Corp. 
Van Raalte Co.. Inc., 


ego2eeo2o99 


=.=-.5 5345 = 


sees AFRATEAREERRT TEA 


Warner Bros. Pictures. pref. (quar.)_-_- 
Warren Bros. Pictures. pref. (quar.)_.- 
Weill (Raphael) & Co., = 


Preferred (q uar. Nery -- 
Weason O1l & Mnwwdrtit. pref. (quar.)._. 
Western fniry Products, $6 pref. A (qu.) 
Western Pipe & Steel (quar.)_........ 
Westvaco (hivrine Products (quar )...- 
Whitaker Paper. pref. (quar.)........_- 
White Ruck Mineral Springs, com. (qu.) 

First preferred (quar.).............- 

Second preferred (quar.) 

Wil) & Baumer Candie Co.. pref. (qu.).. 
Winsted Hosiery (quar.)_......222..2- 


Wolverine Tube, 2 
Woolworth (F. W.) Co. (quar.)......-- 
Wrigley (Wm.), Jr. (monthly) 
Monthly 
Wurlitzer (Rudolph) Co., 7% pt. (qu.)__ 
7% preferred (quar.) 
Zonite Products (quar.)............-.- 


* From unofficial sources. t The New York Stock Exchange has ruled that 
stock wil! nut be quuted ex-dividend on this date and not until further notice. 


3 The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-¢ Vidend on this date and not until further notice. 


a Transfer books not closed for thig dividend. 

@ Correction. e¢ Payabie in stock. 

J Payable in common stock. g Payable in scrip. & On account of accumulated 
J Payable tp preferred stock. 


m ( omnmercial (nvest Trust conv. pref. dividend will be paid in stork at rate of 
1-624. share com stock unless bolder notifies company on or before Mar. 16 of 
bis desire to take cash, $1 50 per share. 


n Blue Ridve Corp. pref. stock dividend will be paid 1-32 share com. stork unisss 
holder notifies company on or before Feb. 26 of his desire to take cash, 75c. per share. 


o All transfers received in order at London on or before March 3 will be in time 
for payment of dividend to transferees. 


s General (jas & Elec. com. class A dividend ts payable in class A stock at rate 
of 3-200ths of a share. 


t Payable in Canadian funds. 
@ Payable in United States funds. 


® Burma Corp. dividend ts one anna 8 share and a bonus of one anna, free of British 
tMeome tax and less expenses of depositary. 


w Less deduction for expenses of depusitary. 


z Bias gee on Canadian Pacific ordinary stock will hereafter be declared half- 
yearly. 


*Holders of 

*Holders of rec. 
Holders of rec. Feb. 
Holders of rec. Mar. 
. Mar. 
Jan. 

Holders of rec, Mar. 2a 























Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $41,185,000 to the capital, 
$35.064,800 to surplus and undivided profits, $291,259,000 
to the net demand deposits and $115,993,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, Feb. 13 1932. 





Clearing House 
Members. 


* Surplus end, Nat Demand 


Undtotded 
Profus. 


Deposts. 
Average. 


Ttme 
Depostts. 
Average. 





Bank of N Y & Trust Co... 
Bank of Manhattan Tr Co 
Nationa! City Bank 
Chemica! Bank & Tr Co-.- 
Guaranty Trust Co...... 
Manufacturers Trust Co... 
Cent Hanover B & T Co.. 
Corp Excb Bank Trust Co 
Firet Nationa! Bank 
Irviag Trust Co.......-- 
Cont’! Bank & Trust Co... 
Chase National Bank... 
Fifth Avenue Bank 


Title Guar & Trust Co_... 
Marine Midiand Trust Co 
Lawyers Trust Co_.-.... 





$ | 
9.730.700 


44 .436.700 
101 .347 ,500 
44.758.800 
194,959 .000 
e27, iss. = 


$ 

76.054 ,000 
224 346.000 
2938 291 000 
201 ,.2%1.000 
6729.616.000 
255.764 .000 
399 ,235.000 
169.366 .000 
264.047 .000 
299.402 .000 


$ 
10.986 ,000 
38.513 ,000 
176,424 ,000 
24,106,000 
64.140.000 
87.642 ,000 
43.277 000 
24 406.0000 
22,909 .000 
41,160.000 
3.727.000 
93 .576 .000 
2.403.000 
39.476.000 
.000 


The New York “‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Feb. 11: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED THURSDAY, FEB. 11 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 





Other Cash|Res. Dep.,|Dep. Ot 
Including |N. Y. and|Banks and Gross 
Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
& $ 8 3 $ & 


18,207,545; 1, 77,021} 1,567,315} 776,954/ 15,269,079 
nial 5,700,000 


TRUST COMPANIES—AVERAGE FIGURES, 


Loans, 
and 


Dtsc. Gold. 
Investments. 





Manhattan— 
Grace National_ 








Brooklyn— 
People’s Nat'l... 











6,460,000 121,000] 403,000 











Loans, Dts- 
counts and 
Investments. 


Dep.,|Dep. Other 
Banks and 
Trust Cos. 


Cash. 





$ 
*3 542,100 
*2,342,900 
6,190,065 


5 
61,431,400 
18,053,100 


68,735,842 11,901,650 


95,167.00 
26,081,876 


2,281,000 


25,410,000 
1,832,544) 3 


Kings County .535, 153 

















24,846,412 





* Includes amount with Federal Reserve as follows: Empire, $2,189,900; 


Fulton, $2,194,100 


SeSe—_—_—_—_—ae—e—e—_—_—_—_-—-—-—-=-=-=-=-=-—-=—=—_—__—_—-—==S===[===>>>>>>>>>>>>>>—>—>—>—>—_—== 


Boston Clearing House Weekly Returns.—In the fol 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 





Week Endea 
Fed. 17 
1932. 


Changes from 
Prevtous 





$ 
Capital 91,775,000 
Surplus and profits £2,328.000 
Loans, dise'ts & invest’ta.| 928.651.000 
538,589.000 
126,857,000 
208,971,000 
deposits... 29.448.000 

Exchanges for Cig. House| 11,606,000 
Due from other banks. - - 61,309.000 
Res‘ve ip — deposit’ies} 71,850,000 


10,394,000 
Res. in omens in F.R.Bk_ 4,596,000 


. 


Has 











+180,000 4, “416, 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing “‘Reserve with Federal Reserve Bank’’ and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 





Week Ended 
Jan. 30 
1932. 


Week Ended | Changes from 
Feb. 23 Prevtous 
1932. Week. 





New York Trust Co_....- 
Com’! Nat Bk & Trust Co. 
Harriman N B & Tr Co... 
Public N B & Trust Co..- 


26.559.200 
9,235,600 
2,863 .200 


7.876.400 35,495,000 








622,435,000 


1,017,530,600 5,243.767,000 738,825,000 





— *As per official reports: 


National, 


companies, Dec. 31 1931.e As of Feb. 9 1932. 
Includes deposits in foreign branches: 4a $223,773,000; b $58,018,000; c $42,- 


969,000; ¢ $20,869,000. 


Dec. 31 1931; State, Dec. 31 1931; trust 


Capital 

Surplus and profite 
Loans, discts and invest 
Exch. for Clearing House 
Due from banks 


posits 
Res've with F. R. Bank... 








$ 
77 052 000 


218,419,000: 


1,215,471, 
21,081,000 
77.324 .000 

129,144,000 
618,774,000 
260.308 .000 

1,008,226. 

88 .906 ,000 


$ 
Unchanged 
U necbanged 


1,219.673.000 


20.264 .000 
79.727 .0UO0 
132,597 000 
621.038 .000 
263 .042,000 
—8. 451 {000} 1.016.677 .000 
+853,000| 88,053,000 








$ 
77 052.000 
218,419,000 
1.220. 159.000 


89. “301 :000 
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The following is the return issued by 
of the twelve Reserve banks at the close of business on Wednesday. ; 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
d liabilities separately for each of the twelve banks. The 
nsactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


The second table shows the resources an f 
Accounts (third table following) gives details regarding tra 
Reserve Agents and between the latter and Federal 


Weekly Return of the Federal Reserve Board. 


rve banks. 


latest week appears on page 1287, being the first item in our department of 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 17 1932. 


“Current Events and Discussions.”’ 


the Federal Reserve Board Thursday afternoon, Feb. 18, and showing the condition 
In the first table we present the results for the System 

nding week last year. 
ederal Reserve Agents’ 







































































































































































































Feb. 17 1932.|Peb. 10 1932.|\Feb. 3 1932.|Jan. 27 1932.|Jan. 20 1932.| Jan. 13 1932.|Jan. 6 1932.|Dec. 30 1931.|Feb. 18 1931. 
RESOURCES. * $ $ $ 8 z $ $ $ $ 

Gold with Federal Reserve agents_---.-.. 2.053 .930.000|2,071,979,000|2.078,779,000|2,063,879,000|2,056,234,000/2,074,369,000|2,074,541 ,000|2,090,372,000]1,713,789,000 
Goid redemption fund with U.S. Treas..| 56.494,000) 56,962, 56.462.000| 59,493,000} 59,493,000} 58,342,000] 58,498,000] 58,077,000] 34.467,000 
Gold held exctusively agst. F. R. notes .|2.110,424.000|2, 128,941 ,000|2, 135.241 .000|2,123,372,000|2,115,727,000/2,132.711.000/2,133,039,000)2, 148,449, 001)|!.748.256,000 
Gold settiement fund with F. RB. Board..| 270.787.000| 317,192,000} 320.005.000| 333.756.000| 363,410.000) 385.583,000| 358,436,000) 335,570.000| 480.497,000 
Gold and gold certificates held by banks.| 562.375.000| 521,035,000} 514.936.000| 529.858,000) 526,777,000) 483.542.000) 494,077, 503.545.000} 855,655,000 
Total gold reserves............----- 2.943,586,000|2,967.218,000|2,970. 182,000|2.986,986,000|/3,005,914,000/3,001 .836,000/2,985,552,000|2,987,.564.000|3.084.408,000 
Reserves other than gold..-.---.------| 201.958.000| 196,277,000} 197 321.000] 198,520,000) 189.717.000| 186,045,000) 173,635,000) 167,459.000 181,995.000 
_. ‘Total reserves 3,145,544.000|3,163,495,000|3, 167 ,503.000| 3.185, 506,000/3, 195,631 ,000)3, 187.881 ,000/3,159, 187.000|3,155,023.000|3.266.403,000 

ien-resarve cash _..| 77,067.000| 75,666,000} 74,197.000| 77,315,000} 76,387.000) 78,415,000) 71,670,000) 74,610,000 298, 

iscounted: 

. Secured by U 8. Govt. obligations....| 473.165.000| 450.326,000| 476.002,000| 451.664,000| 438,545,000) 437.348,000) 451,987,000) 594,833.000 66,067,000 
Other bilis dis ted 372.616.000| 369.109,000| 379.166.000| 385,975,000] 380,441,000] 380,993,000) 366,229,000] 429,300,000] 133.756,000 
Total billie discounted......-....--.- 845,781,000) 819,435,000] 855.168.000] 837.639.000] 818,986,000) 818,341.000) 818,216,000|1.024,133.000} 199.823,000 

ag boughs in open market........-.-- 146,382.000| 169.391.000| 156,100.000| 162.261,000) 188,041,000] 213,801,000) 275,306,000} 326,975,000} 93,995,000 
° vernment securities: 
Bonds ....... _| 319.978.000] 320.110,000| 320.207.000| 320.383.000] 320.213,000) 320,267,000] 330,199,000] 344,626,000] _78.971,000 
fares IN xian snmmivinrsuedoie 75,504.000| 69,530,000 020. 51,070,000| 33,557,000} 30,596,000 549, 30.843.000| 196,215,000 
Guulitnn sad tton--4.. $45,860.000| 351.794.000| 365.768.000| 380,263,000| 397.698.000| 400,712,000] 405,197.000| 427.759.000| 324,488,000 
Total U. 8. Government securities..| 741.342.000| 741,434,000] 748.995.000| 751.716,000| 751.468.000) 751,575,000) 765,945,000) 803.228.9000] 599,674,000 
Other securities... .- 29,995,000}  33.451.000| 35,952.000| 36.296,000| 36,846,000} 29,732,000} 28,844,000} 30,880,000] ---------- 
Foreign loans on gold....... ee ft eid meaweshingel . eeeeeeelel  aaueheenum Re EE ti ema ame 
Total bilis and securities...........- 1,763,500.000} 1,763,711 ,000|1,796.215.000) 1,787.912.000|1,795,341.000) 1,813,449.000)1,888,311.000/2,185,216.000| %93.492.000 
Due from foreign banks......-....-.-. 8.595.000 8,608,000 8.611.000 8,608, 597 .000 8,663,000 8,662, 8.662.000 699,000 
ve notes of otber banks....| 13,810.000} 12,802, 14.600.000| 15.748.000| 19,137,000} 18,368,000] 21,726,000} 20.056.000| _15.332,000 
Uneoliected items........--- acidiee cuties 421,531,000] 345.551.000| 376.009.000| 353.251.000| 431.387.000] 439.210,000] 475,253.000] 443.521.000| 513.097,000 
Bank premises...... -| 57,820,000} 57,821,000! 57.820.000) 57,819.000| 57,813.000} 57.811,000| 57,770,000) 59.581 58,191,000 
Other resources......-.--..-------- 39,917,000] 39,335,000] 38.436.000} 37.351,000| 36,371,000} 33,931,000 .752,000} 39,151.000| 19.336,000 
POPOUFOE n= n= ane natialeoes .-.--|5,527,784,000| 5,466,989 ,000|5,533,391,000) 5.523,510,000|5.620,664,000) 5,637 ,728,000/5,716,331,000/5,985,820,000|4.848,848,000 
F. R. notes in actual ition.......- 2.656,941,000/2,661,959,000|2.664,003.000!2.627,296.000|2,642, 140,000) 2,635,766,000/2,651,026,000|2,613,104,000|!.449,.756,000 
Member banke—reserve account...... 1,904,246,000] 1,904,914,000|1.937,231.000) 1.945.217.000|1,971.564,000) 1,994.347,000|2,036.072,000|2,322,787.000/2.379,736,000 
Gov sti 27.214.000| 48,331,000} 31.675.000| 38.555,000 6.146.000] 32,638.000 893, .705.000| 35,248,000 
Foreign banks. .... 38,848.000| 46,582,000} 61.671.000}| 79.937.000} 81.830.000} 75.129.000} 64,645,000) 77.259.000 5,261,000 
* Other deposits 42.813.000| 21,255,000] 23.424,000| 35,783,000] 26,385.000) 27.996.000| 38,809,000} 29,358.000} 19.305,000 
deposits.......-......- _----|2,013,121,000,2,021,082,000!2,054.001.000|2,099,492.000/2,105.925.000)2, 130, 110.000|2.169,419,000|2.480, 109.000/2.439.550,000 
Deferred availability items.........-..- 412,877.000| 339,168.000| 371.161.000| 352,001,000] 428.687.000| 427.469.000| 451.516, 435.291.000 -628,000 
Capital paid in._...- 157.915,000} 158,362,000] 158.500. 159.233.000| 159.459.000] 159.836.000] 160.605. 160.553.000| 169.265,000 
Survlus ....... a. 250.421.000) 259.421,000| 259.421.000| 269.421,000| 259.421,000| 259,421,000] 259.421.000| 274.636.000| 274.636,000 
All other Habilitiés -| 27,509.000} 26,997,000} 26,305, 26,067,000] 25,032.000} 25.126.000| 24,344,000) 22,127.000| 13,013,000 
Total liabilities.............-----.-- 5,527,784,000] 5,466,989,000|5,533,391,000/ 5,523,510,000|5,620,664,000| 5,637,728,000/5.716,331,000/5,985,820.000'4-848,848,000 
Ratio of gold reserve to deposits and ‘ 
F. R. note liabilities combined_._.--.. 63.0% 63.3% 62.9% 63.1% 62.8% 62.9% 61.9% 58.6% 79.3% 
F n ote ilabilitice hed oa. — 67.4%, 67.6 67.1% 7.4 67.3% 66.9% 65.5% 6 84.0 
5 note ties combined _.....-. ’ 6% « 67. ° 1.9 
Contingent liability on bilis purchased " ‘ * % * 
© for foreign correspondents. .........- 315,348,000] 319,294,000} 317,681,000] 304,777,000] 285.299.000} 285,141,000] 269,544, 248,529,000] 448,637,000 
Maturtty Distribution of Bills and 3 $ 3 of 3 $ 3 $ $ 
Short-Term Securtites— 
1-15 days bills discounted............| 655,759,000] 628,139,000] 666,432,000 . 632,804, 631,648.000} 
16-30 days bills discounted.........-... 49,542,000} 48,995,000) 48.143,000{ 45,472.000) 44,002, 42.342,000 
31-60 days bills discounted......-.. .--| 73,587,000] 74,971,000} 74.142,000! 73,685,000) 72,553, 68.043.000 
61-90 days bills discounted. ......-.-..- eee eee 47,503,000} 46.819.000| 48,664,000} 48.751. 4.810.000 
bilis pres ..-| 20,273,000] 19,827.000} 19.632,000) 21,212,000] 20,873, 21,498.000 
Total billie discounted... -...- pcan ---| 845.781,000] 819,435,000} 855.168. 837,639,000] 818,986, 818,341,000 
1-15 days bills bought in open market...| 56.296.000] 60.296.000) 49.823,000} 53,133 79,626,000} 84.417.000} 1 
16-30 days biilx bought in open market..| 22,255,000) 34,527.000} 37.230. 24,324,000} 24.205, 40.361 ,000 
31-60 days bills bought in open market..| 32.782,000} 39,416,000} 45.675.000} 50,766.000} 50.946. 49.527 .000 
61-90 days bilis bought in open market..| 34,992,000} 34,717,000} 22,918.000) 33,570,000) 32,697. 38,797 .000 
bills bought in open market 57,000 435,000 454.000 468,000 567 ,000 699,000 
bought in open market-_.... 146,382,000] 169,391,000] 156.100.000| 162.261.000| 188,041,000 213.801.000| 
1-16 days U. 8. certificates and bills....| 41.818,000} 37,591,000} 52,836, 44,225,000} 28,450. 20.950.000 
days U. 8. certificates and bills_...| 61,295,000} 26,338,000} 38,818.000| 37,591,000} 54.836, 40.225.000 
31-60 days U. 8. certificates and bills... 7,050.000} 66,338,000} 66.345.000| 82,634,000] 103,613, 61,429,000 
61-90 days U.S certificates and bills....| _20,025.000 4,820,000 3.500.000 8,050,000 8,050, 68,344.000) 
Over 90 days certificates and bills....... 215,672,000} 216.727.000| 204.269.000] 207,763,000} 202,749,000] 209,764,000 
Total U. 8. certificates and bills...... 345,860,000] 351,794.000} 365,768,000] 380,263,000) 397,698. 400,712,600 
1-16 days municipal warrants........- 3,438,000 3,375,000 3,168,000 3,082,000 2,542, 2,266,000 
16-30 days municipa! warrants......... ,000 167.000 107.000 103.000 100, 156.000 
31-60 days municipal warrants........- 131,000 208,000 376,000 211,000 212, 204,000 
61-00 days municipa) warrante.........}] ---------- 1,000 1,000 80,000 82, 120.000 
Over 90 days municipal warrants....... 20,000 CE see eatin 1,000 
Total munic’pal warrants..........-. 3,830,000 3,771,000 3,652,000 3,476,000 2,936, 2.747.000 
Federal Reserve Notes— 2,923,836,000 
Issued to F. R. Bank by F. R. Agent... .924,588,000/2.920.870.000|2,901,167.000/2,919,978,000| 2.931 .929,000/2.950,938,000|2.909,798.000|1,858,540,000 
Held by Federal Reserve Bank......... 266,895,000} 262,629,000 .000) 4 277 838, . 163,000 -912,000} 296,694,000) 408,784,000 
In actual circulation._.............. 2.656.941,000|2,661,959,000|2.664.003,000)2,627.296,000 2,642, 140,000|2.635,766,000|2.651,026,000|2.613, 104,000 1,449,756,000 
Collateral Held by Avent as Securtty for 
Notes Issued to Bank— A 
By gold and gold certificates. ...._....- 752,250, 817,799,000} 817,199.000|] 821,999,000 pgp 867,789,000] 867.611,000] 865,742,000) 619,559,000 
Gold fund—Federal Reserve Board_._.- 1,301 680,000] 1,254. 180.000|1.261.580 000] 1,241,880,000|1,226,380,000) 1,206,580.000/1.206.930.000} 1.224, 630.000/1,094,230.000 
By eligible paper..................... 946,930,000 .829,000] 970.389.000} 954,716.000} 962.085,000) 952.413.000)1.025.018.000/1.284,926.000| 252,991,000 
Beta 22-022-2----------------.-.-- 3,000,860,000!3,020,808 ,000!3,049, 168.000'3,018,595,000!3,018,319,00013,026,782.00013,099,559.000'3,375,298,000/1,966,780,000 








*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 17 1932 





Two Ciphers (OU) omttied. 
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Bank of— Total. Boston, | wew York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES. $ $ ” ek oa $s $ $ $ $ > $ $ $ 
Gold with Federal Reserve Agents|2,053,930,0|164,627,0, 445,215,0162,700,0|212,470.0] 76.170,0| 83,275.0|545,620.0] 72.395,0| 54,655,0| 56,080.0| 30,960,0|149.763,0 
Gold red’n fund with U. 8. Treas..|'" 56,494.0, 4,628,0, 11,192,0, 7,011.0] 7,332.0] 2.259,0) 3,234.0) 6,506.0) 2,351.0} 889.0] 3,109.0] 998.0] 6,985.0 
Gold held excl. agst. F. R. notes|2,110,424,0:169.255.0, 456,407,0 169,711,0|219,802.0| 78,429,0| 86.509,0/552,126,0| 74,746.0| 55,544,0| 59,189,0| 31 
Gold settle’t fund with F.R.Roard| '270,787.0, 13.193,0 119,535,0| 13.613,0| 32,721,0| 7,721.0] 7,023.0) 25,000.0) 6,470.0) 5,516.0) 11.477.0 7 108°0 rit ¥4 
Gold and gold etfs. held by banks-| 562,375,0, 20,089,0, 365,268.0 26,021,0] 24,119,0) 6,159.0) 8,784.0) 54.193.0) 11,541.0) 2,203.0) 12,589.0| 3,493.0) 27:916.0 
Total gold reserves._......___ 2,.943,586,0:202,537,0! 941,210,0 209.345,0/276,642,0) 92,309,0)102,316,0/631,319,0) 92,757,0) 63,263,0) 83,255,0' 42 
Reserves other than gold._..____ 201,958,0| 19,781,0, 60,628,0 21,129,0| 15.815,0} 10.886,0| 5,309.0) 29.396.0| 11,935.0| 7,160.0 8,330, 10.119:0 thy: 
Total reserves................ 3,145,544,0 222.318,0) 991,838,0 230,474,0|292.457,0) 103 ,.105,0) 107.625.0/660,715,0) 104,692,0] 70,423,0) 91,585.0) 62.7 
pepeneerve cash Ba | cra et iy 21,952,0, 5,161.0) 4,002.0) 4,449.0 4,279,0) 11,937,0) 3,445,0} 2,056,0) 2,100.0 3.4170 areoty: 
Sec. by U. 8. Govt. obligations.| 473,165,0| 21,355.0| 132,716,0 59.674.0| 69,262.0| 7.968,0) 13,563.0| 49,361.0] 14,739.0| 2,920.0] 7,911.0] 2 
Other bills discounted........- 372,616.0, 17,709.0, 45.104.0, 62,718.0| 51.825.0) 28,290.0) 35.997.0| 26.544.0| 7/871.0| 10,830.0) 30.459, 112240 pry etaes 
Total bills discounted__...._.. 845.781.0\ 89.064.0  177.820.0 122,392,0|121.087,0| 36,258,0| 49.560.0| 75,905.0| 22.610.0| 13.750.0| 38,370.0 3 
Bills bought in open market______ Roan ao ee array Oo -6:466,0! 7,513.0! 7.488.0' 7811.0! 20.220.01 5,923.01 4°326:01 -7:407-01 4:600Ol ae;pee'o 
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Two Ciphers (00) Omitted. Total. Boston. |New York.| Phtla. \Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap. Kan.cty Dalias. |San Fran. 
RESOURCES (Conciuded)— 3 $ $ $ $ 
v's : 3 $ $ t $ $ + # 
319,978,0| 23,323,0) 110,144.0| 23,083,0) 26,051,0| 5,731.0) 5,223,0) 54,086,0} 11,715,0} 15,847,0] 8,935.0) 17,996.0| 17,844,0 
75,504,0| 5,686.0 31,555,0| 5,568,0) 7,353,0) 1,038,0) 1,269,0] 9,171.0} 2,787.0} 2.044,0} 1,897.0] 1,972.0] 5,164,0 
345,860,0)} 26,959,0) 129,419,0) 29,812,.0) 35,168,0} 7,312,0| 6,102.0} 44,058,0} 13,384,0} 9,890.0] 9,126,0| 9,897.0) 24,733,0 
741,342,0| 55,968,0} 271,118,0) 58,463,0) 68,572,0] 14,081,0] 12,594,0]/107,315,0] 27,886,0} 27,781,0] 19,958,0] 29,865.0| 47,741,0 
29,995,0| 3,250,0] 15,486,0] 2,636.0) ------ 700,0 750,0| 3,490, 880,0 553,0 400,0) ----.- 870, 
1,763,500,0|107,509,0} 510,711,0)189,957,.0|197,172,0| 58,527,0) 70,715,0/206,930,0] 57,299,0] 46,410,0| 66,135,0) 48,504.0|203,631.0 
8,595.0 695,0 3,062,0 941,0 876.0 0 321,0} 1,225.0 21,0 13,0 252, 243,0 599, 
13.810,0 218,0 3,667.0 422.0 845,0} 1,083,0 697,0| 2,502.0j 1,003.0 373.0} 1,007,0 283,0} 1,710,0 
oe a ry Be Ty 38,875,0} 41,294,0) 29,597,0) 11,052,0} 51,916,0] 17,131,0| 7,166.0] 21,729,0| 14,873.0| 24,436,0 





336. 2,626,0| 7,959.0} 3,605.0] 2,488.0] 7,827.0] 3,461.0] 1,834.0] 3,649.0] 1,785.0] 4,433.0 
39,917,0} 1,130,0) 14,881,0) 1,407.0} 1,984,0) 4,916,0) 4,086.0) 4,270.0) 1,991.0) 1,434,0) 1,149,0) 1,522.0} 1,147,0 


FONTOD —- ann nnnnon- 5,527,784,0|390,036,0|1,677.344,0|469,863,0|546,589,0|205,719,0|201,263,0/947,322,0]189,043,0| 129,709,0|187,606.0| 123,395,0]459.895,0 
¥. R. notes in actual circulation. _|2,656,941,0|182,721,0| 572,141,0|263,175.0|311,389,0|104,369,0]119,982,0|570,761,0| 93,380,0| 68,770,0| 83,035,0| 41,502,0/245,716,0 





























































































































































































































Member bank reserve account--_/1,904.246,0)121,428,0| 802,597,0)119,397,0/140,663,0) 51,058,0| 48,031,0)256,142,0) 55,882,0] 40,955,0| 67,762,0|) 49,637,0/150,694,0 
Government ................. 27,.214.0| 2,447.0 5,300.0} 1,837,0) 2,254,0) 1,598,0) 2,440, 1,544, 2,902,0} 1,322.0) 1,888,0) 1,207,0) 2,475.0 
Foreign bank ........-......-. 38.848.0| 3,281.0 9,749.0} 4,447,0) 4,361,0) 1,727.0} 1,597.0) 5,785.0) 1,511, 950.0) 1,252,0} 1,209.0) 2,979.0 
Other deposits... ............ 42,.813,0 242.0 30,754,0 393.0} 3,233,0 164,0 333,0} 1,095.0) 640. 351,0 123,0 90,0} 5,395.0 
Total deposits. ............... 2,013,121,0]127,398,0| 848,400.0/126,074,0|150.511,0) 54,547,0| 52,401.0|264,566,.0| 60.935,0] 43,578,0| 71,025,0] 52,143.0]161,543,0 
Deferred availability items......_ 412,877.0| 47.354.0| 113,212,0| 36,578,0) 40,200,0) 28,910,0 10:958,0 52,055,0| 18,855,0| 6,572.0) 20,504,0) 15,476.0| 22,203,0 
Capita! paid tn_.......-........ 157.915,0| 11,643,0 60,300,0} 16,368,0) 14,629,0| 5,381,0| 5,007,0) 17.734,0| 4,512.0} 2,948,0) 4,154.0) 4,050.0} 11,189,0 
Surplus. . <<< -ccccccecccce<s--| 359.431,0) 20,039.0 75,077,0) 26,486,0} 27,640,0) 11,483,0) 10,449,0| 38,411,0} 10,025.0} 6,356.0} 8,124.0] 7,624.0) 17,707,0 
All other Ifabilities.............. 27.509,0 881,0 8,214,0} 1,182,0) 2,220,0} 1,029,0) 2,466.0} 3,795,0} 1,336.0) 1,485.0 764.0) 2,600.0) 1,537,0 
Total wey canaeucoee 5,527,784,0/390,036,0)1,677,344,0/469,863,0) 546,589,0/205,719,0)201,263,0/947,322,0] 189,043,0)129,709,0 187,606,0|123,395,0 459,895,0 
¥ Reserve ratio (per cent) eeponccce 67.4 71.7 69.8 59.2 63.3 64.9 62.4 79.1 67.8 62.7 59.4 56.3 4 
Contingent lability on bills pur- ” 
chasea for foreign correspond’ts' 315,348,0' 23,867,0' 103,688,0' 32,346,0' 31,718,0' 12,561,0) 11,619,0' 42,081,0! 10,991,0' 6,909,0' 9,107,0' 8,793,0' 21,668,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. \Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |SanFran. 
Two Ciphers (00) Omitted. Ps $ 3 $ $ $ By $. 3 3 g $ $ 
Reserve notes: 
Issued to F.R.Bk. by F.R.Agt_|2,923,836,0|205,277,0| 622,869.0|277,711,0/329,436,0!114,261,0) 138,477,0|632,460,0| 97,876,0 pas? 94,917,0| 48,075,0/291,680,0 
Heid by Federal Reserve Bank.| 266,895,0) 22,556.0 50,728,0| 14,536,0| 18,047,0} 9,892.0) 18,495,0) 61,699.0| 4,496,0) 2,027.0] 11,882,0} 6,573.0) 45, * 
» pine: x hs-8 
In actual circulation.......... 2,656,941,0)182,721,0| 572,141,0/263,175,0/311,389,0)104,369,0/119,982,0|570,761,0| 93,380,0) 68,770,0| 83,035,0] 41.502,0/245,716,0 
Collateral held by Agt. as security 

for notes issued to bank: 

Gold and gold certificates. ....- 752,250,0| 47,010,0) 330,215,0) 57,400,0' 64,470,0| 11,570.0| 12,775,0] 97,620,0) 15,495,0| 13.155,0} 9,280.0} 12,260.0] 81,000,0 
Gold fund—F. R. Board......-. 1,301,680.0,117.617,0) 115,000,0/105,300,0 145,000,0) 64,600,0] 70, ,0/448 000.0) 56, .0| 41,500,0) 46,800,0} 18,700,0) 68,763,0 
Eligible paper..-.......-.-.-- 946,.930,.0) 45,748,0! 212,822.0 meri en 42,251,0) 55,668,0) 91,013,0) 25,662,0|) 16,344,0| 43,267,0] 17,209.0/150.521,0 

Total collateral............-. 3,000.860,0 210,375.0! 658,037,0 283,957 ,0'337,638,0' 118,421,01138,943,0'636,633,0, 98,057,0' 70,999,0! 99,347,01 48,169,01300,284,0 

Weekly Return for the Member Banks of the Federal Reserve System. 

q Following is the weekly statement issued by the Federal Reserve Board, giving the — items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. _ Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ on page 1287, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and luclude 
all rea’ estate mortgages and mortgage loans held by the bank Previously acceptances of other banks and bills sold witb endorsement were included with loans, and some 
ef the banks included mortgages in investments. Loans secured by U S. Government obligations are no longer shown separately, only the total of loans on securities 
Deing given Furthermore. borrowing a. the Federal Reserve is not any more subdivided to show the amount secured by U 8 obligations and those secured by commercial 
paper. only a lump total being given The aumber of reporting banks is now omitted in ite place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929. which had then recently merged with a non-member bank. The figures are now given in round millions instead of in th . 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS FEB. 10 1932 (in millions of dollars). 
Federal Reserve Distria— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
$s 3 $ 3 $s 3 3 3 $s $ 3 3 3 
Loans and investmente—total.....- 19,785 1,314 7,757 1,177 1,996 603 529) 2,674 579 347 575 422 1,812 
Loane—total_................---- 12,716 877| 4,996 712| 1,256 369 349] 1,906 371 217 311 275| ‘1,077 
335 2,429 362) 561 148 108 894 148 59 90) 82 288 
542 2,567 350 695 221 241 1,012 223 158 221 193] 789 
437 2,761 465) 740 234 oe 768 208 130 264 147} ° 735 
223 1,674 185 385 114 94 416 88 54 133 87 400 
214 1,087 280 355 120 86 352 120 76 131 60 335 
698 69 105 34 29 206 39 22 43 30 87 
19 64 14 28 14 8 37 7 5 12 8 19 
731 §,221 634 845 294 237 1,430 310 173 362 244 609 
422 1,215 266 836 224 197 1,004 210 163 182 131 884 
30 228 27 24 11 14 13 3 . a 2 15 21 
60 130 58 60 55 53 154 54 38 77 68 91 
119 874 136 182 82 76 326 85 58 133 84 150 
12 75 59 96 15 27 46 4 5 19 6 109 
Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Keserve Bank of New York at the close of business Feb. 17 1932, in 
eomparison with the previous week and the corresponding date last year: 
Feb. 17 1932. Feb. 10 1932. Feb. 18 1931. Feb. 17 1932. Feb. 10 1932. Feb. 18 1931 
Resources— $ $ $ Resources (Concluded) — 3 % 3 
Gold with Federal Reserve Agent....-. 445.215.0000 465,239.000 366.919,000 Due from foreign banks (see note)...... 3.062.000 3,076,000 228,000 
Geid redemp. fund with U. 8. Treasury. 11.192.000 11,312,000 13,660,000 Federal Reserve notes of other banks... 3.667 ,000 3,144,000 466,000 
GET MRE od oso sesonesonnt 116.416.000 94,127,000 141,110.000 
Gold held exclusively agst. F. R notes 456.407.000 476,551,000 380,579,000 Bank premises...............-.------ 14.817,000 14,817,000 15,240,060 
Gold settlement fund with F. R. Board. 119.535.0000 132.959.000 160,011,000 All other resources...............-... 14,881.000 14,329,000 6,970,000 
» Gold and goid ctfs. held by bank....... 365.268,000 331,885,000 538,014,000 
Ne FN, on ddnownencacmaence 1,677 .344,000 1,663,279,000 1,576,759,000 
Total gold reserves................-- 941.210.000 941,395,000 1,078.604,000 ————S- ————————- = 
Reserves other than gold.............. 50.628.000 47,740,000 49,846,000 
Total reserves --- 991.838,.000 989,135,000 1,128.450,000 TAabtitites— 
Non-ieserve cash... .....------<----- 21.952.000 20,705,000 20,120,000 | Fed. Reserve notes in actual circulation. 572.141,000 575,264,000 261,572,000 
Bilis discountea: Deposits—Member bank reserve acec’t.. 802,.597.000 811,301,000 1,006,920,000 
Secured by U. 8. Govt. obligations... 132.716.000 126,527.000 14,109,000 COUN cn dddsoatcauletwandane 5,300,000 17,582,000 5,227,000 
Other bilis discounted............-- 45.104.000 44,023,000 23,532,000 Foreign bank (see noté)_........-..- 9.749.000 15,125,000 1,401,000 
CUE GEE. cisdabaetmaddantianie 30,754.000 8,671,000 9,612,000 
Total bills discounted.............. 177,820.000 170,550,000 37,641.000 
Bills bought no open market........... 46,287,000 64,116,000 32,606,000 WEG GRE 5 dnovtinecndesousine 848,400,000 852.679.000 1,023,160,000 
U. 8. Government securities: Deferred availability items............ 113,212,000 91,950,000 136,937,000 
DGOGS. caccccddoreecocceuncoonceces 110,145,000 110,145,000 SR STE DED 1. COONS DEE Mie cncénitcccccetecdmne 60,300,000 60.412.000 65 674,000 
Treasury B0t0s. .. cccccccececesese 31.555.000 30,017,000 GA. 368 200 | BGI. ca. pcltdndnsndeetnnctedes 75.077 .000 75.077 .000 80,575,000 
Gmetad “Synaeery Certieseesncacece  caresseses Gancccenne§ caccceness All other labilities.........---<c-<-<-- 8.214.000 7,897,000 2,841,000 
Certificates and bilis............... 129.418,000 130,956,000 106,599,000 
Te Be ivccitiitccnccnndsinis ~ 1,677.344.000 1,663,279.000 1.570.759.000 

Totai U. 8. Government cecurities.. 271.118.000 271,118,000 183,928,000 SS 
Other securities (see note).......-.---- Ae ,, Din -ceenanaces Ratio of total] reserves to deposit and 
Foreign loans 09 G014.....cccccccccccce  coeececere ccccccccee 8 eee eceenne Fed. Reserve note liabilities combined _ 69.8% 69.3% 87.8% 

Contingent Hability on bills purchased 
Total bills and securities (see note)... 510.711,000 523.946.000 254,175,000 for foreign correspondents. ..__....-- 103.688.000 107,634.000 148,403,000 





NOTE.—Beginning with the statement of Oct. 17 1925, twu new items were added in order to show separately the amount of balances held abroad and amounts due-to 
foreign correspondents. In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
securities,” and :he caption, “Tota! earnings assets” to “Tota! bills and securities.” The latter term was adovted as a more accurate description of the total of the discount 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federa Reserve Act, which it was stated are the only items included therein. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Feb. 19 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1322. ; 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


LAL LS PPPS LLL 











ev 





STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Feb. 19. for aso 
Week. Lowest. | Highest. Lowest. | Htghest. 


| 











a Par | Shares.) $ per share. | $ per share. \$ per share.$ per share. 
Caro Clinch & Ohio. 100 100 61 Feb 19 61 Feb 19) 61 Feb, 69 Jan 
Central RR of N J.1 300 71 Feb 1373 Feb 13) 67% Feb 78 Jan 
Chie & East [1 pref. 1 700 1% Feb 13, 2 Feb 15) 1% Jan 2 Feb 
Cleve & Pittsburgh -1 10 60 Feb 15 60 Feb 15) 60 Feb 60 Feb 




























Cuba RR pref.....1 100 12% Feb 18 12% Feb 18| 12% Feb 12% Feb 
Ili Central pref..--- 1 300 25 Feb 13 26 Feb 17) 21 Feb 26% Jan 

Leased lines... .. 1 40 29% Feb 15 29% Feb 15) 23 Jan) 36 Jan 
Mauhat Elev guar. 1 Jan 


210, 31 Feb 18| 34. Feb 19) 26 Jan| 38 
Minn St Paul & 8S M 





Leased lines... -. 1 170 8 Feb 15) 8% Feb 13) 7 J 12% Jan 
Market St Ry....- 1 30 % Feb 15 = % Feb 15 % Jan % Jan 
Nash Chatt & St L_1 200 15% Feb 15 16 Feb 15) 15 27% Jan 


FS 
10136 Feb 19136 Feb 19130 Janil36 Feb 


| 
90112 Feb 16112 Feb 16/11 Feb/112 Feb 


2 
100 25 Feb 16; 25 Feb 16) 16 Jan 25 Feb 


j | 


Indus. & Miscell.— | | 
Affiliated Products...*| 5,900] 1434 Feb 15 1534 Feb 16 12% Jan 15% Jan 
Amer Chain pref. ._100 200 22. Feb 16 24 Feb 15) 22 Feb 26 Jan 

I 100| 54% Feb 13 54% Feb 13) 50 Jan 55 Jan 
20 30 Feb 13) 30% Feb 15| 29% Jan| 33 Feb 
200, 70 Feb 15 70% Feb 16) 70 Feb, 70% Feb 
240| 92 Feb 13/94 Feb 15,90 Jan 94 Jan 
20,15 Feb 19 15 Feb 19, 14% Jan 16 Jan 
60, 30 Feb 17; 30 Feb 17) 30 Jan 30 Jan 
- 


Pitts Ft Wor & C pf} 


Anchor Cap Corp pret. 
Arch Daniels Mid pf 100 
Austin Niehols prior A * 
Barker Bros pref. _.1 
Burns Bros class B.. . * 
Comm invest Trust— 


% Feb 15 % Feb 1 % Feb 1% Jan 


Fe 1 Feb 
Feb} 97 Jan 
Jan 71% Feb 
Feb) 24 


1 Feb 15| 1 Feb 
20 94 Feb 19 94 Feb 
10 71% Feb 13 71% Feb 


Warrants stamped... 
ye ° SPOuieeeeen 100 
Consul Cigar pf (7) 100 
Crown Cork & Seal pf. * 
Crown Williamette— 


Preferred (8%). . 20|72 Feb 1872 Feb Jan!' 72 Feb 
Devoe & Ray nolds pfi 10,95 Feb 15,95 Feb Feb, 95 Feb 
Mig class A. . 400' 21% Feb 16 22. Feb Jan! 22 Jan 

B ------* 1,600) 114 Feb 16 12% Feb Jan 12% Jan 


Class B.. .. 
Elk Horn Coal pref--. 
Eng Pub Ser! pf (6)... * 
Food Machinery... .. 
Franklin Simon pf. 1 
General Cigur pref. . 
Gen Gas & Klee pf A(7)* 

Preferred A (8)....* 
Gen Steel Castings ptf. * 
Hamiltun Wateh.__-. ® 


20765 Fe 
370, 99% Feb 15101 Feb 
250 25 Feb 13, 29% Feb 
1040 Feb 15 40 Feb 
012 Feb 19 15 Feb 
0 10 Feb 19 12 Feb 
10.126 Feb 16126 Feb 
130, 14 Feb 18) 164 Feb 


500 11% Feb 16 13% Feb 19; 4% 
2010134 Feb 13101 % Feb ie) 2 Feb104% Jan 
! 





Kreme (8 8) Co pt. .1 
Mel ellan Stores pret it 
Mesta Machine. .._..5 
Mensieau Petrol pf. . 100 


30, 30. Feb 18| 31 Feb 16) : 
100| 13% Feb 13, 13% Feb 13) 
10100 Feb 16100 Feb 16100 Febi00 Feb 
Newport industries. ..1| 2,100| 2% Feb 13) 2 Feb 15) 2 Jan) 2% Jan 
NY Shipbuilding... .* 4% Feb 18 5 Feb 13 
1 80 50% Feb 17 52 Feb 17 

mittee ceese . 90 40 Feb 15 40 Feb 15) 

2010734 Feb 16109 Feb 18101 Febl09 = Jan 


10 6 Febi15 6 Feb 15) 3% Feb 8 Jan 
200| 39% Feb 18 40 Feb 16) 39 Feb 41 Jan 
300! 30% Feb 16 30% Feb 18] 26% Jan) 30% Feb 
500/ % Feb 13 1% Feb 15) % Jani 1% Feb 
90} 95% Feb 13 97 Feb 13) 95 Jan,103 Jan 
= Feb 16,17 Feb 16) 15 Jan\ 17 Feb 
50 


1 
Pierce-Arrow Co pf_1 
Pireitt Co of Italy... .. 
Pitts Term’! (‘oul. .1 


13% Feb 19 13% Feb 19) 11 Jan) 13% Jan 
’ 42 Feb 13 42 Feb 13) 36 Jan) 42 Feb 
{St &Ir..100| 200,10 Feb 17,10 Feb 17) 10 Feb’ 10 Feb 
red 1 100} 1254 Feb 16) 1234 Feb 16; 124% Feb 14 Jan 
AE consenting: 100} 1 Feb 15 1 Febi15| 1 Feb 1 Feb 
Preferred ....... 100} 530) 20 Feb 15 20% Feb 18! 20 Feb 30 Jan 


75. Feb 17; 80 Feb 13) 75 Jan 85 Jan 
Tobacco Products ctls * m 
* 


seer eccwene 1 





D 5U0| 3% Feb 16, 4% Feb 18 
Class A etfs....... 000, 8% Feb 15 8% Feb 16 


100 Feb 15100% Feb 15 100 
200; 6% Feb 17, 6% Feb 17| 6 Jan 6% Jan 
10| 91 Feb 18/91 Feb 18) 91 


Preferred. ....... 100) 
United Amer Bosch... * 
United Plece Dye pf 100 





Univ Leaf Tob pretf.i 80 Feb 16) 80 Feb 16) 77 Jan 81 Jan 
Utab Copper. .._.-- 50/45 Feb 15/45 Feb 15) 45 Jan 59 Feb 
Van Raalte ist pt__1 10| 31% Feb 19| 31% Feb 19' 31% Feb 35 Jan 
Webster Kiseniohr pf100 10 21. Feb 19121 Feb 19 20% Jan 21 Feb 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c. 


























Tn. Ta. 
Maturtty Rate. | Bia. | askea. Maturity. | wate. | Bia | Asked. 
Bept. 15 132... 119% 98%"s3} 99 Dec 15 1932 ...| 33¢%| 99% s:| 100 
Mar. 15 1v32___| 2 99%5,| 100 ||Aug. 11 1932.--| 356 %| 100% | luutes 
June 15 1932... 244 % 100% | 100% ||Feb. 1 1933... | 334%| 100% | 100% 
Bept. 15 lvsz___| 3 99%33| 100 











Foreign Exchange.— 


To-day's (Friday's) actual rates for sterling exchange were 3.i44%@ 
3.45 for checks and %.45@3.45% for cables. Commercial on banks, 
sight, 3.4444; sixty cays, 3.41@3.41%: ninety <lajs, 3.39 1-16@3.40, 
| —_ or payment, 3.41'44G@3.42. Cotton for payment 3.44, 

ain, 3. ‘ 

To-day's (Friday's) actual rates for Paris bankers’ francs were 3.93 15-16 
@3.94 3-16 for short. Amsterdam bankers’ guilders were 40.43 & @40.45. 

Exchange for Paris on London, 87.45; week's range, 87.70 francs high 
and 87.4: francs }o .. 

The week's range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
— | ORS eaeeeeeeneetenaannen oy Mee 
nee’ is Bankers’ Francs— re pete “— 

2 du RE a cme 3.94% 3.24% 
SEE ELA AA RE RT 9% d - 
ond on AGE a aa 3.93 15-lve 3.94 1-16 
i Ge eA oo. one monncoceenwececce. 23.78 23.83 
tt SE nc aindununencadhnedane: 2 23.73 

Amsterdam Bankers’ Guilders— 

NE Sl cee ciiaiaim wininmininaiivinicts 40.51 40.54 
for NE citinceanes aialcuiain nine eideaiabadtii ey 6 40:34:58 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U.S. Bond P>tces.\Feb.13.\Feb.15.|Feb. 16.|Feb. 17.|Feb. 18.) Feb. 19. 


First Liberty Loan High| 942423] 942833} 95%6s:} 961%3| 97's} 98 
3%% bonds of 1932-47_.{Low.| 941%) 94%: 942833} 952633) 9615s3} 97 %ss 
Close 





(First 3 44s)..-.------ 943433} 942833) 95223) 96% | 97 422 97 1% 
Tol sales tn $1,000 units --- 70 445 289 315 253 314 
Converted 4% bonds of{High neni Bm ae: mated patente naan eeen 
1932-47 (First 4s)-...{ Low. oun nidpeiid pineal walaiad aitegll tones 
Close pivot) Bee: anid ceieniad el: doitedbas 


Total sales tn $1,000 units --- sammie oii ‘edisea sienna owe) en 
Converted 4%% bonds(High| 98%: | 981513} 98%4s3} 982%3) 992423) 992%3 
of 1932 47 (First 4448){Low.| 98s 987 s9 981493} Q82439} QS242g) 99!223 
Close} 98%s: py 982433] 9823) 99% | 99223 


Total sales tn $1,000 units. _- 102| 2,464 189 66 581 688 
Second converted 44% | High dled pe Se ial cel acct mene 
bonds of 1932-47 (First) { Low. cama omnes pet ieee Fin aii pee 
(Second 4%8)-------- | Close ened “new sical slatonal PE dindnes 


Total sales in $1,000 units - -- ein eS: eae ial adil mainte 
Fourth Liberty Loan High} 99722 | 99%%3| 991%3| 997%) 992723) 997% 
4% % bonds of 1933-38..4Low.| 99423 | 99822 | 99!%13] 992623) 997%s3| 99223 


(Fourth 48) .------- Close] 99722 | 991223} 992623) O9t%23) 992%:3} 992753 
Total sates tn $1,000 units. - . 328} 643 866 545, 1,063 426 
Treasury High} 100123] 100233] 101433 | 101%5s3| 102'%23| 103 
44s, 1947-62..-...--.- Low | 100422 | 1001%%%q' 1001%33) 101%32 | 1012%3| 102833 
Cluse| 100*23 | 10023] 101422 | 101'423} 102!%s| 102%%3 
Total sales tn $1,000 untts - - . 280 420 191 849) 450 456 
High| 962%s3| 972229} 98%%s3! 98%'s3| 100 100 423 
4s, 1944-1954. .....--..- Low 961%9q} 962753) 97223] QDSt%23) 982793) OOP4a9 
Close] 962%23} 972223} 981%s3} 982422} 991%) 99243 
Total sales tn $1,000 untts - -. 38 184 274 81 224 207 
High| 92233} 932%) 95%s2 95'%33| 962°rs| 97 
3348, 1946-1956_.....-- Low.| 922%) 93123 Q3477g) 94=8i9) 951% 3) 96'% 
Close] 922%} 932%) 958.2} 95'%s9| 9662) 96!223 
Total sales in $1,000 units. - 35) 53 126) 131 270 89 
H 




















3%s, 1943-1947__-...-- Low. 91289] 92'%s| G3%*%sg] G324xq) 93283q 
Close] 91% | 912433) 93%s2 | 93%%s2! 942%2) 932439 
Total sales in $1,000 untis .- - 7 14 53 40 36 74 
High| 86%s3) 88 89123 892133) GO24z3) 91 
38, 1961-1955. ......... Low 86%.2| 87 872%sq, 89212 | 892%s3) 89% 
Close] 86%*1:2} 872423} 89132 | 891 90 433 8933 
Total sales tn $1,000 units. -- 62 330 452 806 592 121 
High| 921723} 93 931%3q] O3222g] 941%s3) 941639 
3348, 1940-1943_......- Low 92153} 921793) 9218:9) 9318s] 942%) 932% 
Close} 9217 922433} 93)%sqi) 932279} 942%) 941639 
Total sates in $1,000 units. _- 43 42 266 29) 7 15 
High] 9273! 93432 | 932623) 932423) 941433) 94833 
3%s, 1941-43_....--... Low_| 92! 921%) G24%sq) GB'%29) 945xq 937159 
Close| 92'*%3) 93 9339} 93233) 941%) D46s9 
Total sales in $1,000 untts-_-__ 76 83) 693 132 70 
High} 872423} 89423 90%23 90239} 912433] 91263 
3s, 1946-1949. ....... Low.| 877:2| 88 882443} 90 902 423 
Close] 872433} 882413) 90 90133} 91 902 439 
Total sales tn $1 .000 units 121 239 236 412 270 209 





Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


ee ei Ss i 2h ch obo dontibohettedabobumedews 99 to 99143 
BUNGE GIR EN i. oie bcc Vase debintdardtidieiawé 1001%33 to 100192 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1325. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1351. 








CURRENT NOTICES. 





—Announcement has been made of the organization of a new advertising 
company to be known as the United States Advertising Corp. with offices 
in New York, Chicago, Toledo. Milwaukee and Indianapolis and associate 
offices in important market centers throughout the world. Ward M. 
Canaday, President of the present United States Advertising Corp. of 
New York and Toledo, becomes President and the executive head of the 
new company, and Homer McKee, President of the Homer McKee Co., 
Inc., of New York, Chicago and Indianapclis. becomes executive Vice- 
President of the new company. George Enzinger, President of the Dyer- 
Enzinger Co. of Chicago and Milwaukee, becomes President of the Chicago 
division. In addition to the standard departments, such as divixiuns of 
research and market analysis, technical advisory and creative departments, 
complete radio service units have been set up for both New York and Chicago 
manped by program builders and continuity writers of National repute. 

—G. B. Guilliams, Inc., has just been organized, with headquarters at 
918 Midland Buiiding. Cleveland, Ohio, to transact a genera! securities 
business. G. B. Guilliams, President of the company, has been in the 
investment business for many years having been manager of P. W. Chapman 
& Co., Inc., Cleveland office. Associated with him will be A. B. Green, 
formerly Vice-President of the Standard Corp., W. A. Ten Winkel and E. 
D. Stieglitz. Mr. Ten Winkel and Mr. Stieglitz have been in the invest- 
ment business for many years with headquarters in Cleveland. 


—The firm of Wilmerding & Co., Inc., has been formed to do a general 
business in municipal and corporation bonds, by Pelham C. Wilmerding, 
for the last several years associated with Guardian Detroit Co., Inc., as 
Vice-President of their New York office. The new firm, of which Mr. 
Wilmerding will be President, will occupy the same quarters at 120 Broad- 
way formerly used by Guardian Detroit Co., and they will retain the 
personnel and stuff of that organization. 

—lIn the proposed amendment to the Federal Reserve Act, Hornblower & 
Weeks in their February Investment Review see the most important and 
effective method of restoring public confidence and abolishing fear that has 
yet been devised to bring about a reversal! of the deflationary trend in 
business. They point out that the reception which the stuck market has 
already given the announcement of this new amendment is indicative of it- 
far-reaching importance. 

—Edward B. Smith & Co., members of the New York Stock Exchange in 
their current issue of ‘*‘The Outlook for Equities’’ state that the ** Passage 
of the Glass-Steagall! bi!l should measurely reduce, if not wholly eliminate, 
forced ‘iquidation of dumestic bonds. United States Government issues 
should be especially benefited, and their probable more favorable action 
appears likely to give the entire list a better tone, as well as facilitate new 
Government financing.” 

—R. F. Camden and C. E. Pike have formed the form of Camden, Pike 
& Co. for the transaction of a municipal bond business. Offices will be 
located at 100 West Monroe 8t., Chicago, and in the Finance Building. 





Kansas City, Mo. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages - Page One 
wr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Renee for Your v082 Fh see Poa: te: 
for NEW YORK STOCK | On bdasts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Fer 13. Feb. 15. Feb. 16 Feb.17. Feb. 18. Feb. 19. Week. Lowest | Htyhest Lowest | Highest 
$% per share | $ per share | $ per share | $ per share | $ per share | $ per share ) Shares Railroads s $ per share \\$ share| share 
79%4 844 8 834g 891g) 84% 84 874) 87 8 36,500] Atch Topekc & Santa Fe..100 94 Jan tall T0\ Dec F 203% Feb 
*83 *83 85 83 8683 83 84 831g 8412) *84 85 600} Preferred. ............. 86 Janisi| 275 10814, Apr 
*32 38 31 31 32 3512] 34 34 31 31 3012 3112} 1,400] Atlant'e Coast Line RR. 100 41lg Jan 14 25 120 Jan 
17 19 16% 18%) 17 18%; 17% 19 1714 18's} 18 19 | 67,400} Baltimore & Ohio........ 100 213g Jan 21 87%, Feb 
32 8634 33%, 34 321g 3212} 32% 3234) 301g 30!2) 31 317s} 1,400 WOWUNOUE i cacncdccnnds 412 Jan 14 80!2 Feb 
22 22 *21 22 *18 21 *18l2 21 20 20 *201g 23% 200] Bangor & Aroostook......- 24!2 Jan 14 Feb 
*75 80 | *75 79 | *75 79 79 79's) *75 80 | *75 80 40) .. Pretereed.. ...0..<.cccccs 100 791¢ Jan 15 11312 Mar 
*10 15 *11 14 *10 1219} *11 1212) *11 1212) *11 Te ccmewe Boston & Maine....-..... 14' Jan 66 
*71g 8%) *71g 8%) *71g 834) *71g 884) *71g 8% 71g «71 100} Brooklyn & Queens Tr. No par 9% Jan 14 134%June 
*50 54 5012 50!2] *50l2 *50%g 54 *5114 5212] 52 53 400 Preferred. .......... 53 Feb 19, 644,June 
407g 41%) 40 4053) 40 4112] 3912 4114] 40 41%) 405g 42%) 27,100) Bkiyo-Manb Tran v tc No par 423%, Feb 19 69%, Mar 
*70!2 71'2| *70 71lz| 70 70'4} 70 70%8| *70!g 71le| 7i'4 72'8 800 Preferred v t c....-- No par 75 Jan 8 941, Feb 
1% 1% 1% «2 *15g 2 *153 2 *15g 2 *153 2 500] Brunswick Ter&Ry Sec No par 2 Janis 91g Feb 
15 15%g| 15 15%) 15 15%) 15% 15%] 15% 15%) 155g 1614) 30,000) Canrdian Pacific. ....-...-.- 5 16%, Feb 19 4535 F 
*70 75 *70 75 *68 75 *68 75 *68 75 *68 mt Saran Caro Clinch & Ohto stpd--.100) 70 Feb 6 102 apr 
24% 257%| 24!l2 23% 2714] 24% 2712] 23%, 2514) 24%— 2653|/145.700| Chesapeake & Ohio---.-..-- 25 31tg Jan 14 4612 Feb 
3t2 Bla 3'e = Bg 3 «633 35g 35g 314 34 *33g 353} 1.000) Chicago Great Western.-..100 45, Jan 11 7%, Feb 
125g 13%) 13 135g} 12% 13!2} 12 1234) 1214 12%2} 12!¢ 1253} 3,800 Preerted.... «0. .ceccccse 15'2 Jan 2712 July 
2% 2% 27% 2%yl #2%q Ss 27g 2% 27%) *2%, 27% 27, 27%} 2,100 og oe Milw St Paul & Pac. . 314 Jan 14 8%, Jan 
4'g 4% 45g «(45g 4 4le 414 4g 414 4% 419 412) 3.800)  Preferred........-...-..-- 514 Jan 13 15%, Feb 
95g 10'2 9%, 10'2) 95g 105 91g 104 914 10 1014) 27,172 Chicago. & North Western. 100 1253 Jan 15 4512 Feb 
21 21 *21 23 23 24 26 28 *22 27 *22 26 700 PUOGOOR.. .scccecunecs 31 Jan 22 116 Mar 
11% 13%{ 12% 135g] 12!g 131g) 11 1312} 114g 12 lllg 13 12,800} Chicago Rock Is] & Pacific. 100 16% Jan 22 651g Jan 
*19 24 18'4 20 18 1812} 20 0 *19 24 20 20 700 7 preferred .........- 27!2 Jan 14 101 Mar 
16 17 16'2 19 17 17 171g 1812! *141g 17 *15 1712, 2,000 6% preferred. .......-- 2412 Jan 14 90 Jau 
*Rlg 15 *5le 15 *10's 15 11 11 710 1412) 15 16 500} Colorado & Southern... 100 16 Febi9 48 Jan 
*10 10'2| *10 1034} *10 10%} 10 10 10 10 10 10 400} Consu) RR of Cuba pref. .100 1llg Jan 2 4212 Feb 
75'4 89!2| 83 89%4| 8212 86%) 84 87 84 84 86 86 6.700| Delaware & Hudson. ..--- 100 8912 Feb 13 1574 Feb 
2012 22%4| 22 23 2212 234g) 21% 2314) 21% 22%) 22 23 9,136) Delaware Lack & Western. 50 28% Jan 13 102 Jan 
8 8 *6 8 *6le 8 *7 8 *7\2 «68 8 8 200 a & Rio Gr West pref_ 100 9 Janis 45%, Feb 
81g 9 84 868%, 77% «©6814 9 85g «= 8 9 Otgi 6,500) Erie. ......-.---cecoccss 100 10 Jan 22 39%, F 
10'2 10'2) 11 11 10'2 10'2| *10 11%) 10!g 10'2} 10%¢ 1012 900 pa preferred. .......- 100 13'2 Jan 28 45\2 Feb 
8 8 8 8 73%, «7% 8! 812} *7le 8% Sig Ble Second preferred. ....-- 100 91g Jan iil 4012 Jan 
19% 217g| 20's 214g! 2O0lg 2148] 20g 2144; 20'g 21's} 21 2144) 11,800] Great Northern preferred. .100 25 Jan l4 Feb 
*5 84, *5 8l4) *4 8l4) *4 8 *4 84) *4 a Gulf Mubtle & Northern. .. 100 8 Janl4 27% Feb 
*10 #17 | *10 17:4) °10 4137: | 410 17 10 10 10% 10% 200 Preferred. ......------- 100 14%¢ Jan 21 76 Jan 
27!2 28 *2812 30 30 8630 287, 287g] 2853 2853] 28% 2914] 1,600) Hudson & Manhattan....100 30% Jan 18 4412 Feb 
1312 15%] 14 15%) 14 154) 14 1514) 14 1453] 14129 15'4) 23,000] Dlinois Central. -.-.-..--.-- 100 18% Jan 22 89 Feb 
“91, 13 *91, 13 912 Ole 914 OMe} *9 912g) *9 Ole 130 RR See stock certificates. - 1412 Jan 28 61 Jan 
10% 1 10 97% 104 10 10 11's} 10 11 9.100} Interboro Rapid Tran v tc. 100 114g Jan 21 34 Mar 
11 Ll!g] 21% 11%] 10% 10%) 1012 11 91g 10% 10%} 2.900} Kansas City Southern... .100 13% Jan 22 45 Feb 
%20 ....| *20 25 *14 2312} 17% 20 *18 20 21 21 400 Preferred. ........----- 100 23% Jan 18 64 Feb 
161g 1612) 16 16 1512 16'4) *12!2 1512] *11% 14%) 14 14 1.000} Lehizh Valley......-..--.50 18 Jan 12 61 Jan 
26 27 24% 2614) 25% 26 2412 25 23%, 2334) 243, 25%) 2.900) Lout«vile & Nashville. .--100 32% Jan 14 111 Feb 
121g 14 13 13 12% 13!2} 12 12's] 13 1412} 1415 15 17,100) Manhat Elev modified guar 100 15 Feb19 39 Feb 
*6% 14 *Blo 13%) *8lg 13%) *9 13% 9 9 * 13% 100} Market 8t Ry prior pret. .100 9 Jan 26 22 Feb 
el, 3g wlg 3y *l4 3g ba | 3g 14 3 *l4 OO cdseoud Minneapolis & 8t Louis... 100 \y Jan ll % Jan 
*llp 3 *lle 3 *llg 3 *llg 3 *llg 3 Oe Biitwdades Minn 8t Paul & 88 Marie 100 314 Jan 16 1l1lg Feb 
612 6% 6'4 65a 6 6%, 6% 61g Gle 6 8.100] Mo-Kan Texas RR....No par 7% Jan 22 26% Jan 
17 17'2| 17 17%) 17 21 1812 20 18 19 19 19'4| 5.100 Proferted.... .ccccecccece 100 21%, Jan 22 85 Jap 
8% 894 8 9'8 85g Og 8l2 Ol4 8 85g 8le 19.900 a me Pacile.. .ccssssces = 11 Jan 22 42% Feb 
20 21%! 1914 207%) 19!2 2153] 1953 21%) 18 20 20 2112) 41.800 ‘ Jap 26 107. —~‘Feb 
*lg \%4 \4 \4 *Ig 3g *i4 3g "14 *l4 3g 100} Nat Ree of Mexico 24 ‘pret. 100 33 Jan 12 ts J 
295g 33!2| 30 32%) 29%, 3314] 30% 33'4 32 31%, 337g/340,900| New York Central. ....-.- 1 3653 Jan 15 132%, Feb 
*7 7% «#7 7% 7 7 *7 734 7 7% 7% ~=6Bl2 700] N Y Chie & 8t Louts Co..100 912 Jap 12} 88 Feb 
10 10%; 11 11 *11 12 *10l2 1114) *10!2¢ 11 *10l2 11 400 Preferred. .......-.---- 100 155, Jan 22 94 Mar 
124 124 112 «115 1147g 115 }*11234 115 |*112 115 {*112 115 230| N Y & Hariem..........-- 125 Janis 227 Feb 
27'g 2943) 27 2812} 2714 291g) 26% 29%3) 2552 2712} 27% 29 | 88.400 N YN H& Bartford...... 100 3153 Jan 21 94% Feb 
70 70 69 69 70 70 70 72 *65 68 65 65'4) 1,400 Pretertes. ..on-ccetocse-+- 78% Jan 14 119% Feb) 
7% «67% 71g 77%) «=67'g S784) 783 7% 74 7% 72 753| 2,000} N Y Ontamo & Western..100 8% Jan 22 13%J 
+4 % * 7% +3 78 *3g 7g +3 7g #4 19) wa---- N Y Railways pref....No par 5g Jan 21 2 Feb 
*llp 2ilg Zig 2a} «11g «=D tg} S11 Zig] *1%¢ igi *1% 2i2 100| Norfolk Southern......-- 100 21g Jan 14 844 Jw 
128 133 132 133%) 1311, 133 13112 135 |*132 134 133 134 3.500| Norfolk & Western.....--. 100 135 Feb17 217 Feb 
*72 76lq| *71 7612| 72 72 *72 73 72 72 *72 75 20 PUOtNIOS. » -.--nonenoco lee 78 Jan 22 Mar 
19% 2153] 19% 21%] 20 21%) 197% 2134] 19% 2012) 20% 21% | 31,100) Northern Pacific.....-..- 2314 Jan 22 607, Jan 
*1 Qlel *1'g Qo} F144 2 *Ilg le Ile Ile) *1 2le 100| Pacifie Coast. ......-..-- 100 11g Feb 18} 7 Mar 
2llg 22%] 2i'tg 22s] 20% 217%) 2Ole 2173) 20 207s 212) 34,700) Pennsy'vania........----- 50 23% Jan 21 64 Feb 
%2 4%) *2 4%) *2 *2 4%; *2 4%) *2 a Pe Peoria & Eastern ......-- 100 3 Jani4 Og Jan 
*10 11 *7 10 1 11 11 li's; *9 12 *9 12 1.000} Pere Marquette. .......-- 100 13 Jani4 85 Feb 
Litg 14%] 14% 14%) *18 20 18 1812} 16 17 13% 14% 230 Prior preferred.......- 100 19 Jani4 92% Feb 
*13 16 13 16 16 16 16 16 13 13 13'g 13'g 170 feted... .cocccccccess 1 1714 Jan « 80 Jan 
*15 16 *10 15 *10 15 *10 14%) *8 12 *38 ee ae Pittsburgh & West Virginia 100 15 Janll 86 Jan 
*32% 35 *32 33 33 36 33 35 *32le 35%] *33 357g 500i Meadiag.. . . «cc ccccccosce= 42 Jani4 971g Feb 
27 30 | 27 «230 | *27 30 | *27 30 | *2612 30 | 28 28 400| ist preferred 33 Jan 29) 46 Jan 
*28 30 *28 30 | *28 30 *28 30 *28 30 *28 SOP ateued 2d preferred Jan 22 47 Jan 
5% (5%) «52 6 5% 5!2] Sle 5%) 5l4 54] 453 512] 4.700) St Louts-San Francisco. -100 65s Jan 14 62% Jan 
653 673| 6!2 74) Gig 6%) 6% 72] G6le 612] 64 64%) 9.300) Ist preferred 9% Jan 22 76 Jan 
9% 10 | *9!2 10 > wim Bis bes: : 1,900] St Louts Southwestern... 100 1itz Jan 26 3312 Jan 
18 18 | *16'g 17l2| 17! 1712] 15 19's) *15 18 | *15 19 300] Preferred. ........<---- 2012 Jan 26 Fet» 
% 86% 3 86% % 868 % 8©6— 83 % = 8g 3 = 1g] 4,000 Gasbenrd Air Line 2 7g Jan 28 1% Jan 
#3 1 #3, 1g 83g 7g #44 7% 3g 79 #3 SF ces, 2 Preferred. .-.-.--- 4 1, Feb 2 2ig Jan 
32 35 33'g 314 32% 3714) 26 21g] 28% 31 |156,200| Southern Pacifie Co. 4) 375g, Jan 2! 10912 Feb 
10% 12 11 125g} 10% Alte] 21 «23% ] 31 ©6117] 1112 122} 10.300] Southern Rajlway--- 2) 13 Jani4 65% Feb 
13% 15'2| 14% 16 | 15lg 1512] 15% 15!2| 14% 15%! 154 15's} 2,620 ganan 2} 201g Jan 22 83 Feb 
*20 37'2| *20 3712] *20 37'2| *20 3712) *20 37!2] *20 (Eee Texas & Pacific... 2} 33 Feb 2 100 Jan 
12'g 1253) 12 121g} 12'¢ 13 lllg 12 12 1219} 1ilg 1212] 2,100) Tnird Avenue 7} 13 Febi6 15% July 
3% «863% *3leg 4 *Zle 4 *Zle 4 *3lg 4 *3le 4 100| Twin City Rapid ‘raaait-- 100 24, Jan 2 4 Jan25 17% Fet 
20 Preferred 13 Jan 2} 2412 Jan 26 62 Feb 
65 Jan 5| 9413 Feb 13 205', Feb 
62 Jan29) 68 Jani8 87 May 
1 Jan 4 4 Feb 2 26 «Jan 
1lg Jan 2 6 Jan 28 51 Jan 
4% Jan 4 7% Jan 22 1953 Feb 
6 an 7 8lg Jan 22 20 Feb 
2%, Jan 6 4 Jani4 147, Feb 
3% Jan 5 653 Jan 22 3153 Feb 
Industrial & Miscellaneous 
2% 3 253 3 2ig = 25g Zig 25g 2% 86212 253  2%| 3,800) Abitibi Power & Paper No par) 2 Jan 3 Febi3 144 Feb 
7 7 653 7 7 7 *7 7" 7 7 *7 8 800 ee, 56 Jan29 Ol4 Jan 15 52 Feb 
*22 24 1°18 #25 | °18 # $:%247%) °21 247g; *21 247) *21 OS eee Abraham & Straus....No par| 20'2 Jan 6) 24 Jan iz 39 Aug 
*90 100 | *90 100 | *90 100 | *90 100 | *90 100 | *#0 100 | ---.-- 8 EIS 100} 85 Feb 2) 9712 Feb 8 1061gMay 
4%, «5% 544 Bs 5g 5ig 5% 5 53g 5%s| 23,500) Adams Express.....-- No par 3% Jan 4 5% Jan Il 231g Feb 
*6612 67 66 8666 6573 67 | *61 70 | *61 67 | “61 67 O008 « PUOINUER. ccaccctetéece 100| 55 Jan 4| 67 Febil 92 Apr 
26 27 #25 2712) *25 27 *25 2712] *25 27 27 27 300} Adams Millis. ..---.--- No par| 24 Feb 5| 271, Jan 13 33'3 Aug 
*13 14 13 13 121g 121g] *12% L4teg) *12% 14tg) *12% ld4le 200) Addreesograpb Int CorpNo par| 10% Jan 8| 13 Febtl 231, Feb 
*3% «Biz B44 Bg] Big Bl 344 Bg 3% «= Bg] Big Bl 400| Advance Rumety new No par 21g Jan 9 3% Jan 15 1133 Mar 
52% 57 54'2 56%) 54 658 54-5814] 54% 5712] 5653 5933) 35,400) Air Reduction Inc....No par) 46 Feb 10| 659%, Feb 19 109% Feb 
%% 3 *ilg 2 15g 15g) 91% 2 *1% «62 *1% «62 100| Air-way klec Appiianee No par| 153 Feb 16 15g Feb 16 10% Feb 
14% 15's} 1433 15%] 14% 1553] 15 15%] 1514 161g) 14% 157/134.000) Alaska Juneau Gold Min_..10} 11% Jan 4] 165 Jan 21 20'gJ une 
*2% «66 "2% «65 "2% «65 3 3 *27g 474) *2% 3847 100| A P W Paper Co-..-.-..- No par 2% Jan 5 3 Jan 4 9 Aug 
25g 12% 253 «2% Zig 2% 21g 2% 21g 2% 25g 2%) 17.500} Allegnapy Corp. -..---.- No par 1% Jan 5 Big Jan 14 12% Feb 
4% 52 Sig Bg 5% «OB 4 54 (OB 5 big 5144 544) 5.300 Pref A with $30 warr..-._ 100) 2ig Jan 4 7% Jan 22 591g Feb 
54 Bs 5% =a] *5 5%) %4% =z 5g Bg] #412 C5 400| Pref A with $40 warr__..1 25g Jan 2 612 Jan 22 59 Feb 
5 on 4 «Bal %4%)«la}ssO5 5 4%, 5%) *4lg Sie 400| Pref A without warr....100) 2% Jan 2) 614 Jan 15 5512 Feb 
*11 12 *10 12 *10 12 *10 12 *11 12 *11 Ot amatianl Allegheny Steel Co....No par| 10 Jan20) 13 Jan 7 46, Feb 
* Bid and asked orices: no sale op this day. a Ex-dividend and ex-rights. ¢ 60% ERNE 
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R SHARE 
| nee aan saad 
Range for Year 1932 Year 1931 
00-share lots 
STOCKS On baste of 1 Highest 
Sales W YORK STOCK Highest Lowest 
PER CENT. NE HANGE. Lowest | nous 
S—PER SHARE, NOT i Exe share |\$ per share|$ per — 
D LOW SALE PRICE hursday | Friday Week. Cow eet oe Feb19)| 64 Dec 182% 
HIGH AN. stay fs oe 18. Fed. 19. — codes, i ieee, “gy 6214 Jan ‘ af ie 3 100, Dec i 
Monday eb. 16. Feb.17. Shares ndu hemical & Dye 00| 108 Jan 1353 Jan 18 10!2 Dec 187, 
Saturday Feb. 15. Fed. share | $ per share 58,200 a apd 1 101g Jan 4 Jan 11 753 Dec 
Feb. 13. ae 1S per share: ad 718 794) 79 a aan ss tie” eer| «71g Feb 16 oon 114 Dee 55% 
share | 8 a ae * Fale Ly Pt 118 115 117 5 12%) 7,000 All hs Portland Cement No par} > —_ = Tig Jan 16 5's Dec| 62% 
nie odedene tee ogee ER ed are ail ated gee 
te et te Ne lg} 7g Tie ee Ble Br emer Note....-- Jan 9 4 Dee 
1 71g Tig 13%o Sie 13's 137 og eel ae eee a 40 % Jan Dec| 17% Jan 
‘rie 18 | Sia i, iG 18s] (ON 0%] Foe onl Sol nee 15% Jan 15|| 184 Deol 38" Feb 
13'2 653 2 16°'| 1612 16% eg “Onl tig -ts| 400) American Best Sugat——Wo A dy OP age ~- R Mar 
7 7 15 1512 1 *4312 467% 43t2 % 1g 7% & Fdy_No par 5le Jan 90 Feb 19 58', Dec 129% 
141g 15 43% , 4 431g a3i *1g& +. 712] *2ig Tie 900] Am Brake Shoe & Fdy.No 100} 7 $5 5| 73% Feb 115 Decl 15212 hd 
*43. «47 %, fe 71s] #284 Tig] *2ig 15 | 14 14 SS gee ner 25 . 4 Jan 2| 12615 Feb 10 4'2 Dec) 38% Fi 
| *2ip Zig] #219 2 #13144 15 | *14 90 | *80 111 Amerienn etme 100} 11 * Jan 6| 812 Jan 14 20% Decl 86 Mar 
*3 6 2 13 @ 613° 111 90 ae le mn 5 ecto Nopar| 6% 7| 34% Jan18 Dec| 43% Feb 
13 ill 90 661g 6912) 1 600 & Fdy.--. 25 Jan 13 5 Mar 
13 13 111 | *80 65% 69% er -- foe ee -< American caine Jen 4) 6. Jan os Det Se 
*80 111 "Sete 68 | 64% 6 *124 125%|*124 753, 7% 773 _ Seni Nopar| 5 Jan 5! 36% Feb 17 5 Octl 21% Feb 
644 70 2512 12512) *12312 126 aes. ee 31 | 31 31 100| American Chain_—--- He sa, * Jan22, 6 Jan13 14% 
*12'2 15t2 1 7, 7% Tin 7% — a a a American ne amma sd lp Feb19|| 6 Oct 16 
UN <a A a a aa a *'$00| Amer Colortype Co.--- se ee 7s, Dec| 38! Feb 
= 614 si. gil 36 36% sth 8 Conmmn’l Alsehet....Ne par] Sis Zan 28 Ole Jani6l| 7% Dee| 51% Fe 
33% sid 35% 35%| 36 “| °5 8 | *5 S| 7 Sen) Amer Rncnmetio Tiago par Risk mew a \ 
Sa% 341 — 2 ty E> aie a Se 4 5 700} A European See's. .No par 644 Jan 5 1g Jan 21 20 De 7913 Feb 
6 6 2 8 #444 5 | 4g Sanel Gu b bare Power.._ie oa 21% Feb 9) 3812 14|| 10 De ‘ 
mae Mm 6 *914 9%) 973 10 600) Amer & Fo “<INo par| 1112 Jan29| 17% Jan . wie 
7 oe al ts] 9% © 9%] *9%4 81g) 7% 87% 57. anon a No par| 22iz Feb 16| 33° Janis 4 D | 10% Jan 
Big 412 Qig le] 9% He Tig 812) 7% 25 | 23% 26 | 3.300 34 preterred......- No par| 2212 Jan28| 6 Feb 17 1 Sept; 8 M 
9g 9% Tle 8%) | 7%s . 2614 27 +m 14%) 13 14 Hy $6 atom cee panies 2 Jan 4) 212 Jan 7 7's Dec| 30 Apr 
7ig Big 2 2712] 26% 2712 14144 14% sas 23 2312 23%) 1,800 Am Hawaiian 8 --No par| 15s 4; 12 Jan 6 Oct; 64 
000 & Leather-- 9 Jan b13|| 37 Feb 
25 27 1B\g 1412] 13% a, 23. «24 a 4 5%| *544 6 | 1 Seal Atser Bite & Lasther.-Ne 100 7, Jan 5| 47% Fe 1013 Oct| 31% 
12% 15 23. 23 2212 pe 6 6 +38 3 *2 3 200| Preferred. -_---- ucts..Wo par| 417 Jan 5] 17l2 Jan18 & Dec F 
23 «423 Big Ble] Ble 234 *2 3 3 1012} 1014 10% 200| Amer Home Prod --No par| 12 Jan 4| 812 Feb 19 4 Dee 1'g Jan 
5% (Ble 2 2%) *2 112i *1014 1112 10% 4612) 4714 4712 = American one npg 4 par J Jan 6 53 Jan 12 l!g Dec 15. July 
O's 10%] *10% 11%] 11 ie] 4612 47. | 4614 Mrra| 78 Stel 73'b00] Amer internat onmite.Wo per} 14 Jan 6) Ye Jan 12 5 Dee 
*10'g 107% 73g 47%%| 4612 4612) 14% 15 *18%8 77%3| 7% 812] 73,500 Am L France&F sare 2 Feb 3} 91g Jan18 le Dec| 8434 Mar 
oe thal is” is | 14% Sul "6% Biel O7e am 41. a ee motive.Ne per] Sis Feb 3] Sis Jan 18 16 Oct| 43% Mar 
1512 15l2 7%| 6% 81% *is al 2 Ble] *3ig 4 American Loco ved 30", Jan 5| 22% Jan14 14 Oct} 7 Mar 
6 7% 1 if B12 Ble] = B12 - 7% 8 en No par| 17ig 7| 34 Jan18 % Dec| 23% Feb 
eee ne ie 3 2m serena tre! ° de to] ape denial) af" Bay dat et 
8 » 47's) *3712 20% 21% Se A 600| Amer Co Ltd..-- 15 Feb 1 1 Oc eb 
Jig (7% 2 _.--| *40 ls} 2114 22 gui * 314 oy > tet rm tates 100 4| 1% Jan1 Dec| 64% F 
#35 40 20's 21 | 20% aa *2% 314 “3%  & Ge pie — 6% ear: No par as o 29| 16% Jan13\| 11% ak aaa 
| 20% | 2% Big) #27 5 | *4% 2° 17. 17 | *17. 21 Amer Nat = t....No par Feb 9| 58 Jani4/| 4413 Dec er: 
-- <---| ------ wer & Light-- RD Tames Mementen 
fe el Oe? ep ctats Rinnai “14% 1512! 151g 1644) 20,400! Am Po 38% a oy ea % % Del sitetaee 
a T6%) “145, 1512! “14i2 15%! “1412 15% *51 53%) *51 53% aed No par “6 Feb “Big Jan . ou Dec} 12% Feb 
“14% 16%) 1 ae Sais Slee alee oe D Read & Stand Sanry. yg 12% Feb 19]| 728 Dee 30” Fe 
51 8 42 | *4 Fis] ~"7ie “S| 39.400] Am ublics. ..No 753 Jan 4 9}| 1914 Dec 
50 «(61 *40 4212) *40 zi, “Tal “Fie “He 712 American Rep Mill. _.-. 25 Jan 5| 2612 Feb 1 15, Dec 9 
41 sig] "Zip “8 | 7ig 7% Tie Ble} 34 4 | 3.900 American Rolling No par| 21% 13} 21g Jan 21 lg Dec| 15s 
----| --=- -- lg Ble] *2%, 2) 12%| 43,100 Safety Razer- 2 Jan le Jan 6 8 42 
cogs ig Bis) 7 oy TD 11%) 12 1,700) American tc....-No par Jan 27 2 Oct b 
a he Da ee th mm es abel as” seul as% aml 1. poe omy gp Lae 4 Feb 10| 251, Jan 14 5812 Fe 
=i --- 1713 Dec 
— & oS ess’ as] aoe on ta ~"" 00] Amer Ship & \ding new.No par| 21 Feb 8| 18% Jan 2 5 Dee) 138'2M 
9% 10% 25 25%) 25 25 *2 4 *2 3g lg 33 0| Amer eer & nome No par| 12% 5 Jan 7 Dec} 102% Mar 
2414 2512 3 62.5. ¢ 1g = Bgl Hg 22 | *21% 22 1 Amer Smelting & _.--100} 73 Jan 5| 55 Febi9|| 45 Oct| 421, Mar 
*2 4 \% \4 4 *21 22 | *21% 1 16 1714) 24,800 Preferred. ..-...----- --100; 41 Jan 4) 341g Jan19 28 Dec| 1107s July 
3g|*.... 22 *21 7, 1512 1612 4 80 200 erred 6% cum. 304 Jan Jan 15 977%, le F 
SE a Be 4 et ee ees © Serene Jan 11| 992 14 Nov . 
*21 22 14% 1612) 15!2¢ 1612 *7314 80 | *7314 525s| 55 65 oa ~~~ perepeacungeer 00} 90 Feb 15 1g Jan 14 % Dec| 1113 Feb 
+> Sell ee ee Fs *50 55 | *50 = Mee: Sy — A arene Dol thew eee 31'4 Feb 
80 75 lg 5O0le 34 34 its & Chem. 4 Febl 21 5 Dec Feb 
SOt, BON “Soe oe ot oe 8s re es ee 23. 200 ry pape "the oa Pee By -t TE ne Bp” AB 
32% 33 96 | 96 1 4 8 4% Stee! Foundries - ..100 3612 Feb 16 Dee 60 
96 1 \% 8 1 lg 6 ee ee 3314 Jan 5 3|| 3412 Oct 
*96 100 es © i %ig son Tig 7% Preferred-- - No par * Feb 10 39'4 Jan I 1g Dec| 10813 
iy 4 % 1g 2 7 7%) = 72 2 *7212 80 30 Py lg: a 100} 21 Fe 3} 881g Jan13j| 8412 Illg 
% 1, 7 77% 80 80 1g] 1.000 ness 67% Feb 1 7 313 Dee Feb 
n 8 73 e* “7” 80 “7% 3s *3412 36 on 37 7 2,600) A Rae pot dele her att No par 3% Feb 8 pelle 112'g Dec] 201% 
100 | *70 3612) 36 lg] *2512 26% 1 700 Tobacco. - 137% Feb 19 128% Apr 
Ba Bd Be i a Be Be Salsas a eH Aaa reer wi" "MY Hee § "SR Fei] “aps Be tak Be 
Ig 75 | *70l2 *41g 412 8 Telep & owwi..25| 65 Feb 19 132 
24% 2612 ae 70 | *70% *41g 412 a 3733|603.300/ A Tobacco new w 1. 5} 661g Jan 4 21|/} 96 Dec 
6753 697% on 4 4 4 1g} 128 133%] 13253 1 3.400 So new wi..2 105 Feb 9j 110! = 19 Dec 106 
#35, 4\2 1351 12712 136% 774 77% 79% 334] 58,050 eae See we. 00 193, Feb15|} 25 Jan ry 72 Dec] 110'2 
i eB ale. Bia eh rae lesae tar 1 seal ee (can Type Founders... 100 2 Jani9| 70 Jan 23's Dec| 80% 
ee a esgm” lerell tae lne [eine 107 — ve ao° 24% Feb 10) 32%. Jan 14 oo 
vm aT] 7a, Ot 76% 82 fe RE a on) Preened. =... No par| 24% Fe 281g Jan 14|) 21% 1 
eked & Elec 211g Jan 4 15|| 6412 Dec J 
77 | ois op | ono al tz 50 | *45 50 | - Am Woter Wks No par 5| 75 Jan Dec| 11% 
*106 107 a 20 | *18 23 *45 50 | *45 1} 31 32 ae Camp Sas OF GH... 0 DH 70 Jan 4| 52 Feb19 2% Dec| 40 
*17 20 °45 50 %45 50 295 321g 30%, = 2) *27 30 Ist preferred ers abe 100 3 Jan 4 27's Feb 19 1514 Dec 44 
45 50 Bllg] 2912 31% #97 30 *26le *7053 76 200 ae nap ames 100} 1512 Jan 27 % Jan 11 1g 18 
31%] 30 #2612 36 1g] *7053 76 512) 5,400 erred... -.c0--- 1g Jan aie 2% Dec 
a7 73 | 72 72 — yn ty oe a, 2614 261 2715 45.000 aun Weiting oe ane om “Ss Feb iil “3% Jan r as — “ Aug 
*6 41g 4b “4 2544] 23% 25% 1 5g Preferred Smelt_No par 4, 23 Jan Dec| 43 
41g 4i2 3 2414) 22% 25% 5g sig 12 9 bs a ae ee Am Zinc Lead & - 25 Jau Jan 14 O14 2614 Mar 
a-n-=---- b 10} 1235 6 Dec 
22% 23%) 22 5s) gS = 3) ee 2h 8s “ee ining..60| 8% Fe Feb 1 Feb 
fo = o* *2ig 9 Fe a 3 : ss a +, *20 te 80.900 Se eee ote A oar 13 — ’ 1678 Feb 19 u Sept 19 Feb 
2% 3 | 3 27 | #20" 2712 i * 2 108 s° Ose” 8 | t00 Anehor Cap.--<------ ‘No par] 8% Feb 9 12° Feb 16l| 8 May 72 
#20 ™ a 10% o% - “3 8 8 B 16 16%] 6,700 yo Avenod arn A “No par A =" 4012 Feb 2 *. oa 4\g a 
I 1 © Dl esvied reher Daniels M an 
ie Hal a He ade abl eh Be IB on Br rm oad wea 7] 1G siniel) On) Sen 
13% “44 5 | *4l4 *11l2 12% > 401 38 = 4012) 1, Armour of ~--25 13 Big -~ 
Me 1 12] 11% 12 40 40%) 40 “| 1% 1t2| 9.700 Class B...... ectmsalibiodh 6% Jan 2 o's -= 1 i% Dec 9 Feb) 
1llg 111g] *1 1 3914 1 1 1% 14 ee ee 1 18 Feb Oct 1013 
Mig Hg) hg RE ad Tg) he ae ey eee Sr er a Deel posMar 
1 5g *9 933 Q1 6 ee ee eel | 1%, Jan J 15 5%, 1 
% oe 9} *9 9% ~ ie 2ig 2ig we: parel Ind_No par Jan 6| 814 Jan 8% Dec| 3 
9 9 Zig lg oe SS. | Se “erga Sas ae Ac oe oe 9% Jan 2 Dec| 39 
9's 92) 9 2 «3 5 | %3 ‘ 2%) 1.700 Dry Goods....--N0 1 25) 8 Fei 7g Feb19|| 10 5313 Jan 
3 aie oat 3 .. “ oa 2% cate ~ rH . a oe W 188 Line..-No = 1st, =i ists Jan 37 = 2355 
1 (2% 678 8%| 8 AUG& mnie Feb 9| 10% 18 Decl 64 
> we: a 2 6% 7) . 8%| 8 Hoe xb ba) Adee 25| 8% Fe’ lg Feb 2 Dec] 997% 
61g 7 B | 8%! *8l2 834 a 137%] *10%4 te “18! 20 | ------ Atisntie Refining. ...- No par| 17s ~~ as rm Jan 13 i Dec] 13!2 Feb 
B i 4 $10, 13% $10 ive o 8 * 28"| +20" 2313] ' “O00) Atlee Powder...------We 100 = eR 8415 Oct aoe’ ed 
° 1 1012 * 2 Preferred -.---------- ap 
1b 18 | *1ble 1712 oh'* 10%) 104 10 320-23 | $20 87 | , 100) | Pre Groves Corp... 5a Otis Fee tz; 11S Be = 2 fhe 
224 “2 oN am B® sbi 195 “| 115" 19ste wee eee ae toe ie see ee. 
73 . 7 | %5 116 12544) 11514 123, lglg er ye eeeoreccne & 50 2 4) 312 Jan 2 Dec| 2 
*6 b. 11512 12612 1 13 *l2 8 *1 7% ge Kus ~~ gee enti 2%; Jan £te Jan 14 4% 10413 Mar 
14's 12413] 116 vay wig ee 2° “1% 2] 600} Aviation Corp_--.---- No par a 2 28i3 Jan 15|| 15 Dee 107 Feb 
ee a is 2°] sim 2 “am 3 | 2m 2% 4.900] Baldwin Loco Works. foo] 85" Jan s| S010 Jan "4l| “Ia Gee] “10. San 
lg 2 2|]°. 27, Ig 7a] 4, f 7L) & Go pret._100 14 Jan 1413 Feb 
Hs] RM ml OR al OR oy cate a | cao ait] 620) Petre dee 4] ge denrall 4° Bee] tan ten 
3 1 8 4 211, 94 *86 b 1] 13 Fe Mar 
7% «68 1g 2473) 18% 2119] °86 12% Fe! 60 Decl 90 
2 2214 le 89 86 Jan 7 81 Mar 
o8g, 04 | 36 104"| 5% is sea © oe ie 
2 3} 95 Jan lg Oct] 6 
83 Feb Jan 19|| 3713 6's Aug 
oe Co....20| 3912 Feb - . Feb 17 1%June 
Beech-Nut st omony &, No par| 253 Jan 4| 62%, Jan18|| 547% ~~ 2512 Feb 
37 8712 2te| *41lg 43 100 Belding Hem'way ‘preft....| 604 Jan 18% Jan 14|| 1255 464 Mar 
*85% ye *4012 43 $2 a 2 35g Ss 358) = Belgian Nat ae Dart No par - ~ 8 24%, Feb . iv es 70%, Feb 
43 | *40 lg) Big 3% * *605s Bendix Aviation. .-..- 0 par ; Jan 29| 24% Feb Dec} 123% Mar 
*40° 43 *40!2 A 3 Big 14] *6053 64 17%} 45,000 & Co. ......-..-- r| 15\g Jan Jan 9 60 
2% 3% 1 61 61l4 17 16% 200| Best .-No pa 29| 74 a Dee 29 
3 3 1 611g 61's 6% 17%) 1612 23% 247s] 18. Bethlehem Steel Corp 100; 60 Jan 8% Jan 14 6 21 
"6014 64 | *61%4 17%) 16% 173% = 24%| 23%, ae 22%, 2433/135.300 7% preferred........- Nopar| 7 Feb 5 14 Feb15|| 15 Oct 95 
16% 17%) 17 'g] 23% 243g) 227% 7g) 2ilg 2212 665s} 2,200 pee Oe. .-....0 14 Feb15 pn 6|| 75 Dee 
aan os 30° 30% 20'2 an oan 65% os on ora 4 = Tocuinaaale Brothers. No eo 60 Jan 8 2. os 1 ‘ 15% Dee am A 
20 73 667) 647 7%, (77% *10 #1 Pref 1 51 Jan2 3 
i a> 2 bok” ot") oun os 48 Feb 6 5s Feb 1 Ea BE 
de. Ee vagy, BE 7a | *6> 73.| 800 74 find wees is See 7613 Mar 
*10 23 as 74 60 ey Bo 21%) 201g a 1% —_ - 41 : Feb 19 be a 
“10 20g] 20te 4o%| east ap | as 49 i. the -- *O Jan 4] 12% Jan s 12 Dec| 3% July 
“~~ eal oe 3] ai* 34) a1 401 Gons Mil siass A760] °% Feb10| 104 Feb 10|| 713 Dee 
“1° ee sds 381g 3976) 3912 iis ion 107% “1 tg) ------ Seasee besnutans ns es 
38% 101g 11%] 10% 11% ig lig} #1 Lie oe 10 ip 13,800] B: 
ll lll, *} lly *) Iie 95s 10 y5g 9 8 
:* Hs 9% 9%] 9% 9% 
9 
rights. 
this day. s Ex-dividend. » Ex 
d asked prices; no sales on 
* Rid an ——— 
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Ia” FOR SALES DURING T 
| HE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales aap Hy Song 4 nae ER Ane 
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STOCKS 
| Range for Year 1932 
| Saturday | Monday | Tuesday | Wednesday | Thursday ire NEW YORK STOCK | On basts of 100-share 
| the EX iets 
: | Fe0.13. | Feb. 15. Feb. 16. Feb. 17. ire | Feb. 18. Fonts. Week. ¥ e Lowest | Highest 
“ i) $ per share | $ per share | $ per share | $ per share $ pe har re 
, | “Bie 10s Oh 94! Oh of ‘Bis 084 aire 8 O% $ fama 4 ego Sa (Con.) ae 3 if ane ‘= _— 
78 * Se er ies te 
3 Ry °3 at| 23 Pry oa sad oa" a Po a een =o Sten track cle cer oa _ as 1 ty 
a ole Bie 318 8a sai 683 85, 2.900 Brooklyn Union Gaa.--No par| 72% Jan 5| 85 Feb16 
) ee. PO ae 214 22, °8"| s2y °Si] 1,100 Bruns-Balke-Coliender_No par| “1% Feb | ate Jan 22 

eae R SS RSE SS SS HS eee o.--:- baal 4s Fedo] §. Jan 0 

16° 28") 08 75] ooo" 78] cos! 78-| e08, 76 | o0s 75] 80) Fe pretened:---------ioa| 1e" tee 4] To Bob 

ww ww em Oe Sm Oe eS ee Lee ee Mfg-.-2.- No 1% Feb 9] 2% Jan1 

a? 4 35s) «= 38g) 37%g] «= 35g Bl «F312 «= 3%4]  *3lg 3%) 1,900} Budd Wheel._.__----- No par| 25, Jan ais Jan ia 

? & a : z. 3 3g 3ig| *3lg 3141 312 3t4| 500] Bulova Watch........No par| 3. Feb 9| 315 Jan 26 

P's “in uml i it Se} 5 5 | 5 5 | 5 5%} 2,200) Bullard Co.-...-..... No par} 3% Jan 4| © 5ig Jan 13 

elltz 11% %] 10% 1153} 11 1153} 111g 111g] 1133 115s} 7.700] Burroughs Add Mach..No 9% Feb 9| 12% 

7 a io = a = = i *175g 1812] *175g 20 | ----- Bush Term “Ne par 158 Jan 4 is" Jan ia 

4 *54 58 |*54 58 | 60] Debenture.._...---- 

°75, 94, | 975, 96) 975, 96, | *77, 96,/ *77, 96.) #77, 96 _.. "| push Perm Bidgs pret.222100| 72 Jan29| 85. Jan 7 

a ol om oat "a" 1" on a or™ tl o® 1 000] Butte & Superior Mining...10) | Jan © % Jan 6 

ah oe = ee J yo si *1 Lg 100] Butte Copper & Zince....._- 5} 1) Jan 4| 1% Jani4 1 Decl 2%July 

8 8 4 4 41 41 

ihe 1B] adie 150] 14 154] 15" 364] (26 70d r1t 10" 81.500] Byers & Co CA M5---No par| 1008 Jan 6] 10° FebrOl| 10% Dee] Go Pep 

1014 11%] Alig 11's} 11 Lite} Alte 1112} 10% 11%) 10l2 ita] 3,500] California Packlng-2.2No par| 8! Jan 2| liz Feb13|| °S Decl 63° Feb 

lg Ig] 1g Bg] Hg gl Hg Bgl Hg tg 1g 14{ 100] Callahan Zine-Lead_---.-..10 la Feb 9 3 Sen 18 “i Oct ois Mar 

, “ais Bia} “73 Ha] "Gig “Val “His “Bal “LS “Bs] “79 ~Gis| “V.GO0| Catumer & Heciae---.a0=-25] ~S~ San 5] “4 Ganial| “3 Deol 11% Feb 
ne 612} *5l4 534) 53 5%) 5g 55s) *5le 57%] 5% 5331 500 Campbell W & O Faye par 5% Feb16| 71 Jan 7 Su Decl’ som ier 

te = ol 7% igs if im 17% + oh aae 3 iat 1a _— eS Dry Ginger Ale No par| 10 Jan 5 1315 Jan 14 108 Dee is dane 

4 
ot 3° ooo 3° oo? ss ob? so my 3° ma os 2.200 Capital Agnus i a2 Ne tol Sis rep H et web 19 : Des rr} ve 
3s 35% 3212 3612 33% 38% 354 30% 35% 38%, 38  411|455,000 tues (ID pipe gsentams 8 30 rep 10 rth oa is 33g et 13110 Feb 
lg 6312} 65 65 110| Preferred certificates....100| 4912 Feb Sept 
12 13 | 212% 13%] 12% 12%] 12% 12%| 12 12%] 12% 131 “No SS - is eee 7 a 
ba Hd at Be) Be Tel Mal a Has) es asl el cue anita -Ne bel “a Saal) 2 #8] Bed 2" 
0|*16 2 
3% Bul *3i2 4 | 4 “4 | “312 dig] 31 dis] 312 dis] 700| Celanese Corp of Ami.-Wo par| 3% Feb "| “5 sani4|| 25 Dec| 16 Feb 
se 3 *244 3 *244 3 *244 3 *21g 3 21g Qe 400| Celotex Corp -=No par| 24 Jan 6| 3 wo 5 ed te + 
» one ee a Ne an me om : ont 23g) *1lg 2 100|  Certificates..---.--- No par 1° Feb 8 3° Jan 8 ts Dee ism Mar 
4 4 4 | Bie *21 bic aaead Preferred........... 
] 12% 22%] °11% 1212] *11% 1212) 11% 12 | 12 12 13's 12%4| ~-7300] Central Aguitte Aeso-_Vo par 11% Feb10| 13% Jan 4|| 11° Deel 26% duly 
Be a bts ‘it “ Pe a Be iz 6 6141 1,500) Century Ribbon Mills.No par| 65 Jan 6| 6% Jan 9 212 Jan 814 Sept 
731 1 erred 

| 12 12%] 1% 12%] 11 12%] 11% 124] 14 12 Tiss 12541 17,100] Cerro ae Pasco Copper No 100) 78% Fee ol sis. yan iall “eesex! Sete ep 

} 8 4 4 1 *31 lo 
| #12% 1512] 11° 1512] #11 1519| #11 1519) *11— 15a ot 1512 Pe 11 ~~ s ne ary ps RP 

27. 2712) *26 2710) 27 271g| *25% 27 | *26 29 | 2812 2812] 800 257) Jan 4| 2812 Feb Sk. a oe 

vos, 67%| *62% 67%| *62% 67 | *03% 67 | *62% 67 | ve2% 67 | --- ae eb 1ll go Jan sil este Decl 90" Apr 
{ 4 4 61g 6 61 *6 61 . 

I] xsi 177 | 16% 173] 161% 18%] 18  19%1 1758 18%] 18ts 1914 26-000 13" Feb 6| 20% Jan ial| 13% Decl pats Feb 
, | ee = 2 S| 55%] 4% Sta] 4.300 5 Jen a} on senasl| sh oel ise re 
2 2 2 2 Mig] .....-. 
| 10'2 102 "10% 10'2 1012 1012 *10t2 113 1153 1155] *10!%4 1114 50 10 en 20 in ied 18 8 aept 3 
2 4 4 81 1 1 1 
| 6 oul 6 6 | 6 6 | %6. Gis sou 6 | 55 5% 1.300 § Feb 9| 7a Jani3\| 1% Dee| 33m Feb 
12% ite 1242 13% 125 13's 12% 13% 125 12% 12% 13121138,200 101g Feb 9 15% Janl4\| 11% Oct 3c Mar 
8 4 8 8 8 lig 14} 2,100 Jan 6 21g Jan 14 Dee} 

3 9] 8 9] 8 91 8% 9] *8 8% 8 ‘ if Dee on Mat 
| *16 «419 "17 20 | +17 19 | 18 18 | *17 18121 18 18 500 151 jen? 18 ped 7 18 Dee aan Feb 
*96 100 96 | *95 100 | *9514 100 | *9514 100 | *95%4 100 100 * Jan 5| 96 Feb15|| 92 Dee i 

108% 115% 111% 11412] 11112 115%] 113 115%| 11253 11412] 116 118 | 31,000 9712 Jan 5| 118 Feb19]| 9712 Oct imo 7 
H) °48, 484 4818 4814 48 48 | 4814 4814] *46 465| *48 4812) 200 lass A No par| 45%, Jan 6| 48% Jan 28 45% Dec "T30 
2912 30 29 29!2 202 2012 2912 3044 20% 29% 29% 2076 1,500 Colgate-Paimciive-Pest Nopar| 261g Jan 5| 304 Jan15|| 24 Dee = 

8 2 2 
, Ore 87 | 82, 87 | as Oe ere ere ee | Oe eel gree camel e aneaa. Nope] “7 Febl0| ‘Suedioll ‘S2Deol i?esues 
©72 94%! 72 94%) *73 94%! *73% 94%! *72 94%] *7914 94% ting preferred Dec 

Hi 9 10%] 10% 10%] 10% 10%) 101g 101s) *9 10! 10° 10 | 500 Colonial Beason Oil Co_No par eo fy e i Tot rhe 18 FJine 101. x 
H 8% 10 | *9 10 912 1012} 101g 1012] *9 1033] *9% 1012] 1.000 Colorado Fuel & Ir new_No par 7% Jan 7|° 12% Jan 14 Git Dec| 19taJune 
34 35%) 33 35%) 32% 35%) 331g 3512) 3414 37 361g 38 | 34,100) Columb ag yd mp on 28 Feb10} 38l¢ Jan14 32 * Dec 11153 Feb 
I] 13% 14%| 135, 14%] 1353 1 13% 14%| 1353 1453 1412 151g) 61.649] Columbia Gas & Elec..No par| 11% Jan 5| 1514 Jani4/| 115: Dec { 
6912 *67  70%| 6912 70%4| *70% 73 | *69% 73%) 70 7 1,000|  Preferred......- foo] 64° Jan 5| 79° Jani6|| 721 Deo| 1001gM 

Loic Poabtbet. aineher Br teeede Teper pebpgees Pm Columbia Grapbophone..- . IeSept fot 

po: Sa eines: Skemirerts yagimmminm oaemeee cere Re ame gem a) Pert gars “a +t ioe Soar 

9ig 1 1014 1 9% “1012 3 1 9% “10%s| 11.200] Commercial Credit....No par| 8g Jan 5| 10% Febi9|} 8 Bept B31, Feb 

4 23" 25 2Ale 2Al2 25 25 25 26 $25 2614 700 Clase Aa aan------------80 191g Jan 5| 25 Feb15|| 191g Dec 35% Feb 
| *37 67 68 | *67 Gaul 67 68 | 68 43 Go| 290] 635% let preferred.--7-100| 6° Jan 6| 68" JanZ7|| 52. Dec| 92 Bent 

23 24 | 22% 23%| 2353 $ 23% 237| 2312 23%] 15,500| Comm Invest Trust...No par| 151g Jan 2| 24% Feb13|| 151gSept| 34 Mar 

a or 6812 69 B 6812 O82 ~~ aco 69 A + ee om . lerred..... -No par| 58 Jan 4| 69%, Feb13 Dec} 90 Jan 

0 st preferred.....1 1 Dec 
Siz ; 8%, «91g Ole 8% «93g r 91g 9 953] 75.800] Com +t tt ad Solvents..No e— i hopes - Pater 4 "Ot Deo oa 4 
4lg 414] 414 4331 41g 433] 41g -43g| @ 41g 433] «41g 43g] 49,700] Commonw'lth & Sou...No par| 31g Jan 2| 4% Jan 14 3° Dec| 12° Feb 

02% 62% 6212 6212 62% 62% 64% 65% 6475 65 6514 6615 2.200 $6 preferred series...No par| 69 Feb 9| 68% Jan21|| 46 Dec| 100% Mar 

S-- @@° Si-e «Joao Conde 1, 
10%e Ml 10% 10% 10% 10% 10% 10% 10% 10% 10'2 10%| 8,700 Seumetouae' bm agg me 3° Sen 3 it yep 18 i Tt Aug 
2 2 2 2 8 2 Congress Cigar..... ---No 7ig Jan 6 8% Feb 15 6% Dec} 30% 
21. 22 | 22 22 | 22 22 25 | *22 25 23 23121 800] Consolicated Cigar....No Sept 
orca par} 21 Jan 7| 2412 Jan 8j| 20 37%June 
5733 . = - ” 5612 57!2| *56l2 60 | 56% 56%] 310) Prior preferred..------- 52 Jan 6| 59% Jan 7|| 42 Dee 93 Mar 
2 lg 4 44 4 4 41 r nsol ee 

10. 1012] 9% 1014] 10!g 1012] 10% 1012] 10!2 1012] 10% 10% es ie + ethreemesarmes = oe Gees in Jan it wa Oot 13% rep 

6014 @153 63%) 61% 65%1 62 6544) 62 6414] 6312 152.000] Consol Gas N Y)..... No par| 54g Feb10| 65% Feb 19 57'4 Dec] 109% Mar 

90 | 89% 904) 90 904 90 90 | 90 9014] 9014 90%4| 2.000) _Preferred........... No par| 88% Feb10| 93 Jan 7 * Dee| 2107 July 
i} §6©9% 9%] *9lg 9is] 9lg 953] Ble 9%) 94 97%] 9% 10 | 1,600] Consol Laund Corp....No par} 9 Jan 4| 10% Jan 13 Big Dec| 157 july 
| 12 12 % 0 lg] #8g sig 8g g 1g} 2.800] Consolidated Textile...No par % Jan 4 5g Jan 20} 1g Jan 184 Mart 

*1% 2's 1% 1%) 2 2 ee 2 2 23, 213| 1.311| Container Corp A vot..No par| 1% Feb 5| 212 Feb19 %g Dec| 81g Jan 

*% «61 #34 *% «(1 *% «1 *% 1 1 1 | 1,400] Class B voting......No par 5s Feb 9} lg Jan 18 4 Del 3 ° 

5s 6 553 6 5% 66's) «66 Bla] 58qsC 5% 6%) 5,800 Continental Bak cl A__No par| 4% Jan29| 7 Jani4 412 Deo| 30 Feb} 
5g % % «61 7% 7g % 7g 78 1 1 4,100} Class B....... --.--No par 5g Jan 5 1 Jan 8 1g Dec 3%g Feb} 
45 | 45 4512] 4512 45%| 46 45% 46 | 46 46 | 2:400| Preferred...-----------100| 40 Jan29) 46 Jan14 40 Sept! 7712 Feb 

35%3 3733) 3653 3753| 3614 3953] 373g 39%) 3612 385s] 381g 3914) 36,200) Continental Can Inc...No par 31% Jan 5) 395, Feb16 3014 Dec} 6 Mar| 

4ig 412] 4i2 412] #4 lg] 414 4%] 41g 4a] 41g 41g] 600] Cont’! Diamond Fibre.No par} 3'3 Jan 4) 4% Feb 17 3lg Dec} 167 Feb|| 

22 23%| 225 2414] 2212 24 | 2312 24 | 2312 23%| 2314 24 | 4,900] Continenta) Ins.........--. 10] 19ig Jan 5| 24% Jan15|| 181g Dec 51% Feb 

1 «61% 14g Ile 13g 1% lly lle llg 1% 1144 114] 8.400] Continental Motors...No par 1 Jan 5 1% Jan 14 1 Dee 419 Feb 

6 6%] 6's 6%s| 6 653| 5% 614) 57% 61g} 57% 614] 39 900) Continental Oil....... No par| 65s Feb10| 6% Jan 7 5 June| 12 Feb 

5g % 5g % % % 5g 34 5g 34 % %4| 8.900] Continental Shares....No par % Jan 2 % Jan 13 lg Dec} 12 Feb 

4214 44%| 4210 4444] 43 46 | 44 45% | 4312 4412] 4412 45%| 31.100] Corn Products Refining.-...25| 737 Jan 5| 46 Feb16/| 3614 Oct) 865s Feb 

» 12612 128'4|*128 12814] 128 128 | 128 128 |*128 128%4| 128 128 100]  Preferred_.........---- 100} 126 Jan 8| 129!¢ Jan 11|| 118 Dec] 15212 Apr} 
et ae tee ty) ey ee ¢) ee eee ee ee 4  4lg| 3,300] Coty Inc....--.-.-.-- No par| 2% Jan 5| 4% Jan 16 2% Dec| 18° Fob 

21% 2210] 2212 2212] *20 22%) *20 22%) *22 2212] #20 22 800| Cream of Wheat_....- No par| 20 Feb 8| 22% Jan {4|| 20 Sept] 3412 Mar 

12 1212 12% 1212} 1214 13 13 13 13 1312) 13% 14 1,800] Crex Carpet............- 100} 10% Jan 5| 14 Feb19|} 10%Nov| 19% Aor 

a Bisl 31g Bgl *3lg Big! *3 Bie] 3% Ble, 31g 31gi 1.200] Crosley RadioCorp....Nopar| 3 Jan 5| 412 Jan 7 2lg Dec| 8% Feb 

. 14 | 12% 12%] 12 12 | 12% 13 | #12 12%] 12% 12%] 1, k a 

uae taf age aa ag] wae ag | vua, aah 2am taal gel crown Caecbat-Ws Da] "ty Sen] Zeb tg| Tht Beal "ah Sas 

17l2 19 | #19 19%| 19. 20 | *18 19 | *18 20 | 1912 20%4| 1,500] Crucible Steel of America..100) 15 Feb 6) 23% Jani4)// 20 Dec) 63 Feb 

42 42 | *40'g 4512] *40!g 4512) 4012 4012] *411g 4512) 4012 4212 Sal. . PeebOEncactsoncedne 100| 40% Feb17| 497% Jan 14/| 36% Dec] 106 Jan 

*1lg Its} Ale Ie} 1g Mle] *1%q «Atal #114 «Atal )=stg stg] ©= 400] Cuba Co.._-...-...-. No par| 11g Feb 3| 1% Jani4 7s Dec| 5% Jan 

33 3g 4g 3g 3g 3 14 14 *l4 3g #14 3g 600| Cuba Cane Products...No par 4 Jan 5 lg Jan 15 lg Dee 253 Jan 

“lie 15g 15g 15 “1 15g Siig 15g} *11g 15g 1% 861% 600| Cuban-American Sugar....10 1 Jan 4 1% Jan 11 1 Dee 5% Mar 

; i Ms Tile 7!2 712 714 72 7 74 74 7M 74 8 867ie 210 eg eg 7 Feblilil 8l2 Jan 18 S. jo. 35 Jan 

S30is “G4 7| “B95 Bd%| “BBin Baia] “B4iy Big] #331. G4] “34° BA | ~“~~600| Cudahy Packing.....-....60] “30 Feb 8| 3412 Feb 17 wa" Ou| 487 Mar 

23. 25 | 24 24%| 23. 24 | 24 24 | 24 24 | 24 24 | 2,100] Curtis Publishing Co...No par} 22 Feb 9| 31 Jan15)| 20 Dee) 100 Feb 

*70. 79 | 75 75 | 76 76 | 78 79 | *77 78%) 78 78%|  600| Preferred_......-... No par| 75 Jan 4| 86 Janil4!| 70 ec} 118% Mar 

1% 2 1% 2 1% 2 1% 2 1% 2 1% 2 | 28.100] Curtise- Wright........ No par| 1% Jan 2| 2% Feb 2 1 Dee} 5% Feb 

Zils 2t2} 2to 253| 2ie 2%) 253 2%] 2% 2%] 212 219 2,700) Clase A.--...--...---- 100} 1% Jan 2| 3% Feb 1 1% Dec| 819 Mar 

*8lo 107%| 8 8%3| *8%3 10 Qs 9ig 853 9l4| *S% 10%| 600] Cutler-Hammer Mfg...No par} 72 Jan 2} 10 Jan2l 7 Dec| 41 Jan 

4%, 84%, 43g Als 43g 453 4\n 453) *4 Ale 433 453] 3,400) Davison Chemical--.-_-.. No par 3lg Jan 4 544 Jan 15 3l4 Dec 23 Feb 

*1q% #5 | *1% #5 | *1% 5 | *1% 5 | *1% 5 | *1% 5 | Debenham Gecurtties...6° GER) ...20-0 <2] <occcece oe I5aSept] 122 Jan 

105, 12 | 211 11's} 11 11%] 1053 10%3| 10% 11 11 11] 2,900] Deere & Co pref_.......--. 20| 10 Feb 9| 15% Jani5|! 13% Dec} 22 Jan 

10912 110 | 111lz 11112) 112!2 116 | 115 115 |*114 116 | 115!2 11512] 1,100] Detroit Edison. .------.-. 100] 109 Feb10| 122 Jan 14/| 1104 Dec| 195 Feb 

*1144 18 | *11 18 | *11% 18 | *12!2 18 | *11% 18 | *11% 18 | -.-.-. Devoe & Raynolds A.-No par| 10% Jan 2| 11 Feb 1 81g Dec| 191g Feb 

15 15's! 215 15%| 14% 14%| 14% 147%| 1453 1453) *1412 1473| 2,300] Diamond Match...... No par| 121g Jan 4| 7154 Feb15|| 10° Dec| 23 Mar 

23 23%, 222% 24 | *23 24 | *23'g 24 | *23 24 1°23 «+24 3.000) Preferred... .ccccccaccce 25| 215g Jan 13) 224 Feb 15! 19'g Dec; 282 Aug 

* Bid and asked prices: no sales on this day 2 Ex-dividend. y Ex-dividend and ex- rights. 
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tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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STOCKS PER SHARE omy = 
qi ER SHARE, NOT PER CENT. Sales ‘or Year 1932 ‘or 
HIGH AND LOW SALE PRICES—P. reat oe New YORK STOCK Pants, im RA none a! 
urday M Wednesday | Thursday Friday the e 
ve. 13. Feb. 15. Feb. 16. Feb. 17. Feb. 18. Feb.19. | Week. Lowest Highest Lowest Htghest 
- hare \\$ per share\$ per shar: 
share share | $ per 3 per share | $ per share per share | Shares | Indus. & Miscell.(Con.) Par| $ per share s 
he -4 85g $ 8% 868% 8% 9 8%, «Gigi + *87g «86991g) +3,200| Dome Mines Ltd._.... No par 71g Jan ¢ p-, a 7. Be ~— SS aa 

15 = 15's} 15% 15'4) 15% 15%) 1512 15%) 15% th 1514 15%] 1.800) Dominion Stores-_--_-.-- No par| 13 Jan 5 i Feb 1 7% Decl 2i'«June! 
11% 12 1ltg Alte} 11% 12 1lig 12t2} 11% 111 115g 12%) 4,400 te Aircraft Co Inc No par 7% a Bi 87 8 Feb 13 42%, Ort! 78% Mari 
52% 57 | 253'2 5453) 534 551g) 5212 55%) 531g 54,4 6512} 43,000} Drug Inc. ........-..- No par a rob 4 ite Feb 4 1s Dee 8i4 Mar 
*1llg 2 Slig 2 *llg 2 *1lg 2 *lig 2 *11 Ee peer Dunhill International..No ped 1lg '2 Jan 23 10 * pees 14%, Feb 
*10 12 *10 12 *10 12 *10 12 *10 12 *10 gE PP PO CEs incnsonca No Feb ‘“- M4 8 pay 3 92% Dec| 107!2 Aug 
~---- 103 | *85 103 | *90 103 | *89 103 | *90 103 | *90 103 | ....-. Duquesne Light Ist pref...100 89 Feb . = 5 de Dg ae 
*Zig 4 *3ln 4 *Zig 4 4 453) *41g 5 *3le «=5 400| Eastern Rolling Mill_..No par Jan B . P| _ +4 7 2 Ded 1 Feb 
7353 77%| 73% 78 7414 78%) 75l2 792) 7412 777%) 80 63.600| Eastman Kodak Co_..No par| 68!2 Feb ; ‘a ae sell sas. ies = gent 
118 118 118 118 |*118 ..../*118 ..-.| 119%¢ 11912] 116 116 100| 6% cum preferred_....-. 100 Jan 7 3 2 Feb 19 5%, Dec| 21% Mar 

6% 7% 612 7% 7 7% 7 7% 7 7 8 7.900) Eaton Axle & Spring...No par a is + Awd 4 eo uel as ee 
53'g 5712) 64% 66%) 54 55! 55l¢ 58 5714 59%4|276,100| E 1 du Pont de Nemours...20| 46% Fe : 103° tard 4 tl t re 
100'g 100! 101 101 “108 ae *101 101 12) 101%2 101t2 ry 102 . bn pao. ase soe P+ te =e 4 no le Ded ae Pes 

1 1 1 2 2 2 d ngon Schild .....-- 

5% 5% Big 5i5 5% 5%) *5!i2 9 *5ig Glgi *5ig 74 500 6%% preferred......-- 1 5lg Feb!5 is —_ 7 Ph ca oat Feb 
29 31%) 2912 314%] 20%, 3i'4) 29 31 28% 30's) 29% 31%] 98,200) Electric Autolite...... No par| 23% Feb 10 sane -~ Me 7 ool ese gone 
98 98 | *98 98 100'4| *93 100 93 #1 *93 100 Be. rrr a H Jan 11 nn ~ a % Dee 4\2 July 

1% «61% Itg Ile 1% =61%) *1le 134) *llg 1% 1lg 144; 1,100) Electric Boat. .......-. No par 1l4 Jan 6 2 Jan a1 : 7 July 

3% «8%! = Big B%el Big Sigh «= -B3gqCBizl «= 31g B%qel = 4g Bgl 10.500! Elec & Mus ind Am shares...| 2% Jan 4| 4 Jan 8 28ep 8 a 
1 131 12% 13%| 121g 13%] 1212 13%] 121g 1314] 1314 14 | 70.800| Electric Power & Light_No par| 10!g Jan 5) 14 Febi9 9 Dec) 60% 
53 : 54% 655'2) 63 55 53 65 | *52 55 | *52 5&6 1.000] Preferred_........-- No par| 47 Jan 6 +a -_ H+: 4 oe = > pe 

*45 47\2| 47 4753) *451g 4712) 47 47 45 45 45\g 45lg 800) $6 preferred__.......- No par| 3912 Jan 6) 5512 o— $ Del @ af 
B3lig 31%) 30l2 31l2) 30!2 31 Bllg 32 31%, 31%) 315g 33 3,000| Elec Storage Battery..No par) 25l2 Jan 5 a" Ja 3 1s Feb 

7 Pla Tagline le 0 Gin iy Rees - 2 ASS 2 i ead: ieonbe GEL RT 
B2ig 36 36 36's| 34 4 *34 *34lg 35 34 1,200] Endicott-Johnson Corp....50|) 2512 Jan 4| 361g ed 2312 — “in _— 
105 105 |*104!g 11712,*104'g 11712|*104'g 110 |*104!g 11712|*104ig 11712 100 PRO 5. ct vivncoae 100] 10012 Jan 9 . Ad = san oe 
23 23 24 24 24 25 *20 24 24 24 24 24 800} Engineers Public Serv._.No par| 18 Jan 5) 2 Feb 16 ol os dee 
"4712 51 50 50 | *47 51 *47 61 *47 51 *47 61 100 $5 preferred._.....-. o par; 441g Jani2} 50 Febi5 [= oo 

*48 60 | *48 547%3| *48 60 | *48 60 | *48 60 | *48 £60 | -....- $5% preferred___..- No par| 46 Jan 8| 52 Jani4 4 pe 
*18lg 237%| 1812 19 *18lg 1912) *18!2 19 *18lg 1812) 18!¢ 19 1,000 Equitable Office Bldg..No par| 1712 Jan27| 19 Jan 4 18's Oct : aa 
*3ig 4 44 5 *41g 434) *4 5 *41g 4%) *41e 900} Eureka Vacuum Clean_No par 3lg Jan 6 5 Feb15 3% Dec| 12% Pod 
*1l4 23) *ilg 23% 1! 14g} *1 2 1 15g 15s 1 500) Evans Auto Loading....-.-.- 5 1 Jan 29 15g Feb 18 1 Dec = ; 
101g 1012] *10'4 105s] *10'4 1012] *1014 1012] *101g 1012) 10!2 1012 20| Exchange Buffet Corp_No par 9% Jan30; 11% Jan il 10 ; Be 
eas 4ta| ots te] ons ate] ents Stel cote ate oats anal 7227 Py ot etree i00| “37 “jan “8| “37 “Jan “S|| 2° "Decl 13 June 
8 TB wccce ol) )8=60>F FONCTION. . ccc cccccce- 
5 “ . +47, Fh 5 “a” 4% a* *45g Ps ‘ #45, a 700| Fairbanks Morse...... No = 4% Jan 6 5% Jan 19 é° Dec soot _— 
Gowad @E feeens SO Pi incue Paes eal piaeiiaes Pet So Ul LEE eae Beane Dec 
*1ly Ile lg lg] *1lg 14) *1lg 1%) *1lg 1%) *1lg 1% 200} Fashion Park Ss * par lig Jan 20 1% Jan 25 ’ ae aa 
*17 22 22 22 22 221*20 24 1|*20 241*20 24 200] Federal Light & Trac....-_- 15} 17 Jan 6) 22 Jan25|| 2151! Dec = = 
*63 70 | 263 «463 | *63 «470 | *63 «470 | *63 «470 | *63 0 «670 10} Preferred_........-- No par| 53 Jan 7| 63% Jan 20 4 Dee mad 
*3 34g! *3 314i *3 314 *2% 2igh *23 2i2i *2% Zigi _..... Federal Motor Truck..No par 3 Jan25 35g Feb 6 2's Dec Ts 
Federal Screw Works..No par 1l, Feb 10 2 Jani4 llg Dec} 1512 Feb 
Federal Water Serv A..No par 3ig Jan 4 5lg Jan 14 Dec| 30 Jan 
Federated Dept. Stores.Nopar| 11 Jan 2} 14 Jan 7 101g Dec] 27's Aug 
Fide) Phen Fire Ins N Y...10) 20 Feb 8 27% Jan 15 Dec] 5614 Feb 
Fifth Ave Bus_....... No par 6le Feb 18 6's Feb 18 in os on aa 
Filene’s Sons......... ODE ansekann dal saediae we 4 
one tis & ab a) i aee'9) denial tex Beal "So June 
——_ Tire & Rubber-.._1 e an 8 u 
sai Sra“ ari sae] Soi gene] sf bee) soit 
vuse? National Stores._.No par} 4112 Jan 4 aD 
Fisk Rubber. ........-. © par lg Feb 1 3g Jan 11 Sept % Feb 
let preferred. ........-.-. 100 4 Feb 2 7, Jan 9 12Sept 3 Feb 
Ist pref convertible. ...- 100 4 Feb 3 lig Jan 18 12 Sept 3!3 Mar 
v 10% ‘preferred -100| 68 ¥ebd S| 80° Janiil| 80° Decl 1oz'sMar 
etbwciict aaah e an 2 
Guammchen teen hiienediinabatial No par 4 Jan 9 51g Jan 2 4 Dec 19% Feb 
Foster- Wheeler. ....-.. No par 8 Jan 4] Illlg Febi9 8 Dec| 64!2 Feb 
Foundation Co.......- No par 3 Jan 4 412 Jan 14 2'2 Dec} 16'2 Mar 
tee Nat a a w Vag0+-8 4 ~ . = — 1  - — 3212 pes 
‘ox Film class A_..... ‘0 par an 2 
Freeport Texas Co....No par| 15% Jan 4) 1912 Jan 15 13% Oct| 4314 Mar’ 
Gabriel Co (The) cl A..No par Feb 5 1% Jan 4 1 Dec 6%3 Feb 
Gamewell Co_......... No par| 11 Febil} 17 Janil 16 Dec! 60 Feb 
Ce? Ges cane cankisins nah atmaaces ke 33 Oct 233 Mar 
Gen Amer Investors...No par 23g Feb 13 35g Jan 14 2'g Dec 77, Mar 
Fank Gatl22We 28 Jan 4| 34% Febiol| 28 Decl 73's Feb 
Gen Amer Tank Car...No par| 28 an 4 34 1 8 
General Asphalt...... No par| 11 Jan 5] 15'%¢ Jani5 93 Sept; 47 Mar 
General Baking..........-- 5} 11 Jan 5] 1612 Feb19 913 Dec| 2553 Apr 
es Hote] "E aeb'a| "se fen'sll te Bos) "bs 
General Bronze....... No par e an 2 
—: Nopar| 4 Jan 4| Sif Jani3i| 2ts Dec] 26% Feb 
4% 100 bikdeuemadwed ‘0 par an 2 Jan 2 2 
13 3° 15 15 i318 iste 115g 12 *lllg 12 12 134 270 7% cum preferred... -.- 1 ll's Feb 9] 1612 Jan 4 11'2 Dec os Jan 
354 37 35%, 3634) 357% 3614) 3612 3714) 36 3612] 3714 38 2.600) Genera! Cigar Inc..... No par| 2 Jan 2} 38 Feb19 3s Oct 4812 ~_ 
Zlig 2419) 21% 2312} 2lt4 23ig] Blie 232} Zlle 23 2214 24 |291.250) General Rsieos No par| 1712 Feb10| 26'g Jan 14 =227s Dec 54% ‘eb 
11 11 10%, 11 10% 11 107g 107s{ 107% 107s} 107% 11 .. >» aaa 10% Jan 2} lit, Jan 14 107g Dec 12'g Jan 
344 35 34% 35%) 34'4 35%] 3412 357%) 345g 3512) 35!g 36 | 43.800] General Foods_.......No par| 3153 Jan 5| 36% Jan 14 2814 Dec 56 Age 
2ig. 2le 2'g = Qle 2% 24 21g 2% 2% 2!le 24g 2%] 11,100) Gen’! Gas & Elec A._...No par 15g Jan 6 2% Feb 17 144 Dec 812 by 
20 20 | 219 19 | *18% 24%) *20 2412) *20 21 20 400} Conv pref ser A_.... opar| 719 Feb15| 24% Jan 14 14%, Dec| 76% Mar 
PER, ..-.|: PBblg ....| MO4% ....) 990% ....| 934% _...] 990% ...21 .-.... Gen Ital Edison Elec ----| 21g Jan 8| 231, Jan 28 20%, Dec 35%, Mar 
364 3612] 3612 37 37 37 37 37 37 37 37 37 1,600} Genera! Milis......... No par| 317%, Jan 6} 37 Feb 15 29's Dec’ 50, Mar 
*87 8812] *87 8812} 87 87 | *86l2 8812] *86le 88l2] *861g B88le #2. 7 eee 100} 86 Janis} 88 Jan29 85 Dec} 100', Sept 
22 2314] 2212 23 22tg 23le}] 22lg 23%] 22% 2312) 23%, 241¢/540.200) General Motors Corp. ...-- 10} 191g Jan 5| 245, Jan 14 21% Dec 45 Mar 
8lle 83 84 8412) 83le 844] 84 BAle} 83 8314 834) 1,800 $5 preferred__...... Ne par) Z80!2 Jan 4) 867g Jan 2! 79% Dec| 103% July 

6% 9 *633 9 %7 9 *6 9 *6 9 *6 9 500] Gen Outdvor Adv A...No par 6 Feb10} 9 Febi13 544 Oct} 28 Jan 
* 4 4d 4 3 4 é 4 * 4 1,200} Common..........-. No par 3'2 Feb 9 4 Jan 5 34 Oct 10% Fen 
ia? 12 iat 1212 oisit 1314 1318 13% orate 13%4}] *121g 13% 350) General Printing Ink..No par| lll¢ Jan1il 14 Jan28 1014 Oct 31 Mar 

*51 *56 *56 *56 58 *61 887s 60| $6 preferred __...... No par| 44 Jan 4| 60 Feb18 43'28ept; 76 Jan 

B% 80 447 4ig 47, 44 4% 4\g 4% 3% = 44g 41g 4%] 9.300) Gen Public Service....No par 3 Feb 9 5 Jan i3 Dec 23 «=Feb 

24'g 25 24 25 23ig 24le} 23'4 BAlei 23 23 24 25 4,400 -No par| 19% Feb10| 2853 Jan 14 21 Dee 84', Mar 
*80 887 *80 87 *80 87 *80 87 *80 87 *80 OF. BD iceticc 2a 100; 90 Jani3) 90 Jani3 81 Dec} 114 Mar 
*% «=O 1 1 1 lig 1 1'g lig Alg lig itg} 1.900) Gen a... & Utilities. No par Jan 4 Itg Jan ii 5g Dec 9'3 Mar 
*13 145g) *1314 1434) 135g 1353] 14 15 *15 16 151g 161g] 3.300 $6 preferred_._..... No par| 12, Jan29| 16l¢ Feb 19 1353 Dec 74's Mar 
11% 12 | *12l2 13 121g 1212} 12!2 12!g} *12'4 13 13 13 900; Genera! Refractories. ..No par| 11% Febil| 14% Jan 9 12 Dee 57% Feb 

%& 8, % = Og % 5g 9g 3% 7g] 8.900) Gen Theatres Equip v teNo par ig Jan 2} itg Janit 13 Dec} 15'2 Feb 
16'g 1712] 15% 1653) 16 181g} 16% 1853) 17 1953] 18% 197§|153.900| Gillette Safety Razor..No par| 103g Jan 5| 197% Feb 19 914 Oct 384,May 
56+ 56 4564) 56 58%) 58 587%) 5814 60 60 62 6,400; Conv preferred_......-- 100} z50 Jan 5) 62 Febi9 45 Dec| 76%May 

2 2's} *2lg 23g) *2ig Qagl *2lg 2g 21, 2's} *2ig 2% 300} Gimbe! Bros.......... No par 1% Feb 6 21 Jan 14 1% Dec 773 Feb 
23'g 23's) 23 235g] *23 489 24'g/ *23 «=—-23%) 23 23 500| Preferred.............- 22 Feb 6) 31 Jani3 26's Dec| 62 July 

Sle Sig 5% 5lg 6 *Blg 573) *5lg 6 55s] 1.500) Glidden Co. .......... No par 4% Jan 5 6 Febi6 413 Oct] 16's Feb 
54 54 | *43 55'2} *50 5212) 560 50 5512] *50 5512 20 Prior preferred.......--. 100} 42 Jani3) 54 Feb1i3 40 Dec 82 Aug 

5% 66 6's 64) 6 6 6'8 553 6 5% «66 3.200) Gobel (Adolf). ........ No par 5g Jan 4 612 Jan 21 353 Oct 97g Mar 
17% =18%g| 17% 184) 17% 184] 17 184) 17% 18 17% 181g) 18.700) Gold Dust Corp vtc...No par} 16 Jan29| 19% Jan 14 14'13 Dec 42', Mar 

----| *90 100's| *92 100's| *92 00 *92 100'4] *92 100'4] -...-.- $6 conv preferred....No par| 86 Jan 8| 95 Feb 6 85 Dee} 117'2zMay 

44 8 5lg 4 4\e 4 4ln 4% 444 453 4% 4%] 9,000) Goodrich Co (B F)....No par 3%g Jan 4 553 Jan 14 3% Dec 207, Feb 
151g 1512} 16 16 161g 1612) *15', 17%) *15!g 177%) 16 16 600 PR. csncmsacsocse 00; 12 Jan 5| 17 Jan 8 10 Dee 68 
16 16%} 14tg 1613) 15's 164] 15!2 16 15\4 16%) 1614 177%) 24.300) Goodyear Tire & Rub.No par| 12% Jun 5| 177%, Feb19 13% Dee 52'2 Feb 
65 55 55 = «55 55 55 53%, 54%' 54 55lg' *54 57 2.500| ist preferred_....... Ne par| 43 Jan 6| 5644 Jan18\| 85 Dec! 91 Feb 
1014 10le] 101g 10%) 10 101g] 10!g 1012] 101g 1053} 10% 10%] 5,000) Gotham Silk Hose.....Ne par 74 Jan 5) 10% Feb15 3% Sept 13% Apr 

*64 74 6412 G4l2) *64lg 74 *65 74 *65 va *65 74 20 . ,, eee 100} 50l4 Janil| 641g Feb 8 60 Jao 72 Apr 
*1lg Alg] *1lg 15g) *1llg 153] *1lg 15g] *1lig 15g) *1ig 25g) _.___. Gould Coupler A_..... No par 1 Jani 1 Janil % Dec 6% Feb 

3'g Ble 3'g = Ble 3'g =3%4 31g «34 3ig «Bly 31g 3's} 8.900) Graham-Paige Motors_No par 2% Jan 5 453 Jan 12 1% Pept 612May 
*6lg 7 6% 7 61g Gle 7 7 *6 7 61g 673} 1.200) Granby Cons M 8m & Pr..100 5ig Jan 2 7% Jan 14 54 Dec| 22%, 

1% 861% 1% (1% 15g 1% 15g 15g llg te 2 2t2} 11,300) Grand Silver Stores_...No par 1 Febill 3 Jan 22 1lg Dec; 25': Mar 

8% 9 81g 8% Big 8% 8lg 87% 81g 853 81g 8%) 2,800) Grand Unton Co_..... No par Jan 5 9 Febi3 7 Oct) 18% Mar 
*30\%4 40 31 31 *31 32 *30!2 32 *30 32 32 32i\g 200 PUNE. .ccecocce No par| 234 Jan 5) 321g Feb19 21 Dee 46 May 
*13 18 *13le 15 *13le 15 *13le 15 *13lg 18 P1Me 16 | odcee Granite City Steel..... No par| 121g Feb 1 Jan 11% Dee 29%, Feb 
27% 281 27 28 29 28', 29 28 2834, 28% 2 4.900} Grant (W T)..-...... No par| 25'g Jan23| 2953 Feb 19 2412 Dec 42 Aug 
12 13 1214 1212] 1214 124) 12% 12%] 12tg 1219] 121g 1219] 4.700] Gt Nor Iron Ore Prop__No par) illg Jun 4) 13% Jani4 10 Dec) 23's: Apr 

5l2 553 5% 5%) Ble Bln 5% 5% 54 51g} 41,800) Great Western Sugar..No par 5 Jan26) 61g Jan 8 5% Oct] 11% Jao 

0 70 68 70 68 6812] 68 68 683g 68'2} 68 6814 G30;  Peeterred.... cccccoce-- 100} 68 Febi0| 814 Jan 5 73 Dec) 96'2 Jan 

Ile 1% 1% 133 1% 18s ll 18 Itg 13g 14 13g] +8,500) Grigsby-Grunow_____. No par 1 Jan30 1% Jan 11 1 Dee 

mee Rg tg’ A Fig Uh Sigh Ah. Mg > iil cuce Guantanamo Sugar....No par ly Jan 12 14 Jan 12 lg Dec lg Jao 
*6lg 7 653} 6l2 8 *7 Jig] *7 873] *7 87% 500} Gulf States Steel_...__ orar| 65ig Feb 2} 8 Febi6 4 Dec] 37'3 Feb 
rey es. 80 a. | ae oe ee | ae pe eee 2 Seat UE wake ee ee eee 15 Dee Mar 
*207% 2412) *20% 2412) *20% 2312] *207g 2312] *21 2312] *21 23le) _._._- Hackensack Water_._..... 20's Feb 6| 23 Jani2 22 Dec| 30's Mar 
*2612 27 27 27 27 27 2612 2612) *261g 27 *261g 27 70 7% preferred class A_...25) 261g Jan27| 27% Jan 26,.8ept} 30 Apr 
1% 17%) 1% 2 1% =62%) «62lg Ql #2 Qig] *2 21g} 2,400) Hahn Dept Stores_.__. No par| 13 Jan 5) 2% Jani4 1's Dee 9% Mar 

*12 16 *16 17'e] 15 15 171g 17tg| *17 18 16 161g 600 SEEN SEM Bi 00]; 14 Febi10} 19 Jani6 14 Dec| 637%, Mar 
*10% 1012) 1012 1012} 10% 10%) *10 1012] 10!2 1012] *10 1053 wees! MA PRRERE.. .ccccorccace 10} 10 Feb 9} 111g Jan 11 Sept; 19% Mar 














* Rid and asked oricet no aales on this dav. z Ex-dividend. yp Ex-rights. 5 Ex-dividends. 
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te FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER GARE PER BRARE 
gr for NEW YORK STOCK | g,/anéé for Year 1933 
Monday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE baste of 100-share lets 
Feb.13 Feb. 15. Feb. 16. Feb. 17. Feb. 18. | Feb.19. | Week. Lowest Highest 
* —_— 
$% per share | $ per share | $ oni 4 5 per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ share | $ share 
$ ee, i ee, WL Ae er te We ig tees, kg ee. a ee Hamilton Watch pref... .- 100} thes ages wok. ee on soos oa 
68 68 | *66l2 68 a8 66 66 | *66 68 | *66 68 100} Hanna pref new... ._. No par| 65 Jan21; 70 Jan14 
10 10 | *1@'s 10%) 10 10 | *10 1112) *10%4 111s) *10% 11 1,400} Harbison-Walk Refrac.Ne par| 9% Jan29| 15 Jan 6 
lig 1g) *1% 1% lig 1lgi *1lg 1%) lg lg) 13g 1 700} Hartman Corp class B.No ant 7, Jan 6| 1% Jan15 
4 *2 4 *2 a *2 4 *2 4 *2 ry gerry 2 | ES See ee No 2 Jan 8| 3% Jan14 
ott rf ie elt aie “a = ae Tis] 1,360) Hawatlan Pineapple Co Led. "20 Tie Fob 18] 10 Jen 2 
/ 2 2 2| a 2 4 2) 2 ayes y Corp..... oO par ig Jan 19 11g Jan 12 
*72le 75 | *70 434) *70 743) *70 74%) *70 75 71 = 7ite 300} Helme (G W)__.......---- 25} 71 Febi1g9 7313 Feb 1 
8ig 8g) #7 nf 7 912} *8 9 8 s 400} Hercules Motors... .... No par| 6l¢ Jan 5 
#25 27%| 26 26 | *25 26 | *25 = 31 281g 281g) *25 29 700| Hercules Powder. ..._. No par| 25 Jan 5 
93 94 *93 96 93 93 *93 96 93 93 93 93 140| Hercules Powder $7 cum pf 100 92 Jani3 
8 77% 77%) 79 7912] 77%: 7912] 78% 78%] 78% 79 7953 8012} 2,500) Hershey Chocolate....No par| 7312 Feb 10 
* 75% 77 738 78 774 78 77% 79 7814 7814 .No par| 7312 Feb 8 
r *llg 3 *Ilg 3 *] *1lg 3 *llg 3 ne = Jan 
*10 10% *103g 10%) 10% 1 10% 10%) *10'g 1034) 10% 10 Feb10 
Tr. eB os. A BR. “| 7% 7% 7% 7773 7%| 800] Hollander & Sons (A)..No par lg Jan 4 
115 120 | 110 110 | 114 115 | 114 115 |*113 120 |*114 120 700| Homestake M'n.ng__-_.---. 110 Febi15 
n 34g Bl, 3%, 3% 3% 333 «3 33g 33g 3%) 4,400) Houdatile- Hershey cl B is 21g Jan 4 
56 * 56%! 56 56 56 656%! *56 56%! *56 56% 100} Household Finance part pf.50| 5544 Feb 11 
19% 20%) 20 20%) 19% 2112] 19 217%) 20 21%4| 21 22 | 13.700} Houston Oil of Tex tem ctfsl00| 161g Feb 9 
4 4 3% «64 3% «64 3% 4lg} 3%qC 4 414] 6.700} Voting trust ctfs new....25| 3lg Jan 5 
3 2 uu te 8:48 13 Wl 13 (C8 11% 121s} 2.200) Howe Sound.......-.- No 10% Feb 8 
8% 934) 914 953) B83 9 9%| 9 9 9%3| 11.700| Hudson Motor Car....No par| 77, Feb 10 
444 4, 3% = ig 4 4l\g 4 4 4 4 4 41g} 4,900} Hupp Motor Car Corp-...-.- 33, Feb 9 
1 1 1 1| *1 11g} 1lg 1igh tg 1tgl Ig 1lg 600; Indian Motocyele- ..-- No 7 Feb 9 
11g 15g] *1% =153} F1lg 15g) *1lg 15g) *1lg 17g} *1le 17g) -___- Indian Refining.........-- 1% Jan 4 
¥ 31 3212] 32 3353] 32!g 334) 32 34 31 =©32%4) 33 3334) 8,900] Industrial Rayon..... No par| 231g Jan 4 
33 = 35!l2} 33 33!s] 33% 3614) 35 39 36 3812] 363, 3912' 14,700) Ingersoli] Rand_.....-.- No par| 2712 Jan 5 
22 24 | 223 23 23 23%! 23 23 | *23 23%) 233g 2333] 1,300) Inland Steel_........- No par| 20 Jan 8 
34 Ble 3% 8 =6Ble 3 3'g 3 31g 3 3 3 31g} 5,000) Inspiration Cons Copper. - 20 3 Jan 5 
2%; *2% 4 *31, 35g 35g 353] *27%, 353) *3 37 400) Insuranshares Ctfs Ipc. No par 21g Jan 19 
7 7 6% 7 7 74 7 7 *65g 7 673 7 1,800) Insuranshares Corp of Del. -..1 412 Jan 2 
%4 % 53 53 18 7 #34 1g *34 7g #34 Intercont’! Rubber... No par] 53 Jan 7 
%4 5 %4 4p) 4 4l, 4 4 3%, #4 4lg Interlake Iron. .....-. No par 31g Jan 7 
*% «#61 *% «(1 1 1 #7 *7g «(1 *7g Internat Agricul. ..... No par| % Feb 5 
*5 7 *5 7 *5 7 %§ 7 *5 7 *5 Prior preferred_........ 45g Jan 5 
100 106%! 10312 106%] 10312 108%} 107 108 | 1047s 107 | 108 Int Business Machines. No par| 90%, Feb 10 
"41g 434 41 4ls 4%| *41g 41g 414 Aly 4 Internat Carriers Ltd..No par| 353 Jan 4 
16 =1712) «17% #1753} 17 1719} 17 17%) 1612 17 1744 International Cement..No par| 14% Jan 5 
» 14u 1% 14 Ile llg 15, 1, 15g 1 13 lg Inter Comb Eng Corp..No par’ 53 Jan 7 
10 12 13° 1410} (143 15 13. 13 14 141g] 147% Preferred........--.--- 47% Jan 6 
241g 25'4' 2312 2553! 2233 25 2312 2512, 23 24l2g' 24le Internat Harvester....No var| 21%, Feb 9 
*100 103%4| 10134 101%) *90 10134| *90 101%) *90 10134) *90 Preferred___.....-.---- 101% Feb 15 
91g 10 97g 10's 101g} 101g 1012) 101g 1033} 10% Int Hydro-E] Sys cl A..No par 9 Feb 8 
22 23%| 22% 2312} 23 241g] 223%, 2414] 23 24 2353 International Match pref...25| 15% Jan 5 
| 2%, 3%) *3lg 3%) *3l4 3%) 33, 3%) Big Ble] 4 Int Mercantile Marine ctfs_1 3 Jan27 
8%, 8% 7%, 68% 7% 684 77% «©6812 8 814 Sig Int Nickel of Canada..No 7ig Jan 5 
5 83 6 83 6 82%) *81 82tc1 *76 82 80 Preferred_........--.-- 80 Feb19 
*84 9 *84g «9 *8 9 *84, 9 74-74) F7lg Internat Paper 7% pref.-..1 7 ¥Feb10 
2'g} #2 Zig} *2 21g} *2 Zig} *2 2ig 2 Inter Pap & Pow-cl A..No par 1%, Jan 2 
*1 Ilo} *1lg ls} *1 ll} *1 lls} *1 14) *1 Class B...........- ‘0 par % Jan 16 
4 #53 3,4 3% 3% 5g 5g ¥5y 3% #5 7g #3, Claas C.. ..ccccncece No par 1g Feb 5 
7%, 8% 84 B8y% 8 83g Ble Bile 812 Bile 73%, 734) 1,400) Preferred.........--.-.-- 7ig Jan 5 
*4%, «25 5 5 *4% #7 4%, 7 *5 7 *5 Int ee Ink Corp.No par| 414 Jan14 
*26lg 34 | *26l2 34 | *2612 34 | *26% 34 | *26% 34 | *26% 34 | -...._| Preferred.............- 224% Jan 15 
2014 2014] 20%, 207%] 207% 22%) 21l2 2312} 21 21 | *197% sanerat ends Gelb: 5.2252: 19%3 Jan 2 
41 4215) 415, 4214] 41\4 42 41%, 42 | *41l2 46 4214 International Shoe....No par| 361g Jan 4 
17% 20's} 191g 21lg} 1914 2012] 19 20 164 18 18 International Stiver....- - 15 Febll 
65 65 | *55 72 | *55 64 | *55 64 | *55 64 | *55 0| 7% preterrred......--- 1 52 Jan 5 
10's 11 10% 11 10 12 1014 11%! 108 1119) 11g Inter Telep & Teleg....No p 7lg Jan 4 
81g 8le) 9 9 8% 9 9 9 *Zlo 87g] *8lg Interstate Dept Stores. N» 71g Feb 9 
*43 0 «6412) 9430 53 | *430«CO53 | *430~«CO53 |: *4300~«COdS3 | #4303 OC JL Preferred ex-warrants...100} 43 Feb 3 
*4lg § *4ln 514) *4lg 54) *412 5g} *4lg 5ly] *4lg  Hl4] -..--- Intertype Corp. ....-- No 412 Jan 23 
2 2's} 2 2ig} 2 Qigi 2 2 2 Qtg}  *2 214] 1,200) Investors Equity ...... No par| lle Jan 5 
. *15l2 1612! 1553 1553! *15le 16 | *15lg 15%! 1514 15%! *1514 1612 600] Island Creek Coal......-.-- 144 Jan 4 
341o 35 331g 3312] 33le 34 34 3434] 33% 337] *34le 35 1 Jewel Tea Inc. ...... --No Jan 4 
21%, 2314) 21 23%) 2114 24 22 241e| 221g 237] 235g 2512/119,700| Jonns-Manville....... 15% Jan 4 
bd 107 98 98 98 98 9634 *95 9634) *95 96 Preferred. _......------ Feb 3 
*75\4 78 73 78 738 78 78 78 73 78 78 78 180] Jones & Laugh Stee! pref..100] 78 Jan 29 
*100'4 113 |*100% 113 |*100% 113 |*10014 113 |*100%4 113 |*10014 113 | ......] KC P & Lt ist pf ser B.No 1124 Jan 5 
& % 3%) lg yl #1gSgh  *Ig lg 900} Karetadt (Rudolph) - ....---- 5g Jan 5 
Tig 77% 71g 73g) 7 74 7 7 7 74 7 714] 2,600} Kaufmann Dept Stores $12. & Jan 4 
7% «=68'g) + «=7l2 «77%) «37 Big] *8 812} 853 le} 93% 97%] 6.100) Kayser (J) Covte....No par] 7 Feb10 
1% 62! 1% 2ig 1% 2 2 2 1% 62 17g 2 | 10,500] Kelly-Springfield Tire.No par| 1 Jan 4 
143g 1614] 15l2 16 15% 16 15%, 16 15% 161g; 151g 16 570| 8% preferred 1 6% Jan 6 
*30 3573; 28% 31 30 30 293, 30 2934 2934) *30 38 200} 6% preterred 20 Jan 2 
3% Biz 3% «= Ble 3 3l4 34 «3% Big Bly 314 314] 5.900) Kelsey Hayes Wheel_..No par) 3 Jan 4 414 Jan 14 
87g 94) 9 Qis} 8% 97%] 933 10 914 9% 103g] 54,900} Kelvinator Corp 7 Jan 4| 10%, Feb 19 
31le B31l2|} *30 31le} 3llte 3112] *30!2 35 Ss a 50| Kendal! Co pref.......No par| 2614 Jani5| 37 Feb19 
1012 1114] 10% 1153] 97% 10!2| 10% 111g; 101g 1053! 101g 10%) 20,600] Kennecott Copper.....No par; 912 Feb10| 13 Jani4 
*17 «+19 19 19 19 1912} #19 20 /]*19 20 |*19 #20 600} Kimberley-Clark 1612 Feb 6) 1912 Jan 9 
1%, 1%) *1lp, 2 *1lg 1%! *11g 184] *1tg 134) *11g 18% 100} Kinney Co...-- 1lg Jan 5] 2ig Jan 22 
6 .30 | 30° - 20 | 10: 38 1°16 90 | °10°° 290 1°10 20 f....-. ferred__... 10 Feb 8 Jan 23 
y 1612 18 1714 17%! 1612 181g) 1614 17%| 16 167%] 161g 1714] 67,000 Krome (8 8) Co. 151g Jan 4 
35 3612] 36's 36's) 3484 37 | *343, 37 | *34% 37 | *34% 37 300| Kreas Co__...-.. 30 Jan 15 
8 812) 8 8331 7% 8le) 8 Slo] 8lg Ble] 833  884'209.600 Rasuser & Toll 4% Jan 5 
13% 1419] 141g 15 1414 164! 15tg 16's] 153g 15%] 16 167| 36.800] Kroger Groc & Bak...No par| 12% Jan 6 
48% 651 4912 61 48% 50!2! 4712 5214! 49 507%| 650% 517s! 24,400] Lambert Co..-...-.-- No par| 441, Feb 10 
*3% «65 *33, «O65 *3ln 5 *3lo 5 *3lp 5 *3lg 6 | _.__..]| Lane Bryant.........Nopar| 313 Jan 28 
*2 Zig) #2 Zig}  *2 Zig} *2 21g) *2 2ig 2 2 100| Lee Rubber & Tire....No par| 2 Jan 5 
*6 7 *6 7 6 6 6 6 *5lg Gls] *5lg 612 400} Lehigh Portiand Cement--- 5lg Jan 6 
70 70 | *69 70 69 69 | *68 70 | *68 70 | *68 70 120) 7% preferred.....----- 1 69 Feb16 
21g 23g) #21, 23g) 2ig 24 2 2 2 2 *2 2'4 600} Lehigh Valley Coal....No par) 1% Jan 5 
6 6 5%, 66 5% §«657s|  *5% «= 5%, 5%) *5% 9 1.200| Preferred...........-.-.- 50} 6& Feb 6 
3912 42 4153 42 41 42%) 42 4312] 41 423) 42%, 4414] 13.350] Lehman Corp (The)...No par| 36 Jan 5 
21'4 221g! z211e 2lte! *2014 2il4] 2lle 22 2l'!g 22 21 21%) 4.300] Leho & Fink.....-..-.- No par| 19% Jan 4 
6% 74) %6lg 7 7 7 7 74] *6le 7 6% 7%) 2,909] Libby Owens Glass....No par| 5'g Feb 10 
5712 58 | *56 57ls| 55l2 5612) *56 57 571g 58 | *56l2 5712 700| Liggett & Myers Tobacoo..25| 454 Jan 5 
58 61 | 75744 5914) 56 56%, 58 57 6587s! 5712 597%) 19.500) Series B......-...------ 25 Jan 4 
*116 125 |*116 125 |*116 125 |*116 11812\*116 11812] 116 116 RR oO eae 11012 Jan 6 
*1744 18 | *17 18 1 17 17% 18 | *1714 18 18 18 1,100! Lity Tulip Cup Corp...No par| 1612 Jan 4 
13% 15 14% 14%) 1 14%) *14 1453! *1314 1453] 1453 1453] 1,100] Lima Locomot Works..No par| 121, Feb 8 
*11 12 | 212 12 | *11tg 12g] *11l2 12%) *1112 12%4] 12% 12%, 200] Link Belt Co....-..-- o par| 12 Jan 22 
174 18 7 = 27 1712 18 1844 19 18 1853) 19 1934) 4.000! Liquid Carbonie-. ....- No par| 141g Jan 6 
2914 3012] 2812 307%) 2914 32 2912 3214] 30 3114] 313g 327s) 37,100) Loew's Ineorporated...No par] 23% Jan 5 
70 7i's| *70 72 70 8 @670 69!2 70 6912 6912] 72 72 1,200 Preferred... ....--.Nopar| 57 Jao 6 
3g Blg] 4 *3!g «Big *3lg Bk 31g 34 3 3 3 31g] 1,500] Loft Ineorporated..-.-.-. No par 2% Jan 2) 
*1 lg} #1 1'g} #1 1'g} *1 lig} *1 11g} *1 he Bare Long Bell Lumber A..No par| 1's Jan 29 
33 34%) 33l2 3312} 34 3534) 3553 3643! *3412 3553) *33 3514] 1.700) Loose-Wiles Biscuit. .....- 25) 29% Jan 4 
14%, 15'4] 141g 14%| 14 14%] 14%, 147%] 1412 15 141g 1814] 68,600] Lorillard. ......-.-------- 25, 12 Jan 4 
*8612 90 90 90's! 90 90 | *86!2 91 | *8653 91 | *8653 91 5001 7% preferred.....-.--- 100| 731g Jan 5 
*1 1%) *1 1%] *1lg lg) *11g 14 1%g lig] *1ig ty 100| Louisiana Oll. ......-. No par} 1 Jan 7 
14 14 4 6141913 141° 14 1°19 +14 | 982 16 —* Genesee 12 Feb 3 
|] 21% 2212] 22tg 221g} 22 22%) 22 22ig| *2ite 221g) *221g 2212) 1,500) LoutevilieG & E]A....No par) 19's Jan 5 
5 5 5 4%, 47%, 5 5 4% 4%) 5 5 1.100] Ludium Steel. .......- 0 par ltg Jan 5 4 Dec 
*16 20'g| *16 20's] *16 20's] *16 20's] *16 201g] *16 20%, a Preferred. ....-.---- No par| 612 Jan 5 10 Dec 
*14%, 20 | *14% 167) *14 15%4) 15% 154] *14 20 | *14 20 100) MacAndrews & Forbes.No par| 13% Jan 4 13 Dec 
*60!2 80 | *60's 80 | *60'g 80 | *60!2 80 | *601g 80 | *60!g 80 | ...--- 6% preterred..........100} 60 Jan 6 60 Sept 
15 15%) 14% 15%) 13% 15%] 1412 15%] 15 157%) 15 167%] 6.700) Mack Trucks Ine...... No par| 12% Jan 6 12 Dec 
5212 56 64 5412] 5212 56%) 54 57 53 -5412|  55l4 56%] 10.000] Mney Co.......----.No par| 47 Feb10 50 Dec 
35g 35g) = 35g 5g] «= Bg 35g] «= 35g 35g) 40 35g Bg] = FBle 85g y Madison 8q Garden.. No par| 215 Jan 8 2 Sept 712 Mar ) 
7 7 7's 7g} «714 O74] F73g 8 7% =7%| + *73 «72 Macma Copper. --.--- No par| 6% Feb 9 7's Oct| 27% Feb 
*% «1 *% #1 7g 1 1 1 *% lig) %7%g = ilg Malitson (H R) & Co..No par lg Jan 6 lz Dec 4% Mar 
#14 1g lg Ig *1g Ip *lg 1p *ig lg #1, On hie Manat! Sugar......-.---- 100 % Jan 5 8 Nov 5 Mar 
*% «614 1% 14) *1 1%] *1 143} *1 133) *1 143 PMS Lasndncdsass 100} «1% Jan 19 % Dec| 12% Jan 
2% 2%) 2 3 *2 3 *2 3 *2 3 *2 3 Mande! Bros.....--.- No par| 2% Jan 22 8 Sept 8 June 
43, 514) %5 544i *5 5) *5 54] *5 54) *5 Gal oweaks Manhattan Sbirt_-......-- 25} 6% Jan 27 412 Dec| 12 Feb 
*, «#61 *% «(1 #34 % | #3, #1 * 1 Marueatho Ol) Explor..No par % Jan 19 % Jan 12 1g Sept Feb 
11 115s} 11 1119} 10% 11 10%g 11'g} 1014 10%] 101g 10%] 1 Marine Midland Corp-.---- 10) 91g Jan 5) 12% Jan 14 94 Dec| 244 Feb|} 
1012 11 1012 10%) 10 10 10%g 1012} *10 1012] 103g 10% Marlin-Rockwell_....- No par| 9%, Jan 5} 11 Feb13 95, Dec| 382% Feb 
1% 148 13, 133 13g 13, 11g 18 1lg ly llg Ile Marmon Motor Car...No par lig Feb 18 2 Jan 9 1% Dec} 10 Feb 
814 912} 8% Qle] 84 9 81g 8%) 7% 7%) 7% 8 Marshall Field & Co...No par| 714 Feb10| 1312, Jan 14 91g Dec| 32% Feb 
*1g lg) lg Lg] *tg Ile} *lg  Alg} = tg Lig] =e Ag) ------ Martin-Parry Corp....No par 1g Feb 3 1g Feb 3 lg Dec 31g Jan 
} ® Bid and asked prices; no sales on thie day 2 Ex-dividend. y Ex-rights. oe 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1932 
Saturday | Monday | Tuesday | Wed Thursday | Fri the EXCHANGE oe SE == 
UT 
Feb. 13. Feb.15. Feb. 16. Feb. 17. Feb. 18. ros. Week. Lowest Highest Lowest | Htohest 
2 share | $ per per share $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
£65 17 f6%° MTs 17 1712 5 Ms 18% 18 18 18 184g} 2,900) Mathieson Alkali WorksNo 1314 Jan 5| 18% Feb17 311g Jan 
*100!g 110 |*1001g 110 |*1001g 110 |*1001g 110 |*1001g 110 |*100%g 110 | _..__- DINU. ns cccncdcbase 10412 Janii} 105 Jan13/| 104 Oct; 125% Mar) 
00', 110 8 8 8 8 8 
17144 1814) Z175g 18 18 1814) 17% 18%) 18 18%g} 1812 191g] 5,815; May Dept Stores......-..-. 25} 16 Jan 4| 20 Jani13 155g Dec| 39 Mar 
*2 3'g 3 3 *2 4 *2 g *2 4 3 3 Maytag Co.....--.-.-- No par 2 Jan & 3 Jani lig Dec 87 Feb 
*7 8 *7 8 71g 7\gi #7 gs s7 8 *7 8 PROG is cncksnoe No par 7 Jan 6 814 Jan 13 Sept ph wee! 
934 45 *34 45 *34 45 *34 45 *34 45 *34 = pera Prior preferred. ....- No pari; 35 Jan26) 35%, Jan 7 Dec; 71 —_ 
18% 18%} 1812 187%) 171g 1712) 17% 1814) 17% 18 18%g 1812} 3,100) MeCell Corp..-..----- No par| 17 Jan 4) 21 Jani4 1512 Dec 36 an 
*15 22 *15!g 22 *15 22 *15 22 *15 22 *15 , 3 pape McCrory Stores class A No par| 15 Jan 4) 1512 Feb 4 15 Dec) 51% Feb 
*15 20 | *15ig 20 | *15 20/)*15 20115 20)*15 201]... EE oneal anki No par| 15 Jan27| 19 Jani4j| 1412 Dec oa Feb 
*55 62 1°58 62 | *55 62 | *55 62 62 62] *55 62 10| Preferred_......------- 100} 55 Jani2} 62 Febi8ii 54 Dec) 93 — 
7 7 *64, 7 *65g 7 *6lg 7 *6lg 7 7 7 200| McGraw-Hill Publica’s No 6 Febi0 7ig Jan 7 6 Dec 4 F 
915 1519] 15% 15%) 15 15 | *15 15%) *15 1553] *15 1512 500} McIntyre Porcupine Mines- - 14%g Jan 5) 16% Jan 9 12 Oct ooo hae 
5lig 5A 5353 wr 53 587%} 58 62 5814 607%) 60 6214] 52,400) MeKeesport Tin Plate.No 43 Jan 5| 6214 Feb19 3812 Oct] 10312 o~ 
518 5 51 5 Slo, = 4% Cig 5 5 4%, 5%3| 6,200) McKesson & Robbins..No par; 373 Jan 4 5ig Feb 15 3%3 Dec} 17 ~~ 
23 423 | *22l2 23 | 2212 22%] *2112 2312] *2144 23 | *22 2410 400| Preferred_...-...------- 181g Janill} 23 Feb13)} 15 Dec 37% F 
2% 3 3lg Bish «Big Bgl = 8 3 *3ig Bly 3 3 2,700) MeLellan Stores. ---- No par, 2% Jan 6| 3% Jan15 1lg Dec} 1012 Mar 
15 15 | *14% 16 15 15 141g 15 | *14 15 14% 15 1,600) Melville Shoe_--.....- opar| 1412 Feb17} 18 Jan 9 1412 Dec Mar 
*21g 21 21g 212 Zig Qlol *21g 2igi *2y Qe 244 2 600! Mengel Co (The)-.--.-- No par’ 2ig Jan 4 2% Jan 8 2 2 Feb 
19% 19%| 19% 20531 *201g 21 21 21 1420 22 | *2012 22 500; Metro-Goldwyn Pict pref-.27| 1912 Feb11! 2214 Jan14|} 15 Dec| 27 Apr 
Big B14] 934g) Bl2} «Big Blg] «= Blas B12] «= 31g Bg] *#3le 4 1,000] Miami Copper. -...--------- 5} 2% Jan 6) 414 Jan13 2%Sept; 1053 Feb 
5% «66 6 6 5%, =5%4| = 5%, i57g) 49S Sl2ss«Sl2} «= 5S lgSs«55g] +=8,100) Mid-Cont Petrol_.-.-.- No par| 51, Feb ° 6%g Jan 8 5 Oct 16% Jom 
8% 9 8% #9 8%, «= 4g 87g = Og 85g 85g 85g 9 3,300) Midland Steel Prod....No par 7% Jan 10 Jani4 7 Oct 3llg Fe 
*41lo 4610) *44 4619] *44 47 4612 47 | *46 48 | *47 48 200! 8% cum Ist pref...---.- 100} 421g Feb 10 48 Janl4 3514 Oct a Feb 
*22 23 | *19!g 2112} 20 20 20 +20 | *1812 21 0 2 700| Minn-Honeywell Regu-No par| 19 Jan 5| 231¢ Jan 18 15 Dec 58is Feb 
1% 61% 1% 2 13%, 1% 1% 62 134, 1%) 2 2 1,000] Minn-Moline Pow Impl No par| lig Jan 2) 253 Jan 18 1l4 Dee Jig Feb 
*s 10 *8lg 10 *9 9%) *8lg 9%) *8 944] *8 SO eee VEO SS No pari; 7% Jan 5) 11 Jan25 61g Dec} 48 Mar 
91g Ole} *9 912 91g 9% 9% 10 *9ig Q7g) *9 934 600| Mohawk Carpet Mills. No par 8 Jan 4) 10% Jan 20 7% Dec 2153 Mar 
22% 25 24 24129 23% 247%) 24 25 23 «24 24 24 6,600) Monsanto Chem Wks..No par| 20% Jan 7} 25 Febi13 161, Oct] 28% Aug 
9 9%} 9 9% lg 10%) 91% 10%) 91g 10 912 10%3/153,900| Mont Ward Co [ll Corp No par| 67% Jan 4) 10% Jan 14 653 Dec) 2914 Feb 
PEE nceat SO 27. 4... 378 6. A 4-984. 37.1 986 BT bce Morrel (5) & Co-_----- No par| 29% Jan 6) 33 Feb 6|| 28 Dec} 58 Fep 
Ig 88 “| & a. | id. | yee re! eee 300} Mother Lode Coalition_No par 4 Jan 2 %g Jan 4 148ept % Feb 
5g 34 4g 7% % 7g ip ms 4 % %| 14,900) MotoMeter Gauge&Eq No par 5g Feb 9 1 Jan 9 53 Dec 412 Mar 
231, 25 2412 26 24 241s) 2414 25% “30% 2512; *235, 25 2,600} Motor Products Corp..No par| 22 Jan29| 26 Febi5 15 Oct] 4753 Apr 
5 5 5ig Sle} *5'g Sle] 4 *5lg 5% 53g 512 512g] 1,200) Motor Wheel__-.----- No par 5 Jan 9 612 Jan 14 5 Dee} 197% Feb 
10'g 11 111g 1212} 12 1 os +1018 10%} 11 11 3,800] Mullins Mfg Co..----- No par| 7% Jan 6| 13% Jan13 814 Dec; 36% Mar 
21'g 211g} 2412 25 241g 2412) *22 2412; 241g 2412] *22ig 2412 190 aa opar| 19 Feb 5| 27 Jan13 20 Dec 72\2 Mar 
913%, 62 913% 62 *14 62 *14 20 *14 62 *14 Te A ainda a Munsingwear Inc....- No par| 10% Jan18; 147% Jan 28 11 Dee 311, Jan 
71g 75g 7% 67% 7% 867% 71 8 Tig 7% 7% 68 21,800) Murray Body.-_..-.-.- No par an 5 8 Feb 17 5 Oct 18% Mar 
19 19 *1612 22 *l6le 19 *16144 19 *1614 20 *1614 20 100| Myers F & E Bros.--.-.- No par| 164 Jan 8! 19 Feb13 20 Oct 451g Mar 
17%, 18 17i2 18 16% 18 1712 18 1714 175g! 175g 1813] 17,100| Nash Motors Co_.-..-- No par| 15 Feb 9} 191g Jan 14 15 Dee 407, Mar 
*3 Ble] *314 333! «3g Ble} «= Blas 35g] «= *31g«S 35g] 4 *31lg «= 35g! 1,300] National Acme campel.... 18 21g Jan 4| 37%, Jan 14 21g Dec} 1034 Mar 
%5% «67 *54, 7 *5l4 7 *6 7 *6 7 *6 i SR Nat Air Transport. -.--.- No par 51g Jan 5 Zig Jan 21 13 Mar 
Ig 5g lg 5g lg 5g 1g 1g 53 5g} 11,700) Nat Bellas Hess. .....- No par 4 Jan 29 1lg Jan 5 7g Dec} 10 Feb 
*3lg 5 *3lg «5 *3lg 56 5 5 *31g 934) *3lg 9% 200 PROGGTOE. 2.0 cossiucns bai 25g Jan 29 5 Feb 17 37g Dec 32 Feb 
43 457| 42\e 447) 427, 457%) 43 45 43%, 45 447, 457g) 24,800) National Biscuit new-.....- 10| 371g Jan 5} 457%, Feb13 Dec 
12912 12912|*130 133 |*130 136 |*134 136 |*130 136 130 130 400 7% eum pref.......-.. 100} 12512 Jan 16} 130 Jan13/| 11912 Dec] 153!,May 
91g 10% 91g 10% Ole 10% 93, 10% 93g 1014; 10 10%4| 12,400) Nat Cash Register A wiNo par 7i4 Jan 5) 11% Jan15 Jig 39%, Feb 
4) 2514 267) 2533 27%) 261g 2714) 257g 27%) 271, 28 |105,500| Nat Dairy Prod__-.__- No par| 21 Jan 5| 28 Feb19 20 Dec Mar 
se ok % 1 7g 7g *% 1 7g 7g 1 1 300) Nat Department Stores No par 7g Feb 16 1 Febi9 lz Dec 712 Feb 
4 4 *41n 5 *41o #5 5%) *5 534) *5 90| Preferred__._.......--- 3ig Feb 9} 8 Jan 2 4% Dec} 60 Jan 
20 20%} 20 214) 20 21 20% 217s| 207% 207%| 2312 2353] 10,600] Nat Distil Prod ctfs...No par| 1714 Jan 4} 2353 Feb19 16 Dec 36%3 Feb 
*6 9 *7 9 *7 9 *6 9 *7 9 *7 ® F sanaiea Nat Enam & een 5 Jan 5 8 Jan21 514 Dec] 277% Feb 
*86 90's] *83 94 88 88 *83 O4 *38 9014] *83 94 100| National Lead 86 Jan19} 92 Jan 8/| 278g Dec] 132 Jan 
*116 120 | 117 117 |*117 120 | 117 117 [*117 120 |*117 120 90 113 Jan 4/120 Febi10j] 111 Dec] 143 June 
*100 116 |*100 102 | 100 100 |*100 116 |*100 116 |*100 116 20) 100 Jan 5} 105 Janl Dec] 120% July 
141g 14%] 141g 147s] 14lg 15's} 14 147%} 13% 1412) 1412 151g] 26,200 12% Jan 5] 15% Jan14 wae be es 
Nites <a math Abed widen cobb «che j eee macniceedsl soem, s<edh amieed ae Pe... OOO occcascacal <novsndce ae ay 8 
CEE A FR Ee | : Seis Qk aes Be as Meee lS RI re aes Ta 1gSept 213 Jan 
211g 23%4| 2214 22%) 221 22% 14 227%) 21% 22 2212 227%) 9,300 191g Feb10} 231g Jan 8 181g Oct 581g Feb 
8 8 *3 9 & 8 *7ig 87%) *8 9 *§ 9 200 6 Jan 4 8ig Jan 22 5 Dec} 7014 Feb 
*22 26 26'g 261g) *27 30 | *27 30 *27 30 *27 30 50 22 Febi10; 31 Jan2i 20 Dee] 111 Feb 
15 16 15 1512} 14% 15's] 15 1544) 15 15 15 1514] 5,500 11 Jan 4| 17% Janié¢4j| z10 Dec 7612 Mar 
854 8% 8% Ble 8% 8 8% 8% 8 8% 8% «69 2,800 6% Jan 5 91g Jan 18 614 Dec 247g Mar 
9312 4473} +*3% 47) *3% 4%) *3% Sle 4 4 *4 5 100} Neisner Bros.....-.-.-. ‘0 par 31g Feb 11 5ig Jan 14 3 Dec] 2514 Feb 
5's Siz 4% «Bg! Aig 4%gl «484 04%) 045g «4%! 94%, 4751 9,600] Nevada Consol Copper No par| 412 Feb16| 653 Jan 14 4% Dec} 14% Feb 
Dei iil ais Steal ditteieh needle whine <ttendhtheadiswatel esse «andhcbineiad Newport Co...... tees Cccccnus theses ail atmscliesudelaien 10igJune| 2073 Mar 
RO FOE EE ES Se Pak CEN sesh Class A........ ‘nce nei teow Gln aimuinteueik aha 41 June} 551, Oct 
*3ig 45g 3%} = 38g Bq] #B8q 4g] #384 *3% 4 300] Newton Steel_........ No par} 2% Jan 5| 4% Jan18 214 Dec; 24 Feb 
*6 Zig} §=6le «6l2} «Big «=—Glg]* 644) *653 6% 7 500| N Y Air Brake.....- --No par| 6 Febil 7 Feb19 41g Dec} 25 Jan 
*64, 12 *614 12 *6\o 12 *6i, 12 *6l44 12 a 2 ere New York Dock........ aon 7 Jan 2 74 Jan 2 714 Dec] 37% Jan 
45 *20 45 *20 45 *20 45 *20 45 *20 O68. t snneua Packaged whbtbescssbal taba seth so 20 Sept; 80 Jan 
*1% «1% 1% = 1% 1% 861% 2 2 *17%, «62 71% 2 1,200] N Y Investors Inc-....-. No par 133 Jan 6 2 Jani4 llg Dec 121g Jan 
> 9514] *93l2 9514) O15g 91 95 95 | *95 9514] *95 954 20| N Y Steam $6 pref....No par| 90 Jan 4) 98 Feb 5 801g Dec} 1 Mar 
10414 10414] 105 105 | 105 105 [|*10414 105 105 105 105 105 110 $7 ist lerred...... ‘o per; 102 Jan 8] 105 Feb 8 94 Dec} 118 Apr 
143, 1453] 1 145g} 144 1 14 141g} 14 141g} 14 Noranda Mines Ltd...--...-. *| 12% Jan 4) 15 Jani14 10 Oct; 29!gsMay 
335g 3613) 35 36 351g 3812] 36 38%; 353, 38 38 North American Co...No per) 29 Jan 5| 40 Feb19 26 Oct) 90% Feb 
*423, 44 *4210 44 43 43 4312 431g 4412} *43 45 | =600) Preferred............--- 41 Jan23| 47i2 Jan 7 4012 Dec 57 Mar 
34% = Ble 35g 3% «= Ble 3%g «= Ble 33g 34g 3lg North Amer Aviation..No 2% J 4 414 Feb 1 2%, Dec 11 Apr 
*83% 8434) *7914 8412] *79l2 83 83 83 *79l4 84 *80 No Amer Edison pret..No par| 79 Jan 5| 861g Jan18 79 Dee} 10713 Aug 
*7ig 9%) ~=*7lg §«95s) + *7ig 984) *712 7% = (78% 712 German rae 5% Jan 6 8 Jan21 4 Dec Apr 
28 | *25 28 *25 28 | *25 28 *25 28 *25 North western ¢ Rubber. -—10 25 Jan 6} 28 Jan29 21 Dec} 47igMay 
*% «(1 1 1 *1 14) *1 1%} *1 lly 1 Norwalk Tire & nanan % Feb 9 lig Jan 21 1g Jan 2 Nov 
5% «=66l3) Ble 6 514 55g] = Ble 57g 55g 57g 5% Ohio Oi} Co. .....--.-- 5 Jan 5 G2 Jan 8 51g Dec] 1912 Jan 
14 61% 14 1% ly 1% 1m 1% 13g Ile 11 Oliver Farm Equ p new No par 1 Janil Jan 15 53 Dec 5%, Feb 
*41g Gly] #43, Glo 45,3 5 5 5 *414 6l4] *4%, ke ecascpdiites tn No par 3 Jan 5& Sts Jan 15 21g Dec Jan 
9214 2%) 233 233) 21, 24} 2le 2ig] le 2Qlo|  2Qdg Omnibus Corp.....--.. No par| ii2 Jan 4; 3ig Jani4 153 Oct 612 Mar 
*7 9 *8 9 *7¥4 9 8 8 *8 8%) *8 200} Oppenheim Coll & Co..No par 8 Jan23 9% Jan 21 8ig Dec} 2812 Feb 
710 14 | *1014 1312! 105g 105g! 11% 11'4) *11 1134} 12 Orpheum Circuit Ine pref. .100 6 Jan 4) 144 Jan13 4%, Dec| 72 Mar 
18 19 18 18%) 18 187g} 18 187g 175g 18 1712 Otis Elevator......... No par| 16's Feb 8] 2212 Jan 8 161g Dee 581, Jan 
#103 115 |*103 115 |*103 115 |*103 115 |*103 115 |*103 ee 100} 100 Jan 5| 105 Jan15 97 Dec] 12912 Mar 
4 44 4g 44 4 41 4lg 4! *4 Al, 4\4 Otis Steel ........... No par 312 Feb 10 44 Jan 7 31l¢ Dec 16%, Feb 
1lig 13 | *12!g 13 13 13 *1214 13 *12lg 13 13 13 | °&#2«1\150| Prior preferred......... 100 9ig Jan 5| 14 Jan16 8 Dec} 6912 Feb 
2llg 21lo] *2153 23 22 2612} 255g 2553) 25% 2614] 25le Owens-Illinois Giess Co....25| 20 Jan 4) 27 Feb19 20 39%, Jan 
] 4 4 2 o0°8 JO of | 16,/00) Pacific Gas & Electric...... g re e 3 
341g 37 35% 37 34%, 361 345g 36} 34!2 3553) 36 Pacific Gas & 321g Feb 8} 37 Feb13 2953 Oct 547, Mar 
39 39%] 40 4012) 40 40%) 39 4014) 38% 40 40 Ltg Corp..... -No par| 3612 Feb 6! 4133 Feb 19 35 Oct; 691g Mar 
*8lg 11 95g) *10 10% 912 10% 91g Qle 834 la ia ca tan 1 : Jan 4| 10% Janil 7% Dec 261, Mar 
97 100 98 100%} 98%, 100 98i2g 981g} 98 9812] 100 Pacific Telep & Teleg_.... 1 93's Feb10| 102 Jan19/||/ 293% Dec] 131% Mar 
4 4lg 4 44 4 4lg 4 4\4 4 Aig 4 Packard Motor Car....No par 312 Feb 9 54 Jan il 3% Dec 11% Feb) 
*16 21lg| *16 2112] *16 Zils) *16 211g] *16 21lz! *16 Pan-Amer Petr & SS ES EN Bete tat es 20 Oct 351g Jan 
*16 4 §=©20!g} *16 3=—6201g] *16 201g! *16 201g} *16 201g] *16 AL RE nee 50} 16 Feb 6} 19 Jan 8} 18 Dec) 36ig Jan 
*3lg  3lgi *3lg 3le] *3lg iz Big Big 3lg «= 3lg) #3 Park-Tilford Inc. ..... No par 3 Febi10 41, Jan ¥ 3 Sept 11 Mar 
"lig 2 BB Ee. Bh See. 2 *llg 2 *112 porta’n No par| 1% Jan 5| 2 Jan 1 Dec| 4% Jan 
%% «61 %, 1 *% «61 *7g «(1 %., A *74 & Ret.No par lg Jan 23 14 Jan 1S bs Dec 44 Feb 
9 912 84 9 85g Ole 8% = 9% 8% 914 9g Paramount Publix.....No par 6'g Jan 5} Illlg Jani4 51g Dec} 504 Feb 
Ale 2g} lglg} #1 lig} lig llgh 1 ¥. 1lg Park Utah C M-...........- 1} 1 Febi8} 1% Jan 4 7g Sept 214 Mar 
% 6% % % % % % 61 7 4g 7 Pathe Exchange. ..-... No par 3g Jan 2} 1 Febl7 4 Dec 27% Feb 
3%g 4% 4%) 3% 412) 412 5%) 4i2 5 47g Sl Dic amecwaseces opar| 1% Janil} 5% Feb17 1lg Dec 8% July 
me 38 | 7 8 7% «=8l2] *7lg 9 *7ig° Slzi 7% Patino Mines & Enterpr...20) 61g Jan 5| 9 Feb13 4igSept; 1512 Feb 
Sig Sle] #312 3%) *3l2 35g] #312 35g) *3l2 35s] Ble otor Car.......-. 2% Jan 41 4 Jan26 2 Oct] 453 Feb 
27% Bll2} 27 29%4/ 29 30%) 29 3014] 301g 30%) 2975 Penick & Ford........ No par| 23 Jan 5| 30% Feb18|} 22 Oct] 4612 Feb 
2812 30%! 291g 3014! 29% 31lg]} 29% 31 2953 30%! 30 Ba tt SBeccecctce No par| 26% Jan 5| 3114 Feb19|| 26% Dec] 44% Aug 
°78 85 | *78 85 | *81\%4 85 | *80 85 84 84 SA 84 | S00) Punterre@...-cccccccecns 100; 80 Feb 3} 85 Jan20 79% Dec! 1001,Sept 
*% «(1 *% «(1 *7, #1 1 llg o% 1 1 Pene-Diste Cement...No par 7, Jan 7 13g Jan 2 34 Dee 5lg Feb 
3%, 4 44) *4 5 4 4 *4 5 4:5 0B 4 DO RORi DURE... coccccccsss 3% Feb13} 54 Jan12 21g Dec} 29 Jan 
*16lg 23%) *17 2334] *161g 2384] *161g 2334] *1612 23%) *16l2 Bi . - ee ee ee 15 WDec| 3512 Mar 
*87 95 *86 95 *86 95 *86 95 *86 95 *86 634% conv preferred....100} 75 Jan 7| 86lg Feb & 78 Dec] 10414 Aug 
100l2 110 1037g 10912} 102 10714] 103 10614) 102 105 10353 People's G L & C (Chic)...100} 94% Feb 9] 121 Jani15!| 107 250 Feb 
ES. 30: 1. 938; SBE ORR 24 1 18 F991 12 | *11 BUG OIG. cdsnciceccce Opar; 11 Feb 4| 12!¢ Jan 7 9 Dec] 1712 Jan 
3% 8 44 4 44 3% «= Aly 3% «604 3% = 337g 4 Petroleum Corp of Am.No = 3 Jan 4 473 Jan 7 27%, Dee 10%, Feb 
7 74 653 7 61g 6le 612 7 Oy: 7F *65g Philadctphie JM. eae 6 Jan 6 81g Jan 8 573 Dec an Pe 
ine aeowl Mies Soawl deck eel eiue® waded soos aca] os Philade Ra aes Bie 6 ei ik. 150 May| 155 June 
*3712 40 | *37 3912] *373g 3912! *373g 3912] *373 3912 3914 6% preferred.._......__ 50} 351g Jan 5) 3914 Feb19 30 Decl 5612Mar 
4 4ie) 4 4is} 4 4 3% 4g) 4lg 5 4 Phila & Read C &1_..._Nopar| 3 Jan 4; 5 Feb18 2% Dec] 1214 Mar 
8% 87%) 87% 873) *8l2 87%) 812 Sle] *8le 8% Sle 500} Phillip Morris & Co Ltd_...10} 812 Feb 2 9 Jan 7 8 Dec} 125 Aug 
*8 8%) 48 8%) *77%g «=8igi *71g Bis} *77%§ «=8lg)  *77 Phillips Jones Corp....No par| 714 Feb 1| 94 Jan 5 G2 Dec} 1473 Nov 
*31lg 447) *31le 4473) *31lle 447%] *3112 447] *31lg 4473! *3112 447s) ______| Phillips Jones pref________ 100} 32 Feb10| 32 Feb10 52 Jan 
45g 5 % 5 4% 65 453 5 45g 47g) 4% opar, 4 Jan 5} 5lg Janl4 4 Dec] 1653 Jan 
*3l2 6 *Zlo 6 *3Zle 6 *3ln 6 *3lo 6 SES ie at EL nc amebwoclll. ecokcccsuect kk ch ae 32 Dec 10144 Apr 
*8 10 *7lio 9 *5 10 *2le 10 *5 10 *5 No par 8 Jan29 9 Jani13 Sig Oct 27% Feb 
Mg. &% 88 a: we 6S . eae, es. ---25 4 Jan 2 lg Jan 8 14 Dec llg Feb 
5ig BIg Sle Sle 583 5g) #414584) #433584] #412 «5lg} «= 400) ~—sPreferred..-..........- 100 3lg Jan 5 6lg Jan 14 31g Dec| 23% Feb 
% 4g 7 7% % 6% % = 64g Rs 2 0 par Jan 2} 1g Jan 7 lg Dee 33, Feb 
22 2210) 222 2212} 21% 22 22 22 29: 22 22 Pillsbury Flour Millia. No par; 2014 Jan 4} 22ig Jan 9 19% Dec} 37 Mar 
* Bid and asked prices; no sales on this day. »> Ex-dividend and ex-rights +7 Fx-dividend. »g Ex-rights. 
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= FOR SALES DURING THE WEEK OF STOCKS | NoT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING: 


























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PM ny Beng PER SHARE 
ot a NEW YORE STOCK On baste of 100-share lots Year 1981 
Saturday WT d Tuesday | Wed: Thursday Friday the EXCHANGE 
Feb.13. Feb. 15. Feb. 16. Feb.17. Feb. 18. Feb. 19. Week. Lowest | Highest 
$ per share | $ ver share | $ per es $ per share | $ per share | $ per share | Shares | Indus. & Miscell. — ) Pari $ share | $ pe" share 
"oa 7 *5lg 7 *5lg *544 7 *4 7 7 7 100} Pittsburgh Coal of Pa..... 100) . in 7| 7g Jan14 
*30 35 | *30 35 | *35 35 300 — 35 | 240 85 | 484. 85 Of te. -. a See 00] 29% Sam 7 Jan 28 
*3lg 4 *3ln 4 3lg 4 33%) *3lg 41g) *3in 4 700} Pittsb Screw & Bolt...Noe par 314 Jan 2 4 Febi6 
*23 26 26 221g 221g) 22 22 22 6 | *22 26 30} Pitts Steel 7% cum pref.._1 22 Febil7| 24 Janis 
*14 8 2le Ile Il, lig Llg] *1leg io) [lg lig) *1%, 2 300 a | ae 1 Jan 4 lig Febl 
301g 33%) 3212 33 35 3514 36 36 37 = 40 630} Preferred............. 30 Jan 6) 40 Jan2i 
elias a Pies OS Wstkn eee Se SORE OS initio plenon oR oo nin eal wiémwedinn ae 
4 44 4 4 4 4 4 4 37g «= 3% 4 900} Poor & Co class B_.... 3!g Jan 28 433 Jan 14 
4ig 4l2) 4% 4%, 5 5 *41g 47%) 48, 4%) *4% 5 600} Porto Rican-Am Tob cl 4-100 3% Jan 4) 5l4 Jan 15} 
1% 14 1S; 153} *1ig «=1%) ~=*1lg 153) 4 *13g «= 153] #13g 0 15g 400 ERT ae lig Jan 28 17g Jan 14 
Zig 7igih = 7% 71g 712 7% 8 *7l2 Ble} *71g Ble 800} Postal ET ng 7% pret {00 412 Jan 9 Jani14 
Big 5%) Ge 5% 514 Bg 553 B34] *5lg 5% 55g =5%} ~=1,700) Prairie Oil & Gas_......... 412 Feb 9 7 Jan 7 
6% 7%) Tig 7%) 7% 78) Zig 77%) 733 77s) 734 77s3| 9,500] Prairie Pipe Line__.....__- 6144 Jan 4; 87% Jan 7 
1% 1%) 1% 1%) 21g 2te} 2Qig 2l4l 2, 24) 214 214] 2,000] Pressed Steel Car_____ No par| 1% Jan 6| 253 Jan14 
8 9 *8 9 "7, 9 8 9 *9 1l 9 9 500 Is, ih Sica cate eeibehint 6%, Jan 5) 11 Janié4 
40's 41%} 4012 42 41 4173} 41 417%) 41 41 41 4119] 11,900) Procter & Gamble_..-- No par| 3773 Jan 5) 42% Jan 14 
1 14} #1 144i lg ig} Sig) Algo 1 *} lig 300 ey Refiners Corp..50| 1 Jan23} ile Jan 4 
*5%, 6%) 5% 57%] *6l2 71s} 612 Gls *57, 7} * Tig 30| Preferred............-.- 3lg Jan 8| 8lg Jan 26 
5314 58%! 65 571i} 655le 58'4] 55% 5871 56 57lel 5714 58%4| 42,928] Pub Ser Co Corp of NJ...No par| 4814 Feb 1 587, Feb 17 
80 80 | *80 8012} 8012 81 81 8153] 80% 81 | *80% 811s] 1,400 erred_....... No par| 78 Jan 7} 8253 Jan15 
*95 20 *95 9612] 9612 9612] *9512 9614; 96 96 | *95le 961s 700| 6% preferred_......... 100} 95 Jan 991g Jan 22 
*105 112 |*105 108 |*._.. 110%] 111 111 lll 111 lll 111 500 7% preferred.......... 100] 108 Feb10} 111 Febi17 
*121 1247%|*121 124%) 1247, 1247s|*122 130 | 128 128 |*126 130 200; 8% preferred.........-. 12012 Feb 2] 128 Feb18 
*88 89% 90 90 90%, 90%) 9053 *873, 90 | *88l2 90 500 Se SS Se $5.No par| 86 Jan 5) 90% Feb16 
22 23 22 23 2114 23%4) 21%, 23 22 22%) 2214 23 | 23,200 EE No par| 1553 Jan 5| 25 Jani4 
lg gi ig ly \4 14 Ig Ig *lg 14 *1g 4 600| Punta Alegre Sugar........ 50 lg Feb 17 8g Jan 2| 
4% 47%) 45, 434) 45g 47) 414 453) 412 434) 4,100] Pure Oil (The)_........... 25| 3% Jan 4) 5g Jan15 
59% 60 60 60 60 60 591g 5912} 59le 59le 230 % erred.......... 100} 50 Jan 5} 601g Jan14 
54 147i 1312 1434) 1353 147%) 133, 141s) 14 145s} 20,700) Purity Bakeries... _- No par| 1053 Jan 5} 1514 Feb13 
9 85g 1014 Gig 1033 8lg 10 9%, 1053/391,600 — Ree of Amer...No par 514 Jan 5) 1053 Feb19 
3012] 31 31 *30 38 *30 3612] *32 347s 100} Preferred...........-... 50} 24 Jan 5| 32% Jan12 20 Dec 551g Mar 
1653} 15% 1812} 15%, 1814) 16 1734) 1712 18%4) 38,700) Preferred B........ No par 97g Jan 4| 187%, Jan 14 912 Dec} 60 Mar 
6 53, 64 5%) 64 57g Big 57g 61s) 11,200 Radio Keith-Orpa etek gril No par 2%, Jan 4 7 Jani4 2%, Dec 
115g} *10%g 1112] 1012 10%! 1073 1073} 103, 11 1,900 bestos Manhattan.No par 9% Jan 5| 115g Feb15 81g Dec] 2012 Mar 
33g} = *3lg Big 38g] *3ly Ble 314 31s} +=1,100| Real Silk Hosiery......... 10 2% Jan 4 4 Feb 4 1% Dec} 30% Feb 
14 *12 14 *12 14 *12 14 *12 14 20 Preferred. ..........-.-- 100} 14 Feb 4) 14 Feb 4 5 Dec 
58 *1g *1g 33 *1g 33 *1g 3g 100} Reis (Robt) & Co....- No par ly Jan 2 1g Jan 12 1g Dec 1% Jan 
614; *3lo 6le] *3lg 614) *3l2 51s} *3lg Ble} ___._- lst preferred.........-. 100 3 Jan 8 4 Feb 4 6 Sept 13. Apri 
27% 273 3% 3 3lg 2% «63 3 31g} 15,800) Remington-Rand _.... No par| 2 Jan 5| 3% Jan14 1% Dec| 19% Feb 
14 *11 131g] *111g 1319] *1112 1312; *1112 1319) -...__ lst preferred_.......... 100} 10 Feb 9} 111g Feb 5 6144 Dec} 88 Jan 
15 *10!lg 15 11 11 *11 20 *11 20 20 2d preferred........... 100} 11 Jan22}; 12 Jan21 10 Dec Jan 
Sig 2%, 3 2% 3 3 3 3 3 2,400! Reo Motor Car.........-- 10} 2% Feb 5 3%g Jan 8 2% Dec| 101g Feb 
633 614 Slo 64 55g s«Glg 6 614] 16,300] Repubiic Steel Corp...No par 44, Jan 5 61g Jan 14 41g Dec] 25%3 Feb) 
14 13', 24 13% 13%) *133, 14 147, 15 1,800 6% conv preferred...... 100 8ig Jan 4; 15 Feb19 81g Dec] 54 Feb) 
4 #23, #4 *23, 4 *2%, 4 ss an a ee Revere Copper & Brass.No par 3 Jani14 314 Jan 29 21g Dec} 13 Jan 
7 *5 7 *5 7 *5 7 *5 7 a See No par 5 Jan 5 Jan 30 Dec} 30 Jan 
Q 8% 8% 9 91g} *8lg 9 85g 9 arenes’ Metal Co....No par 77, Jan 4 91g Jan 14 7 Sept Mar 
4 *3 a *3 4 *3 4 %3 4 Reynolds Spring new..No par 314 Feb 10 55g Jan 14 213 Oct] 1814 Mar 
381g} 3634 38%] 37%, 3814) 37 384] 38 3873 Reynolds (R J) Tob class B.10 3 4) 4014 Jani4 3212 Dec} 54!2June 
68 *6573 68 *65%3 68 *657g 68 *6573 68 Oe ee 10} 657%, Feb 9| 69 Jan 2 69 June} 7512 Feb 
53 1g 5g 5g 5g 5 5g Richfield Oil of Calif...No par 1g Jan 4 % Jan 11 3 Jan 
2 Zig Qig 2ig = 2g 2ig = 21g 2 214 Rio Grande Oill_...... No par 2 Jan 2 233 Jan 12 14g Novi 10% Feb 
9 *7l, 9 *714 9 *7\4 8 *7l, 8 Ritter ~—— = a iti ee 7% Jan 7 8 Jan 9 Dec] 41% Mar 
4lo} #45, 55, 4%, 4% 47, 47g 4%, 51s] 1,400} Rossia Insurance Co....... 3% Feb 5 61g Jan 14 314 Dec} 26 
181e} 1814 1834) 187% 191s} 191g 1973} 1914 19% Royal pe 5 o (N Y aires 13%g Jan 4| 197, Feb18 13 Dec] 4253 Feb 
1012 9 9le 9 978 914 95g 9 Oly St Joseph Lead.........-- 73g Jan 2| 10lg Feb15 7 Dec} 30% Feb 
50%g} 4814 507%} 48 50%) 48 50 49le 5lle Safeway Stores....... No ro 39 Jan 2) 5lle Feb19 3853 Jan} 6912 Aug 
80 80 80 | *79 82 79 79 |*75 82 6% preferred.........-. 1 72 Jan 6) 82 Jan16 6314 Dec} 981g Sept 
8814) *87l2 8912} 88 88 88 88 8712 887, 7% preferred........-- 100} 75 Jan 4) 94 Jani15 71 Dec| 10812 Aug 
633 5lg 5% 5% = 54) *5 533) *5 534 Savage Arms Corp....No par 31g Jan 5 73% Feb 1 353 Dec} 20% Feb 
333 3 34 31g Ble} *3 33g} *3 Bly Schulte Retail Stores..No par 3 Jan 5 4 Jani13 3 Dec} 11!g Mar 
40 | *22 40 | #22 40 | *23 40 | *23 40 Preferred.........-.--- 100} 21 Jan22} 30 Jan 5 Dec} 65 Mar 
84 8 834 7% = Ble 8 8l4 Big 85g Seaboard Oil Co of Del. ta par 6%, Jan 28 9 Jan12 512 Oct; 20% Apr 
3 *2lo 3 *210 3 *2le 3 *2le 3 Seagrave Corp........ 0 par 21g Feb 10 2% Jan 21 24, Dec| 11 Feb 
3434! 32% 35l4} 331g 35%, 3312 3412] 3414 3614 Sears, Roebuek & Gor Ne par} 2714 Feb10| 3733 Jan 18 3014 Dec} 6314 Feb 
133} *114 Ile) *13g lg] *13g = Ile 13g Ile Second Nat Investors.......1 1, Jan 26 15g Jan 12 % Dec 612 Feb 
*3214 40 | *3212 39 | *32i2g 3 *32l2 39 Preferred......... ii aol 1} 301g Feb1l} 32 Jan 2 27 Dec} 658g Feb 
33 8g 33 3g Sc) *l4 38 3g Seneca Copper......-.. No par 1g Jan 12 1g Jan 4 14 Sep’ 1% Feb 
47 4%, 5% 4g Big 453 5 4% 5 Servel Inc._.........- 0 par 4 Jan 5%, Jan 13 31g Dec} 11% Apr 
10123 10 11 1014 10%] 10 1012) 10% IL1%4 Shattuck (F G).......No par 71g Febi1l} 1114 Feb19 814 Dec 1g Feb 
412 4lp 4lo| *4 Ale 4lg Als 4lp 4le 500] Sharon Steel Hoop....No par 41, Jan 23 56 Janl4 21g Dec 13% Feb) 
41, 4ig 4lg 3% 86041g) 1 *33, 4 *33, Al, Ni 5% Jan 13 31g Oct; 21 Mar 
30 2814 2814] *2612 2734) 273, 27%) *27 2812 3014 Jan 18 28 Dec] 6112Mar 
31 35g 37g 35g = Bs 3% B84 3lg 3% 4 Feb13 21g Dec} 10% Jan 
25 241g 24le] *231g 25 241g 2412) 251, 25'4 251, Feb 19 Dec} 78 Feb 
12 lg 5g 5g *1g 34 *le 34 % Jan 14 lg Dec 9% 
Bly 8 812 8 878 8 812 87g = 9% 9%, Feb 19 67%, Dec] 23% Feb 
5 4% 5 4%, 5g 5 5% Sle 6 6 Feb19 31g Dec} 11 Feb 
61g 533 «6 5ig 5% 5%, 55g 6 7ig Jan 7 41g Dec} 15% Feb 
85 *78 85 *78 85 *78 85 *78 85 89 Jan15 64 Dec Mar 
Big 2% 27 2% 3 *23, 3 2%, 2% 4 Jan 8 2 Dec] 12% Jan 
16 | *16 5 166 616: | 1606 = 25 | £16085 16 Febl15 10 May| 62 Jan 
3g lo #33 lp * lg #3, 1p 1 Janill %4 Sept 4% Feb 
2lg} *1lg 15g 15g 15g} *1 2 llg lls 414 Jan11 2 Oct 16% Feb 
10!e 9% 10% 9% 1012} 10 1012] 210 105 Corp | 5| 10% Feb 16 8% Dec| 21 Aug 
56 562 52 | *50 55 | *53le 55 54 55 Solvay Am Inv Trust pref.100; 40l2 Jan 4) 63 Jan19 40 Dec| 95 
818 Jig 814 7% «68 Jig Tile Tin 8 So Porto Rico Sugar...No par| 63g Feb 10 8%, Jan 14 6% Dec! 1712 Jan 
90 90 8690 OL. . G2: | *OO. -91.1.900. OB )s: SER. FR cwewccdsennca Jan &| 93 Jan 5 87 Oct] 112!2July 
322g} 31%, 3233) 31%, 323) 31%, 3214] 32 3234 Southern Calif Edison....-. 25| 29% Jan 6) 32% Feb19 28%, Oct] 6412 Feb 
3 *1l%g 284 2%, 2%) *2l2 3 *2l2 3 Southern Dairies cl B..No par ae Jan 14 2% Feb 17 212 Sept 5 Mar 
12 | *10 12 | *10 117%} 10 10 *9 12 Spalding Bros.......-. 0 par Feb 3} 12 Jan 12) 8 Dec| 36 Jan 
84 75 78 | *74 75 74 74 7314 7314 lst preferred_.........- 100 73, Feb19} 95 Jan 9 94 Dec} 115!2May 
12 4 12 *4 12 *4 12 *4 12 SpangChaliant&Golne_No ZT pakddudh «ak ails Oe 9% Dec| 2712 Feb 
SP icas OE 1% cs | OT HO. 66 1 288 BSF ccd” BPeiliscedebcedacecs 4812 Jan 2) 4812 Jan 2 4812 Oct] 9212 Jan 
3 2% 27% 3 3 2%, 3 *27g3 3 Sparks Withington....No par 2% Jan 2 3lg Jan 14 2 Dec} 1353 Mar 
97%} *9l2 97%) *9lo 97% *9lo Oi} *Dle 97% Spencer Kellogg & Sons No par 912 Feb13| 10 Jan16 9 Sept; 1612 Mar 
9 *63, 7 * 7 *63, = 67 6 633 Spicer Mfg Co.......- No par 6 Jan 4 6%3 Feb 19 6 Sept; 17% Feb 
19'4] *13% 1914] *137% 1914] *137% 193] *137, 193% i naka No par| 1453 Jan30) 1453 Jan30/| 11% Dec} 3312 Feb 
3%) =*3 3%) *3lg 3%) *3 3%) *3 33, Spiegel-May-Stern Co.No par 214 Jan 26 35g Jan 14 3 Dec| 1712 Mar 
125g 13%] 12% 1333) 13 13%) 13 13%] 127% 1314] 12% 13% 8 rands...... No par| 11%, Feb10| 13% Feb 16 1012 Dec} 2012 Feb 
114% 11512] 114% 11512)*114% 11612} 11512 116 | 11612 117 |*115!2 117 | 1,000} Preferred.........-. No par| 114% Feb 15} 1191g Jan 22] 114% Dec] 124 _ 
2 2 *2 24 2 2 2 2 2 2 *2 21g Stand Comm Tobacco.No par 2 Jan 4 2 Jan 4 1% Dec 4 
2912 31%) 30'g 32 301g 32%] 30lg 317%] 30ig 31le} 3lle 33 & El1Co..Nopar| 2512 Jan 5| 33 Janil4 251g Dec] 88% 
36 36 3612) *36lg 3712} 37% 3734) *36 3712] 36 3712} 1,300)  Preferred........... No par| 31% Feb 9| 41% Jan14 29% Dec} 64% Mar 
*54 «8659 55 = «55 5812 5812) *57 59 | *56 60 | *60 £70 $6 cum prior pref....No par Jan 611g Jan 11 40 Dec] 101 Mar 
*67 75 | 66l2 6612] *66 72 71 7141 *65 =%72 | *67 = 75 pref....No par| 62 Jan 4; 75 Janil5/} 65 Dec Mar 
% *1g 34 *l2 4% 1g 54 *1p 1g *le 7% Stand Investing Corp..No par 1g Jan 26 73 Jan 13 %3 Dec 414 Feb 
*85 86 | °85 86 | *85 86 857% 857%) *84%, 86 | *84%, 86 Standard Oil Export pref..100| 84% Febi1l| 911g Jan 9 871g Dec Sept 
2612} 226 261s) 25 2612] 25%, 263%) 251g 2534) 2514 26le , Standard Oil of Calif...No par| 2212 Feb 6| 27 Janl4 231g Dec} 51% Feb 
101g 10g 0% 97% 912 1014) *9% 10 9% 9%) 10 10 J Standard Oil of cont 9 Jan 7| 12% Jan21 7% Dec} 19 Jan 
297%! 22814 39 2812 3014; 28 297s 28%; 2914! 29 30%s! 85,300] Stanaard Oil of New Jersey.25| 25% Jan29} 201g Jan 14 26 Dec} 65213 Feb 
ales ¢ Sind diad\ aad macy JO Oe ees oe 8) pee Say wl Te 2 Standard Oil of New York..25] ........-.| -.------ -- 13%June; 26 Feb 
61g 7%) *6l44 7 *6%, 7%) *61g 73) *61, 733] 61, 6le 200} Starrett Co (The) L8..No par; 614 Feb19) 7% Jan 22 6 Dec; 34% Feb 
% «1 1 1 1 1 e232 1 1 1 1 1,800] Sterling Securities cl A.No par Sg Jan 4; 1% Jan 9 1g Dec 5% Feb 
*15, 2 2 2 *2 214; *2 24 2 2 *2 215 600| Preferred.........-.. 0 par 15g Feb 10 214 Jan 7 1% Deo 9% Feb 
2012 2012] *2012 21 21 21 21 21 *2012 22 21 21 700| Convertible preferred....50) 20 an 56) 231g Jan 2 161g Dec| 40 Mar 
5'g Ble 5 5% 51g Sle 53g 5 53g 514 553! 4,700) Stewart-Warner Speed => 10 5 Jan 4 653 Jan 14 4%,S8ept; 21% Mar 
12 13'g) 121g 13's) 12 1314] 12 131g] 121g 1253! 123; 13%) 20,200] Stone & Webster...... No 944 Jan 5) 14% Jan 13 9% Dec} 5412 Mar 
1l'g 11%} Lltg 1124) L!g Lite} 11% 117%] L1lg L1lgi 1112 117%} 7,100) Studebaker Corp (The) No pad 210% Feb10} 13% Jan 14 9 Oct Mar 
*96 123%) *96!g 123%) *961g 123%4|*100 123%4|*100 123%3)*100 123%) _.....| Preferred............-- 95 Jan 7| 95 Jan 7 75 Dec} 118% Apr 
30!g 30's] *29 31 30% 30%) *30 30%) 30% 31 2... ie 900 ome ¢ ou npedeaipeastiel No par| 27% Jan29| 31 Feb18/; 26% Oct 
Se. Bh ie. i aT: a i ae SF's SO . 47.4 88D © BF fT cockcck. RIE, ccccacecchess 1 73 Jan 7} 7614 Jan 21 75 Dec} 10412 Feb 
12 12 | *12% 1314) *121, 13 12% 12%) *12 12%) *12 13%, 200 Me. (The)..No par} 11 Jan 6) 131g Jan18|} 11 Dec 
Ig le 1p 5g *lo 3g lp #12 by *lo 5y 700| Superior Oll.......... 0 par ly Jan 5 53 Jan 18 14 Dec 
7 71s] *71g = =7le} *612 =O 71 7 7 *6ln 7 6le 6le 900| Superior Steel. .......-.-- 100} 4% Jan 4 712 Feb 13 2% Dec| 18% Mar 
*10!2 12 *10!2 12 *10l2 12 *1012 12 *10!2 12 me ee Sweets Co of America... ..- 60} 101g Jan30}; 11 Jan 4 1013 Dec 15%, Aug 
ve | er ee; ee) a 7) ie Mig 2 Wl vesdcs Symington. .......--- No par 1g Jan 2 5s Jan 21 1g Dec} 25 Feb 
*1l, Ile} *1lg Ils 1g Mg] Fg Ile *11, Ils} *115 Ile 5008 eR Dy, cok emnckow No par lig Jan 6) 2 Janlg 1 Oct 612 Jan 
13 «13 12 13 | *12% 13 | *123g 131g] *12%3 127) 12 1284) 1,700) Telautograph Corp....No par} 12 Jan29| 131g Jan 8]| 111g Dec] 2112 Mar 
21g 2g 233, 2 2% 214 2%) 2 2 *2lg 214; 1,100) Tennessee Corp...-...- No par 1% Jan 2| 253 Jan 16 2 Dec 913 Jan 
121g 12%] 11% 123) 1153 1244) 11% 12%) 11% 121g) 1184 12%) 41,900! Texas Corporation......-. 25, 10 Feb 9) 13% Jan 14 9% Dec| 35% Jan 
24lo 25% 2553} 24%, 25%) 2412 26%) 23 2514] 241g 2514] 39,900) Texas Gulf Sulphur....No par| 201g Jan 4| 26%, Feb 17 1912 Dec 
*2 2's] *2 2g 1% 32 2 2 2 21g) *17g 2 1,200| Texas Pacific Coal & Oi... 10 1% Feb 16 2%, Jan 15 1% Dec 613 Jan 
* Bid and asked prices; Do sales on this day rf Ex-dividend. y Ex-rights. 
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OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
ia” FOR SALES DURING THE WEEK O01 pope PER SHARE 
Sale STOCKS Range for Year 1932 Range for Prevtous 
onl: cll ease voi 58 Sass: eat lt lela orden rend aE STOCK | _ On dasts af 100-share lote Year 1931 
N Soman hest 
Saturday Monday Tuesday | Wednesday | Thursday Fy _ Pwd EXCHA —- Highest Hig 
Feb. 13. Feb. 15. Feb. 16. Feb. 17. Feb. 18. ° . . mana $ po share $ per share|$ per shar- 
seid hare | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par| $ od ‘on @ 614 Feb 16 4% Dec| 175s 
a amar ale PaaS le Se ae alae 5A PF i: 16,000! Thateher Mig---.-No par] as Feb i] 41s Janie|| _ 7% Dec di Mar 
5 “ Ig] 4 le) 3% le] *3% 41g) a pce ice 26144 Jan18} 29 Jan21|| 245 Dec 
Big 412) *3% Ale) ont os *26i1g 30 | *261g 30 | *26ig 30 | _____- Preferred__.---.-..- No par 5 aoa ia 5%3 Dec| 23 Jan 
“26's 30 | 26's 30 | 26's 30 | °26%8 30 *5lo 6le| *512 6 le 100} The Fair_...-.----... No par 71 3 Jani2 lig Dec} 9 Feb 
ig Gis} 6 6 | *5lz Glo *5i2 Gle, *5i2 Thermoid Co_-_---.-- No par) 2 Jan 1 27 Feb 
aE) olde 2] cob oP ode dh] kd Da) ES BB ere el FT kL RBS so a 
6 ae £ *11l2 15 | *10 1312 400; Thompson (J R) Co------- : 2| ‘912 Feb 16 6% Oct] 1 e 
« 13 | *10 813 1212 13 ilie p Products Ine No par Feb 2 Mar 
° ‘? “o. Tt t 1 = th i y i 1% 1900 Thomenen-Soweett Co.No i a" _ 7 sate -_ = : “a term aan Mar 
*7, 1 1 $3.50 cum pref.--... o 1 9 Jan 
he ; * “ * - iy 3 “io eo "om "2's "2 "2%, 14.000! Tidewater Assoe Oll_..No Hed 3%_ Jan ; a 4 3 2018 Oct 6% Jan 
2 31 % 8 4 ‘ 18 Mar 
22" 22°| 22° 22'| 21% 22 22 22 “21 22 31 lens ae al Gee-5a5 13 es we S a 
33 as 33 33 #33 36 033 38 *33 «38 | *33 5| 5 Jan 6 312 Dee Po Feb 
"32 1 41 *41 414 4\4 | J 4) 23 Jan 9 161g Dec} 5 e 
4\g| *4lg 4'g 4's) 4's . . 7, ; Timken Roller Bearing No par| 16% Jan 412 Nov 
m0 Mel 228 Ha 22 Ma) “ha ] hd) MR a) SE) imine Me oe es kee 's]| goed aaapr 
44 4% 4 * 1 gi 85g Ble Ble 8i2 853) +~=1,300 Class A-----.------ 21g Jan 2 Feb 17 2 Deci 18 Fe 
Big Big} *7% «Ble *B Ble - lg 553! 5ig 6 |223,000, Transamerica Corp_..----- 25 8 
7 4% 5i2i 5% 6 5lg . 14 Feb 15 2% Dec} 1712Mar 
3% «6441 38% 4% 8 4 5 *4144 5 *41g 5 100} Trensue & Williams 8t’l No par * _ : ‘i roH4 . H 8 Dec| 118 Feb 
ve > et Oe eo 6 | Cool 6% preferred. 100] 42° Jan 2| GOS FebIz|| 36% Dee 94',June 
1 2 0| 6% preferred_-.-....-- 45 
53" 53° *53\4 58 s * . = "3a oat 38s 30 1,300 Trico Products Corp...No par| 26 Jan : * — * - - tow tes ian 
27 27 ag? — =e wg te rit a * 135 lis *l3g lg 200) Truax —_, Coal... -- No ee Hy rao 6 65 Jan 12 5% Dec| 24 Feo 
2 uscop Steel_..... on------ Mar 
6° 6 '| *6 Gul 26° Gia] 26 Siz] 2% 24] #2 3°] _g00| Ulead Con ns.-- 2-7 ae ie a ee ae ee 
33° 198 1954 203 20% 2215 20" 227% 20 : 2112 2112 23 9,300) Under ern § tea en .~ i : 10'4 Jan 20 5 Dec} 14 Aug 
19 19!2 ‘ *8lg 914) *8l2 9%| = Big Miz} ~—- 200) Union Bag& Paper Co: lg Feb 8| 3412 Feb13|| 271 Dec} 72 Fe 
+3 9%| *753 9%) *7% lg] *8l2 4 ‘ 44 3412 109.300! Union Carbide & Carb_No par| 2714 Fe 2 1 Dec! 2653 Feb 
2 33%) 3li2g 325g) 32% 2 25| 10% Febi1l1) 13% Jan 7|| 1 
31% 3412] 32'g 3312} 315g 34 3 121 12 12g 1214 12%, 5,900) Union Oil California_..-__- 27 19, Jan 2 16 Dee 251g Jan 
4 12 11% 13 12 12%) 12 2 7 Union Tank Car__.__- No par| 15 Jan 4 7, 87, Mar 
17° i7.| 16° 17. | #16 17%] 16% 16%| is! 16%] 152 Fs. 300) United Airerafe & Tran_No par a. well as Onl Sra 
15's 15%) 1453 15%) 14% 1614) 15 ” . an “4 6 " *441g 46 2.300} _ Preferred. -..........--- 50 at%s = . ps ae 14 18 Dec| 41% Mar 
"Sa oul 237 23 | 222te 29% 231g 24 | 23 25% 297 25% Stig United Biseult-- at: oo: ee 122) Mar 
1 ‘4 : * 9973! *95 99%! *95 997) _..._. ferred _ _.. lg Jan 2} 1214 Feb19 61g Oct) 2 e 
* 95 | *89 997%) *89 897) *89 ot BS 21 ‘ ited Carbon_- 9's Jan 4 lg Apr 
it lis] 10% 11 | 10%2 10ts] 10ts 101s] *104 10%) 10s a 12900] United Cigar Stores. 1 Jan30) 1% eet. ooo oe” Soe 
1 1'g 1 1'g Ilg_Ilg . 1'g oan 18 8 *16 . 18 eee oe on, aE 18 Feb 6 30 on 15 71¢ Dec 31% Mar 
cy TE tte Pa “ 10% . 10% Biz 9%] 9% 10% 171.163 ey on enemas Si% os 38s Jan 7 2614 Dec} 521s Mar 
9! 4 1g! 9.900]  Preferred__...------ 12 Fe 
3512 304 al hs al mh we 4 ae ee bee eet ae el oe fl ee ee. tate ate 
312 3 2612! 26 26l2 13,400] United Fruit...... leita 
1 Ie) 26 27121 25 £28 25 2 Dec] 3712 Mar 
23% 2412] 2414 2612 19% 2053} 201g 21 | 44,655) United Gas Improve...No par| 17% Jan 5 a ~~ = a Decl 106% Aug 
Biz asie| 80° 89 | 88% Bem BBis B8ts| *B7I2 91 *88\4 90 900| Preferred... -. eemsoiak ~~ Diyas tadeties tls hice 2 Sept] 314 Jan 
88'2 88!2) 89 ~ Tag 1 *ig il a, ae Peer: United Paperboard. -_----100) .--.--...-| -. i “ion @ 944° Dec| 31% Feb 
lg ttl Sig lig «(Mg Aigh  Mg tg S an nited Piece Dye Wks.No par| 9 Jan28| 1 r 
Bi ea) 8 a) al 2t a) SEs ea) hs 68 is Oana ae] fae SP eg] BBS] he 
5g 4353 43%) 437g 4414) 4,300) Preferred cluss A_...No > i an 4 15% Oct| 41g Apr 
43'2 43%) 43 4312) 4315 44 | 43% 44 iversul Leat Tobacco No par| 16 Feb 9 hs 
*1719 20" *18lg 1912] *18i2 19 8! ty as pr mo rr Meco: ——— Pictures Ist pia. 100 a7, Jap os 50 Jan 27 ty = 572 oe 
“45 48 | * 1, Universal Pipe & Rad..No par 371g Mar 
ain 15°| 14% 15 | 14% 15. | 14% 15%] 14% 14%] 12% 151s} 10.000 U8 Pipe & Foundry ) tot see a eee al tubal sotbee 
151, 15tq| *14% 16%] *14% 15% #1416 Lote a te 81 eee b Corp... “Nn Jonts| t Senaall ' ‘te Del 16 Jem 
2 5) 2 6) 2 6 | 8 8 *ig to} = gs] ~~ 200] U 8 Express._.._--- 4 Jan 15 AT... 4 Dec] 0s Mar 
*l4 i on 1g oon n can gal 6i2 Gil 6° sel sool0 8 Freight. ——-—-- ---No par Hh pe 312 Feb 15 1% Oct| 12ig Feb 
5% 8 314] 4,300) U 8 & Foreign 90 Fel 
> p a s" ae ‘ bw ae a P o45 47 *45t2 7 x re oe. orceee (on - : 242 bord ; oe ees $0 Mar 
lg 2312) 24 24 : 7 DSUM. ...-.-.------ lg Jan20| 4 Feb19) 21g Dee 2 pr 
22 215g 2214) 22 24\4; 24 24 2312 ff Mach Corp..No par 312 Jan t 
“am ate] Sam tal 23% Ata] Soa ti 24 2644| 26 28%! 50.000) UB ladustriat Almtel_Wo par] aise Feb 10] 30% Jen tall Ie Del soubor 
245g 26 | ie By Pe =~ i ee ee yp waeenneeenees 4 A ke ee 15% Mar 
2% 4 4% «4! 414 5g} 1,000) Class A__..__- -----No 4 Jan 5|| 57% D 8612 July 
6 5 5 414 54 5 5 4 4 erred_........100| 6514 Jan28| 56%, Jan 
. a m 4 °55% 76 “54% 76 a " i "s “es eX “pase pd og Impt...-No par| 5% Jan 5| 812 Feb13 Ps 3614 od 
1 4 2 4 Deci 20% 
8% 8s} 8 an al ae 45g 514] 10.800] U 8 Rubber..........Wo par| 3ig 4 x 198, os < oe Dee] 3614 Mar 
Se Bl 7% 8°] 8° 6m] Bis Bil 97 10%| 1s _om| ‘2.000 U 8 Smelting Ref @ Mia...-60| 14% Jan 5| 17" Jan 14|| 12%Sept} 25% Nov 
6 | 16 16%) 3,700 ng ---- 25| 38t; Jan 35 Sept| 47 Apr 
/ 1 16% 16%) 1512 16 15% 16 % «1 ae) “eae 36‘, Jan 
37% 30%] 38'4 35I5] 38's 3816] 3815 38%] as 4013] 50% 52%/618.890| U 8 Stee! Corpaz_a2a.22-100| 3918 Jan 4] 2% Feb 19 94 Dec| 150” Mar 
44% 49%) 46! 49 50 Sisal sons 108'4| 109 113 | 9.000] _ Pret peilitnpwasitinesia 798% Jan 29} 113 Feb + 58% Dec| 71% Mar 
"Gi% 61%! *61% 6215] “62° 63'| 63" O3'| “62° O5'| Cite 62 | S00] UB Toseeca--777-7~-Wa pe] “BO” Jan 8] os Jan i4l| “7 Dec| 31” Feo 
ON eae Se S ©] $2 9, | 18.200) Uuinties Pow & Lt A---No par] 84 Jan 5 a ee 5 2 Feb 
“ x *s 12 oat “a Ig 33 500) Vadsco: Se i 20° Jan 9i| 14 May| 28 Feb 
. 7g Feb 19 Dec| 76% Mar 
“17. 21 | 9°17) «25 | #17 ae 187 - 
Mu lou] 14% 16) 15 16 | 14% 16% “| 3% 7s] 300) Virytata-Carotina Chem No par) Jan 20 ge deeisll, sted 1 ree 
oon “ Bq 3l4| #314 41g] #31q 4g Po a" - AI3) t — $4 a | 27 Feb19) 391g Jan 14 2 pee ano "naan 
Be fs. | fe a7 | 40 Srl cay Stal edt Sin] Stu Ste] Md] vinta Pow aoe nr] Sa Son's] Bat Jenaal| $f Bec] aoetaday 
7 23%g 2634) 24%, 27 1,320) Vulcan noing....--.-- 1% Jan 5| 19 Jan 2|| 173 Oct] 27% Feb 
Pale 24%) 257% 26'2) 25 27'4) 25i2 7's} 1612 167%) 16% 17 | 5,400| Waldort System...-.-.No par| 11% Jan 14 lig Dec] 15 Feb 
oe 8 ee a) ee ee aoe eel See el teen | teed Batters Gymen.-..... incl mie 2d aie ee ae 
va ae md aid ee we 8 | 4 8) ee emai bd ae 7 Sen “see 
10 = 10's} = *8% 10'4) *8% 10'4 9% 9% 2 2 21g 21g) 1,600) Class B__... -------No par 1% Jan 5 2% _ 0 24 Apr] 57'2 Jun 
Zig 24) 2ig 2g) 2 2g} 2 ig . a. -..--100} 35 Jan 6| 40 Febi ‘ 
°35's 40 ‘| #35 Hi 40 om *35 oe 374 me ~ F os 34,000 a Bros Pictures..No par 24 Jan ‘ ot” Jan 13 a Deo = — 
r 1 1 es Feb 
° 31 Sis s 4 18'g! *121g 181g] *121g 181g! *12!2 181g *1212 18igi _.____ o> eeeeaeie — 7, Dee 7% Feb! |! 
121g 18'g *1212¢ 18'g 2 1 Jan 4 11g Jan 11 s D 
' 1 LD *) 14) *1 1% 600) Warner Quinian.......No par 7° Feb19 3% Dec| 46% Feb 
"4s Sel oe Gl Be Sel BY bel BOM Ge 7] wool wanes ube pret....No par| 10 Fed &| 171, Jan iall 12% Dee] so Feb 
5 *15 4 «=615%) 15 = 15lg 40) _Converti wooemee ; 5 4 Feb 3 1344 Dee| 32 Feb 
*11 =15%] 121g 1419] 121g 1219) *12l2 142 : r+ 700| Warren Fdy & Pipe....No pat| 12% Jan27| 1 e 4 ~ 
121g 14 | 13% 13% - “ % Feb19} 2 Janis 4 Dee} 6 Fe 
13% 13%) 14 14 14 14 | *12% 13% 7 : Webster Eiseulonr -__. - No par is Fe lg Mar 
13! “a? 13% 13. 125 13% 13% 14 12% 13% 13 F 13g 5600 Wesson Ol! & Snowdrift = - ae eed + oe 5 " ae pe HH Feb 
8 . 4733 4733] *4714 47% 400) Preferred. ........-- 4 50 Febi9/]| 381g Dee] 150% Feb 
a Sa Sie el eS a) fe 475s 50 | 66.900] Western Union Telezraph.100| 33 Jan 4 ebi3l| 11 Decl 36% Feb 
40% 47 | 42% 47 | 43% 467%) 42!g 7 5 16 155g 1614! 6,600) Westingh’se Air Brake.No par| 12 Jan 4| 1714 Feb i 21g Dec| 107% Feb 
15 = 1744) 15% =1612] 15!2 1614) *16 1614) 15l4 ' 7 Y Westinghouse El & Mig...-50| 19% Jan 4| 357g Feb 19 221 
3U'4 33lg 33'4 3578\335.400 esting 4 72 Jan 20 60\4 Dec] 119g Feb 
2812 32'4) 29's 31 | 29!g 33's] 30%, onai 2 Ist preferred............ 50} 612 Jan 6 evil 
70 i, 8 = " "Ste "Ste 7O8 ea % “Ol 7 2.100 Weston Ele Instrum’t- No - s ond A = ye L ak he: Hn — 
15° 20 | 14° 29 | #13 281 920° 28] sia 28 | #14" 28] 7 pry cep 
*15 4 rt : a rv = be io 7 +4 73 dhnzal Went Penn Elec class ALNo par ps -— ; — f. rt pes 106g oo 
65 8 to} *70 «= 70le) (72 2«=«72 270| Preferred. -..........-- ° 4912 Dec} 103 Mar 
os es PS RO Se 20) 6% preferred. .-------- 100] 98 Jas Ol less Ped all Sstnbesl iso Few 
Jad 200°| 105 108 loide's 100°] tonic Lote] 1ge 195 | soem toetel anc) wee ereeerres- pret----100 9 Jan 6) 1082 Feb || 954 Dee] 120 Fen 
*102 109 | 105 105 |*105'4 109 | 105'4 105'4) 106 101 ; é eed. ;........ Oo} 83 Jan 6] 95 Jani2|| 88 ren d 
ont 12 °0 tt , i “th 1212 elite 121, “12° 4 400 weet Deity Prod el A-.Ne 7 . po + v4 = a = ee is Mor 
*11 1 2 1 SSRs Kee whe 0 par a < 
eset ee oe ee Sie 33°] *1ote 13°] 12°. 13°] S00| Woanen Ghiarine eames) Sa eS ele Nee Ss ee 
11% 11%) *10%g 11%) 11% 11%) 11 Eh wae Oe Sey £ ee: Wheeling Steel Corp...No par} ..-.....-.| -------- - 4|| 7% Oct) 26% Jan 
Mae ee, a a ee 6 ° 9%! *9 912] 2.500! White Motor......._. No par| "8g Jan 4| 10% Jani 
91g Qig} 94 O41 9 10 9% 912) *9 8 . " 28 Febi7\| 20 Dee} 47% Mar 
2712 28 | *26 28] 28 28 1,400} White Rock M‘n Spring ett 50} 21% Jan 4 2 % Decl 5 Apr 
OA BT Oe: STS 97, Til STn y's] Tis L,,] 1300] White Sewing Machine. Vo par] ta Jam 7 1, Feo ail. 1 Ded] 10% Aor 
‘8 8 7 Preferred... ......... © par 3q 
*1lg 1g] 1m) «(gl f1lg 2 “Li 1% *1le V's is a% an Witeox Ou yee ge No par| 3% Jani2} 5 Feb 7 a Des - a 
3% 4l4 a Se Se * a 231 #1755 20 , *175g 20 200| Wileox-Rich ci A conv_No par 0 Feb13}; 20 Feb ~ im Oct - Sine 
»? = 7 = Oe a ty 23 2g 2h 214 238] 4,900) Willys Overland (The)_-.---- 5 Fs —_ s 2 = 26 1412 Oct] 5614May 
*18 23%| 918° 23%| #18 23%| #17 23% qi Se oe Co ine_- Janil| 1 Jani! ss Oct] 4 Feb 
ca. 8 er Bal ae ot ae 33s] 3.000] Class A_....... Me cents. Se ret | aoe ee 
2% 2% *2l2 234 *2l2 254 2% 3i2 21 4 2153 *221 24 600 Preferred oe eecececececesce 18 Jan 7 25 Jan is 35 Dee 72% Aug 
ten ryt oy +h “an sat ate rt ain 4334 4314 4412/139,600| Woolworth py ag — — . Sa a 7 154 Dec] 106% Feu 
8 2 7 ‘ 91 21 223g; 215g 2333) 32,400) Worthington olg 15 3814 Dee 95 Mar 
2 21%| 201g 221g] 21!g 2273) 2O0lg 22% : 311 *31 39 400 Preterred A 3lig Febi8) 41 Jan 23° Deel 83% Mar 
$35 45 | 39 639 | 34% 34%) #31 «35 | 314 31% ‘ Dratetaed 25 Febi6| 301g Jan 11 : 4 
ae 00 1 88, 94 | 35 85 | 925 = 80 + a4 a Se Wricht Aeronautical.-No par] 6 Jan25| “Bia Jan a>: Se Doe Sek taee 
so sil git o8,| able oly 50. 52 | 0" sis! 230" stl 5.0] Wray wm Set -No Se] aby #009] of das tall 48" Bool Sowa 
r % «9 500) Yale & Towne....-.._._.- 4 15's Mar 
"SY ae RE ee ee A ae 4is| 10500] Yellow Truck & Goash ol B- eR de 
9< SE lc EE 8 t 
waghe 7B, | age 22 | UBM 23 | asta 28 | exit 28 | oie 23 | a Prete eine yc] 208 das 8] 2, ae Ba 
Sig Sig) * 4 z e 14) *16l2 18 | *18 1912) 2,200) Youngstown Sheet & T_No par| 1253 Jan 2 ats 22 5g Dec 5l4 Feb 
135g 17 16 16%2 15t2 | a4 im +5, i *7, 1 200) Zenith Radio Corp....No par F. — . a = 17 6% Dec! 14 June 
os & 7% 835 8° Stel 8l4 8%l 8 84l 8 8's’ 20,100) Zonite Products Corp------- 1 = | 
* Bid and asked prices no sales on this day. z Ex-dividend. y Ex-rights. 
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~~ New York Stock Exchange—Bond Record, Friday, V Weekly and Yearly 


1 1909 the Exchange method of quoting honds was changed and at. gut: ae tae “ene —ercept for income and defaulted 



































































































































































BONDS. Price Week's 3.- Range BONDS 3 Price Week's ‘ Range fi 
N. ¥. STOCK EXCHANGE 3 Friday Rangeor | & Since N. ¥. STOCK EXCHANGE ge Friday Range or sl Since 
Week Ended Feb. 1 Sa) Feb. 19. Last Sale. |. Q2 Jan. 1. Week Ended Feb. 19. =a} Feb. 19. Last Sale. Jan. 1. | 
ae Ask|Low High| No.|\Low Htgh “|Bta AskiLow High| No.|\Low Htgh 
344% of 1932-47_.__........|3 D) 971% Sale| 94%: 98  |1686]| 04% 98. mia wt 12%, Sale | 1212 12], 12 17 If 
Conv 4% of 1932-47........./3 D} ....  -...|100 Dec’31}___.]) _...  ... AO] 9153 95 | 92 92 2)} 86 100 If 
Conv 4% % of 1932-47__.....|3 D)} 99 Sale| 98%: 992%, 97295399253 AO} 90 94 | 89 90 21|| 851, 100 
2d conv 444 % of 1932-47.....)/3 Dj _... _.__|1011%Sept’31}__._.}} 2. ...- + Jj 78 Sale} 75 73 42|| 70% 
Liberty Loan— F Aj 7\1le Sale |s6912 725g} 47|| 62 725g 
i) 434% of 1933-38__.......-../A QO} 992732 Sale| 994s. 992%:2/3871]| 98%s3 992% A O} 60l2 Sale| 581g 6012] 53]; 57 64 jf 
4|Conversion 3s coupon. ...-.--.- OB wancé chee Geet ensi i ak M $| 70% Sale |s70 73 32}| 657ig 75 jf 
f| Treasury 4348--..-.-.1947-1952|A ©/1021%qq Sale|100‘s3 103 [31 46|/98%3 103 minican Rep Cust Ad 5348 42M S|} 55 Sale| 5412 551g} 15|) 52 65lgih 
| Treasury 4n___.._....1944-1954|/J D) 99243, Sale| 96132 100432)1008]| 94 1004s lst ser 544s of 1926_.___- 1940/A O| 40 Sale | 40 40 6} 30 45 If 
| Treasury 3 $¢8__......1946-1956|M S| 961233 Sale| 922%, 97 804|| 8914397 2d series sink fund 64%s_..1940;A 0] 384 40 | 38 38 2) 33 4219// 
4| Treasury 3%8__..._.. 1943-1947|3 D)| 932%3, Sale} 91 943033) 224/| 872%s;94%933 | Dresden (City) external 7s_.1945|M N| 4014 4234) 4014 40%) 19)) 24% j 
W|Treasury 38_._Sept 15 1951-1955|M S/ 89%3. Sale| 86%: 91 (|2413]| 82% 91 Dutch East Indies extl 68...1947|3 J| 85 Sale | 834 853g] 34]] 81's 87 
| Treasury 3%s June 15 cee J Dj) 94163, Sale} 922%: 941632} 402|| 872433941%33] 40-year external 68._____-_ 1962/|M S| 81% Sale |s80l2 82 10}} 79 85 
Treasury 3%8_-.---.- 941-1943\M) S| 9463 Sale| 92113 941%2/1094/| 881s, 941%s:] 30-year ext 5448....Mar 1953\M S/ 75% 8214] 76 Feb’32]..../| 76 79 
Treasury 3%s_June 15 1946-1049 4 D) 902423 Sale} 87232 912%32|1487|| 83 91233] 30-year ext 54s....Nov 1953\M1N| 75% 77 | 75 Feb’32/..--j|| 75 #880 
Panama C Discthindanecenll 1}QM/ ____  _...| 9334 Sept’30|____|] _... -...] El Salvador (Republic) 88_..1948|J 3] 447 Sale 447g 40 «61 
Estonia (Republic of) 78_...1967|J 3] 34l2 36 | 33!g Feb’32/.--.. 321g 30% 
i State and City Securities. Finland (Republic) ext! 6s_.1945|M S$} 421, 50 | 45 4612} 14|} 421g 47 
HIN Y C 339s Corp stk..Novi954|MN/ ____ ____| 92 Nov’30|-.--|| .-.. ----] External sinking fund 78..1950|M_ 8] 53% 56 | 52is 54 22)| 431g 55 
A] 8360... .------2n----0= 1955|M MN} .._-_ ____| 92% Apr’31}_.--|} --.. -.-.] External sink fund 6%s_.1956|M S| 48lg 49 | 46% 48 50}| 421g 48 
atininenncmal 1936 SS ae ee a ere External sink fund 6s_.1958|F A| 49 Sale| 45 49 18}| 351g 49 
4s registered -....-...-.. 55|M MN} _... ____} 9912 July’31}__--]} -... -..-] Finnish Mun Loan 6%s A_.1954|A O| 49l2 50 | 45 Feb’32j...-|| 44 481 
4% corporate stock _.._.- 1957|M Mj... ....]102 May’3i}_..-}} .-.. 2... External 6 4s series B_...1954|A O] 4912 5312) 46% 41 47 
44% corporate stock....1957|M N} ___. ____| 9812 Dee’31|_.--|] .... - -.-] Frankfort (City of) 8f6%s_.1953)|M N| 267g Sale | 2612 2814 22 30 
44% corporate stock ....1957;M N} ___. _...|109 May’31}__-_]} -... -...| French Republic extl 7}s_.1941/3 D/ 116 Sale /114 116 | 139]} 11053 116 
4% corporate stock ......1958)M N/} ____ ____|100!2 Apr’31j___- Bao External 7s of 1924...... 949|J BD} 11412 Sale {11212 11412) 333)|81087%8115lg 
4% corporate stock _....- 1959|M Nj __.. ____|10012 Sept’31 ides nl 
4% corporate stock....1960/|M S/} _.__ ____] 99l2 Oct’31}_ ---- | German Government Interna- 
44% corporate stock. ...1963|M S| ____ ____}|106!4 Dec’30}_ pet ae tional 35-yr 5 %s of 1930..1965|3 D| 371g Sale | 37 1223|} 27% 391 
44% corporate stock. ..-1965|3 D 1105s|105!2 Dec’30 ---. ~.---| German Republic exti 78__..1949|A ©} 6114 Sale | 6012 635s} 391]| 57 65%, 
New York State 4 4s_-_----- 1963)M S| _... ....|112 Jan’3i]__._|} .... ....] German Prov & Communal Bks 
| (Cons Agric Loan) 6 40...1088 5D} 271g Sale| 271g 31 39]; 191g 331 
| Fereign Govt. & Municipats. Graz (Municipality )8s_...- 54|M N] 4212 Sale | 4214 4212) 6/) 28lg oe 
H| Agric Mtge Bank s f 68___-- 1947|F Al 271g 3014) 27% 30 54|) 22 33 | Gt Brit & Ire(U K of) 8340-21987 F Al 947g Sale | 93!2 95 | 446)| s891g 
H| Sinking fund 68 A_-_Apr 16 1948/A O} 271g 40 | 28 2912} 19|| 23 33 Registered ._..........---.-- fe | PRES Sete Sept’ Silsc- sh ‘sade a0-} 
| Akershus (Dept) ext 5s_---- 963|M N| 573, 59 | 56 58ig} 32/| 49% 581g] ¢4% fund loan £ opt 1960.1990 M N| e60 Sale |es60 60 
Antioquia (Dept) col 78 A---194515 3} 11 Sale} 10 134} 6)| 10 161g] e5% War Loan £ opt 1929.1947|3 D/| 685s Sale am 6853 
} External s f 7s ser B...-- 945\J J) 13 Sale| 12% 13 6 123%, 15%] Greater Prague (City) 74s.1952M N/ 88 Sale 88 
H External s f 7s ser C_..... i9ss J 3} 11% 15 1l ll 2 ll 15 | Greek Government ef ser 78_1964|M N} 42 5173 so 53 
H| External 6 f 7s ser D....-1945'|J J} 125g 141s! 1312 1312} 10 12 15 Sinking fund sec 68_....- 968 F A| 38% Sale | 36 39 
H| Externai 6 f 7s ist ser_.-.1957 A Q} 10l2 11 912 ll 4 91g 121g] Haiti (Republic) s f 68.....- 1952,A O| 6432 68 645g 645g 
External! sec @ f 78 2d ser_1957|A ©] 1012 1212] 912 10 1 9ig 1434] Hamburg (State) 6s__..---- 1946|A O| 297% Sale | 28% 31 
External sec 6 f 7s 3d ser_.1957)A 0] 11 Sale| Qe 1l 8 91g 14 | Heidelberg(Germany)extl 7%s'50|J 3] 2914 347s} 36 Jan’32}.-.- 
Antwerp (City) external 58..1958/J D| 697, Sale | 697g 71 13|| 865 74 | Heisingfors (City) ext 6%s__1960'A O| 44l2 51 | 41l2 
H| Argentine Govt Pub Wks 68-1960}A ©} 557, Sale | 51 55%} 37|| 45 55% | Hungarian Munic Loan 7 %s 1945|J J} 2153 25 | 21 251g 
|| Argeutine Nation (Govt of)— External 8 f 78._.-Sept 1 1946/J 3} 22 Sale| 19% 23 
1| Sink funds 6s of June 1925-1959}3 D| 56 Sale | 51% 56 77|| 46 66 | Hungarian Land M Inst 7%s‘61|M N| 23 30 | 25l4 Feb’32/---- 
Hi Exti s f 68 of Oct 1925..1959|A ©} 55l2 Sale | 51's 56 49|} 45 56 Sinking fund 7 %s ser B__.1961|M N| 26 Sale| 25!2 28 
Exti s f 6s series A_.___-- 1957|M S| 55% Sale | 5llz 56 78|| 441g 56 | Hungary (Kingd of) 8f7348_1944/F A} 4912 Sale| 4912 651 
External! 6s series B_-_Dec 1958|J BD} 55% Sale | 52 56 20|)} 45 656 | Irish Free State extlef 5s_..1960|M N| 701, 7434|869 869 
Exti s f 6s of May 1926...1960/|M N/ 56 Sale| 52\, 555g) 47|| 44% 555g] Italy (Kingdom of) ext) 78._.1951|J OD} 8712 Sale | 87 881g 
External s f 6s (State Ry).1960|M $/} 56 Sale |: 5ll2 56 61 45 56 | Italian Cred Consortium 7s A °37|M | 861g Sale | 861g 86 lg 
Ext! 6s Sanitary Works_..1961|/F A| 56 Sale| 5lle 56 49} 44 56 External sec s f 78 ser B_..1947|M_ 8} 73 76 | 72 734 
Exti 68 pub wks May’27).1961|M N| 56 Sale | 5lle 56 43|| 45% 56 | Italian Public Utility extl 78_1952)3 J| 7012 Sale | 68% 7012 
4] Public Works ext! 6448--.1962)F A/ 5112 Sale | 47% 52 | 137|} 40% 52 | Japanese Gov 30-yr sf 6%4s8.1954/F Aj 7453 Sale | 74l, 77% 
| Argentine Treasury 5s £....1945|M $| 6012 Sale | 60 6012} 41/} 5412 61 Extl sinking fund 5 %s-_---1965|M N| 6214 Sale | 6214 66 
| Australia 30-yr 58_-_July 15 1955|J J} 5414 Sale | 52 5434] 113]| 4612 59 | Jugoslavia (State Mtge Bank)— 
| External 58 of 1927. Sept 1957|M S| 5414 Sale | 52% 55 | 156|| 4612 59 Secured s f g 7s..-.------ 1957|A Oj} 41 Sale| 37lg 4iilg 
i] External g 4s of 1928...1956|M N| 4712 Sale | 4612 48 | 129/| 41 63%] Leipzig (Germany) ef 7s_....1947|F A| 31 37 | 30 Feb’32 
4| Austrian (Govt) sf 7s_.---- 3 Di 90 Sale | 897, 9214 95\| 831g 9214] Lower Austria (Prov) 7%s.-.1950)J D| 40 Sale} 40 40 
HH) Internal s f 7s-..-...-.- BS J J) 4512 Sale | 44 4512] 157|| 37 7 | Lyons (City of) 15-year 6s..1934;M N/ 102 Sale |100 102 
} 
|| Bavaria (Free State) 6 %4s--.1945)F A| 3812 Sale | 38 cAl 55|| 27 c41 | Marseilles (City of) 15-yr 66.1934|M N) 10153 Sale {100 1015s 
|| Belgium 25-yr ext! 6 }4s--..-1949/M S| 90 Sale |s87%  90!2] 188/| 83 9012] Medellin (Colombia) 644s.-.1954/J DB) 1212 1514) 15 15 
i; External s f 6s.-..-.---- 1955|3 J| 85%, Sale | 843g 86 | 170|/| 80 86%] Mexican Irrig Asstng 4448..1943)MN/ ____ ___.| 2ig Feb’32 
Externa! 30-year s f 76...1955|3 D| 961g Sale | 95! 9634) 244|| 91% 9712] Mexico (US) ext! 5s of 1899 £°45/Q J| 2ig 6 Apr’ 
{| Stabilization loan 78...-.1956)M N/ 96 Sale |s95le 9612} 221/) 91% 98 Assenting 5s of 1899 194 Pee oe 
Bergen (Norway)— Assenting 5s large. ..- Big 10 97g Nov'31l 
Exti sink funds 6s..Oct 151949/A 0} 46 76 | 80 Dee’3ij___-|] ---. ---. Assenting 4s of 1904.. Big «256 1lg lig 
| External! sink fund 5s---. M $| 501g Sale | 46 50's) «6 Assenting 48 of 1910 3lg 15 | 2ig Jan’32}.... 
Berlin (Dermans) 01 6360. ..1558 AO; 29 Sale| 26lg 29 68|| 221g 31% Assenting 48 of 1910 large... ---- ----| 4 Feb’3i 
External 8 f 6s_..Jun 15 1958) Dj} 25 Sale | 24 25°83) 32 28%} Assenting 4s of 1910 email... -|---- 14 3 Feb’32/..--. 
4 | Bogota (City) extis f 86_...1945)A QO} 18 19 | 18 20%g; 13 16 822 Sy ~~ taal 13 assent(large) ° coos snout SBS DTP dice 
H| Bolivia (Republic of) exti 86.1947)|M N| 8% Saie| 712 9 28 cL EES ~~ Seo epee Se soe seek &: Devtaiicac 
4] External secured 7s (fiat).1958/J J} 57% Sale| 5% c7i2} 10 5%, 8s] Milan cone, Ttaly) ext! 6 40 1952/A O] 6453 Sale| 6312 65! 
External s f 7s (flat) -.---- 1969|M S| 57% Sale| 57 64) 8 51g 8ig] M (State) Brazil— 
Bordeaux (City of) 15-yr 66.1934;M N/ 10112 Sale |10014 10112) 128}| 98% 101lz] External s f 6 }8----- ---1958|M 8} 12 Sale| 12 131 
Brazil (U 8 of) external 88_..1941|) D| 22 Sale| 21% 24 27|}} 18 28 Ext! sec 648 series A_...1959)M $} 12 Sale| 1llg 12 
ii External 6f 6s of 1936..1957/A ©] 197, Sale | 16 197g} 33}} 16 23 | Montevideo (City of) 7s-...1952)3 D) 24 26 5 26 
h| External ~ f 6's of 1927 .1957.A O| 20 Sale| 17 20 24|} 15% 231g] External s f 6s series A_..1950/MN/ 25 Sale i ine 
i] 7s (Central Ry)...------ 952\3 D} 15!2 1612] 15% 16 16}} 121g 20 | Netherlands 6s (fiat prices)..1972|M 8/ 104!g Sale |103% 10514 
7 Ke (coffee secur) £ (flat).1952/A QO] 6712 70 “4 6634) 2|| 651g 6634] New So Wales (State) ext! 58 1957/F A/ 50 Sale| 434 50 
Bremen (State of) exti 78....1935|M S| 4014 Sale | 373g 4312) 49)| 20% 4312] External ef 5e_....- pr 1958/A O} c50%4 Sale | 42% c¢50% 
Brisbane (City) 6 f S8...-.-- 1957|M S| 37 Sale 38 33)| 33!g 4212] Norway 20-year exti 6e....- 1943|F A| 77 Sale} 75 77 
Sinking fund gold 5e......1958|)F A| 37 Sale| 3612 3712) 13)| 32 431%] 20-year external 6s_....-. 944|F A} 77 Sale} 76% 78% 
i] 20-year ef 68.....------ 1950) D| 41 47 | 41 43 15|| 37 47%] 30-year external 6s_...--- 1952)A QO} 75% Sale |s74% = 75% 
4 | Budapest (City) exti s f 6a_-1 3D) 23 Sale| 21!2 2412) 50)| 16 26%] 40-yearef 5s--------..- 19653 D| 73 75 | 73 73 
}| Buenos Aires (City) 6 4s 2 B 19 | J} 48 Sale| 46! 50 8}} 40% 51 External! s f 5s...Mar 15 1963) 8/ 70 Sale | 69 71% 
Hi External s f 6s ser C-2_.-_1 AO! 42% _...]| 43 Feb’32!..._|} 40 43 Municipal Bank exti sf 5e.1967|J ©} 70 Sale | 68 70 
i} External s f 6s ser C-3___.1 AQ 40\g _._.]| 45 45 1} 40 45 Municipal Bank ext! sf 58.1970|3 D' 60 80 | 64% Jan'32 
Buenos Aires (Prov) ext] 68.1961|M 8, 317, Sale | 29 31%, 63,| 824 3512) Nuremburg (City) ext! 68...1952)|F A, 27 29 | 27 29) 
| Bxti 6.0 6566... ccccocace 1961|F Al} 301!2 3212} 30 31's} 32|| 24% 34 . | Oriental Devel guar 66_-.--- 1953\M 8{ 60's Sale | 59 62! 
| Bulgaria (Kingdom) ef 7s..-1967|3 J) 20 Sale| 19 20's} 15} 181g 34 Ext! deb 5448.....------ 1958|M Ni 53% Sale | 5312 
1] Stabi’p s f 74s_.-Nov 16 1968|M NN; 32 3512] 33 35 19|}} 30 4112] Oslo (City) 30-year sf 6s....1955|M N| 695g Sale | 6314 70g 
; Sinking fund 6 4s.----.-- 1946|F Aj _._. __..]100!g Jan’32 
4 |Caldas Dept of(Colombia)7 4s"46)3 J} 15 16 | 15lg 1612} 21}} 14 20% 
}|Canada (Dom'‘n of) 30-yr 48.1960|A ©} 7412 Sale 717% 7412} 79|| 71 75 | Panama (Rep) extl 5%s-...1953/4 Dj 911g Sale | 90!g 91lg 
ee ide tee 1952|M N/| 89 Sale |s88 89 | 143|} 87 91%] Extief 5e ser A-.May 15 1963/M N/ 5712 Sale | 56% 572 
Hl 4 Bit. onaccerndantitawont 1936|F A! 91% Sale | 91 91%} 38|} 86 94 | Pernambuco (State of) ext! 78 ‘47\M 5) Big lz) Big 8l2 
4 |Carisbad (City) sf 88_.-.-- 1954/3 Ji} 72 92 | 73 73 6|| 7lt2 79%] Peru (Rep of) external 7e_..1959|M S| 1114 122) 213 113g 
}|Cauca Val (Dept) Colom 7 4%s'46/A O} 1253 1512] 15!2 15%) =7/| 12 1919] Nat Loanextief 6s ist ser 1960/5 2] 6% Sale| 6 633 
}|Central Agric Bank (Germany) Nat loan exti s f 68 2d ser.1961/4 ©) 6 Sale| 5, 6 
Farm Loan ef 7s. _Sept 15 1950)|M S| 401g Sale | 40! 4314] 49|| 361g 47%] Poland (Rep of) gold 68-...1940)4 O} 55 58l2) 55 56 
Farm Loan sf 6s._July 15 1960|\J J} 35 Sale| 35 37!2} 79]| 2812 4112] Stabilization loan sf 7s_..1947|4 9} 541g Sale | 53!2 56 
Farm Loan s f 68_.Oct 15 1960|A 0] 35 Sale| 35 3712} 111]} 281g 4214 External sink fund g 88_..1950}3 J) 57 Sale| 56g 59! 
Farm Loan 6s ser A Apr 15 1938)A O| 3712 Sale | 36!2 3953] 216 2714 cA3 Porto Alegre (City of) 88....1961|5 ©] i1lg 15!2] bite lll, 
Chile (Rep)—Ext 8 f 78___-. 1942;M N) 1514 15!2] 1514 = =17!2) ALi] 14% 19 Exti guar sink fund 7 4a..1966|5 J} 953 10 | 10 10 
i} External! sinking fund 68..1960/A QO} 1214 Sale | Ll'2 12! 49]| 10%, 14%] Prussia (Free State) ext 64s 61)M S| 31 Sale | 30% 8327 
i} External sinking fund 68..1961)F A| 14 Sale | Li's 1214} 53]| 103% 14% External sf 68......----- 952|4 OQ} 30 Sale| 30 y 1 
Hi Ry ref extisf6s_......-.1961)3 J| 131g 1412} Ills 127%| 30]} lig 15 | Queensiand (State) extl ef 7s ioe AQ 71 Sale 72 
Ext! sinking fund 66_....1961|M $| 14 Sale| 13le 15'4] 95}} 10lg 15%, 25-yeur external 6e_....-- 1947,F Al 62% Sale 
Ext! sinking fund 68_..-- 1962)\M' S} 11% 14 | 12 12 5i| 12 1312] Rhine-Main-Danube 78 A_-.1950|M S| 50 55 
Ext! sinking fund 68--- - - 1963\M1 N| 115, Sale | I1lg 1312} 58|| 11 141g] Rio Grande do Sul ext! of 88-1946)4 ©] 141g 18 
iiChile Mtge Kk 644s June 30 1957/5 D} 13 1312] 13 1414] 18]| 101g 20 External sinking fund 68..1968/4 D| 97 Sale 
i) 8 f6%s of 1986..Jane 30 1961/3 D| 27 Sale | 25 27 42|| 25 32 External 6 f 78 9f 1926....1966;,M Ni 12! 13 
Guar 6 f 68__...- Apr 30 1961)A ©} 13% Sale | 12% 14 78|| Ullg 152 External 8 f 7s muntc loan_1967|4 Di 10!g 10% 
Cet 67 ON. oc ndvensnnent 1962\M N/| 1312 Sale | 12l2 14 36|| 11%g 15%} Rio de Janeiro 25-year ef 88.1946,4 9] 18 1812 
Chilean Cons Munie 7s_-_.-- 1960|M S| 84 Sale| 8% O14] 14  @ External! sf 6 448_-----.-- 1953) A} 10 Sale 
Chinese (Hukuang Ry) 58_..1951|3 D 72 11 7 Jan’32}.... 7 75g | Rome (City) ext! 6 448------ 1952/4 O} 68 Sale 
Christiania (Oslo) 20-yr sf 6s 54M S| 75 __..| 75 Feb’32/____|| 75 75 | Rotterdam (City) ext! 6s_..1964\@N| 87 90 
Cologne(City)Germany 6 %s 1950|M_ S| 29 Sale| 29 30 26 2212 30% | Roumania (Monopolies) 78- .1959 Ff Al 51 Sale 
Colombia (Republic) 6s.-..1961)53 J} 24 Sale| 2212 2412) 82]| 211g 30 | Saarbruecken (City) 68----- 1953/3 J} 3814 3853 
External s f 6s of 1928._..1961|A ©} 23%, Sale | 2212 2412! 66/| 2112 30 | Sao Paulo (City) ef8s_.Mar1952;MN) 17 23 
H|Colombia Mtge Bank 6 4s of 1947/A 0} 20 Sale | 20 2273 29|| 20 2712) External sf 64s of 1927_.1957,MN| 1414 Sale 
Sinking fund 7s of 1926_..1946;/M N| 21 Sale| 20 2412} 37|| 20 27 | San Paulo (State) ext! sf 88.1936/3 J| 45 Sale 
Sinking fund 7s of 1927_..1947|F A} 21 Sale| 21 2512! 361) 21 281¢] External sec sf 8s_-.---- 1950|3 J} 19% Sale 
Copenhagen (City) 5s.-.--- 1952|3 D| 60!2 Sale| 5612 6212) || 5512 65 External s f 7s Water L’n_ sees MS 15 16 
96-99 6 6 MB- cnckdcneces 953|M N| 5853 72 | 5412 5753} 16]| 50 60 External sf 68_-.--.----- 9683/5 4) 12 Sale 
Cordoba (City) extla f 78...1957|F A| 23 Sale| 23 2312] 30]| 20's 34 Secured 8 f 78.--.------- 1940 A QO! 60% Sale 
Externa! s f 78_...Nov 15 1937|,M N/ 3312 35 | 38 38 2|| 32 38 | Santa Fe (Prov Arg Rep) 78.1942|M $| 4312 Sale 
Cordoba (Prov) Argentina 78 "42;3 J} 38 4014) 37% 38 13 30144 42 Saxon Pub Wks (Germany) 7s "45 F Al 307 Sale 
Costa Rica (Repub) exti 7s__1951)M N S36 Sale | 293, 3314] 26]| 25%3 c45 Gen ref guar 6 48---.---- 1951, Ni 29 Sale 
Cuba (Republic) 5s of 1904__1944|M S Sale |s84 86 27|| 78% 86 | Saxon State Mtge Inst 7s...194543 DBD) 31 317% 
Externa! 5s of 1914 ser A_.1949|/F A 8 Sale | 84 86 6|| 84 88 Sinking fund g 6%s_-Dec 19463 8) 37g Sale 
External loan 4s ser C_.1949/F A] 70 Sale| 70 70 1|| 52 70 | Seine Dept of (France) ext 78'42J3 J) _... ___. 
Sinking fund 53s Jan 15 1953/3 J) 75% Sale | 7412 76 29|| 7312 78 | Serbs Croats & Slovenes 8s_.1962™! N| 435, 47 
Public wks 544s June 30 1945)\3 D) 34 Sale! 33 36 4411 33 39 External sec 7s ser B_...1962™ N| 41 Sale 
¢ Cash sale. e On the basis of $5 to £ sterling. # Deferred delivery. 
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Price Week's 
Friday Range or 
Feb. 19. Last Sale. 
Bta Ask Low Htgh 
44 Bale | 40 44ig 
26%, 28 28 28 

102 Sale | 995, 102 
---- 839%) 37 
Sale | 84\, 8712) 111 
101% Sale | 101% 102% 
Bale 
531g Sale | 5312 567, 
39 49%) 36%, 39 
55 Sale| 54% 57 
15 191g) 15 15 
52 60 52 52 
32 Bale | 30 35 
ices eae 3012 
45 Sale| 39 i 
32 Sale | 3012 321 
32% Sale | 3012 32%, 
85 95 | 844 BAl, 
56 Sale 
42 Sale | 4ile 45 
6014 Sale | 601, 61% 
70 9614;105 Sept’3i 
70 78 | 78 78 
72 8 .---| 701g Feb’32 - 
7Olg ..-.| 71 Feb’32)/.... 
8014 90 | 87 Jan’32}___. 
25 30 25 Feb’32j_... 
86 Sale| 84% 86 
Suen’ <a ae 8212 
761g 9712] 7614 7614 
77\2 Bale 5 771 
---- ----| 941g May’3l 
801g 90 
80 95% 
jee. «sei es (3a 
91lg 921g) Olly 92 
ae 82 82 
74ig 89 | 89 Feb’32 
86 907 1g 87 
801g _... 10312 Feb’31 
61 7614; 90 Oct’31 
8514 90 | 865 8553 
taupe wana Oe. Maral 
78 80 | 76% 78 
ve 75 Feb’32 
63 Bale | 6014 63 
301g 32 | 20% 30 
191g 27 201g Feb’32 
27 60 | 64 Sept’31 
---- 10012)104 Mar’31 
81% Sale | 7912 813, 
---- ----| 9219 Aug’3l 
Sale | 81% 8Al2 
661g Sale | 6212 661g 
es Oct’31 
901g Sale | 8812 9012 
76 Sale| 71le2 7614 
74 76 747, 75 
76% Sale | 75 77 
59 Sale| 59 59 
67 Sale| 6212 67 
53%, Sale | 52 5512 
78 10112] 88 Jan’32 
621g 64 64 6 
DN a 61 Feb’31 
pa ne Jan’32 
waos acoelheD <0nae 
5514 ....]| 88 Mar’3l 
8. ----| 85%, Jan’32 
74 Sale 2 
731g 9612] 737% 744 
70 Sale | 671, 7 
521g 61 60 
daonp avelh OS  Oct'da 
8914 100 | 891, Jan’32 
57 Sale| 53', 57 
70 9614; 90 Nov’31 
8112 Sale | 812 8112] 
767g Sale | 761, 771g 
77%, Bale | 75% 77% 
761g Sale | 74 767% 
83 Sale| 81% 831g 
827% Sale | 81ig 8314 
77% 78 | 82% Feb'32 
8014 Sale | 791g 8014 
7712 Bale | 7514 7712 
97%, Sale | 95le 9712 
9612 Sale | 95le 967 
90 Sale | 881s 90 
61 Sale [857% 611s 
74 Sale |8707, 74 
835g 90 |383 8312 
77% Sale | 73 777% 
7lig Sale | 7012 72 
w---- <----| 93% Oct’30 
20% 39 21 # £Feb’32)/_ 
86 Sale| 86 86 
80 87 85 86 
‘sue’ stan ae. Cotas 
80 Jan’32 
671g 80 | 70 70 
4612 48 | 44 4814 
34 38 | 35% 36 
32 Sale} 31 32 
40 75 | 75 Sept’31 
---- 7914] 9314 June’31 
---- 10112]/10212 Nov’30 
75 95 Sept’31)_ 
61 65 | 64%, 6514 
35 4514) 451, Feb’32 
9014 92 9014 92 
841g 88 92 Jan'32 
76 971g] 97 76 
781g Sale | 7614 78le 
71lg 811g} 9614 July’31 
90 77l2 Feb'32 
7314 76 72 75 
95 -....j111 June’31 
99%4 Sale | 9914 10014 
anes euncthoey Bevan 
Sale 753 9014 
80ig 83 80 Dec’3l 
81 &4 82 82 
82 Sale} 81% 8212 
---- 9912! 993; 99% 
---- 87 | 9453 Aug’31 
75 80 | 80 80 
5llg 86 | 80 Nov’3l 
---- 100 |104% Mar’31 
44 46 4a 4612 
40 4612) 42 Feb’32)_ 
von ‘‘ntleak ae, teres 

















251g 


251g 38 


75l¢g 
99% 


875 
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pirate 


w St P & Pac &s....1975 
-Jan 1 2000 
© West gen g 3 4s8-_.1987 
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O &8.-June 15 1951/4 


Memphis Div Ist g 48....1951 
Ch St L& P Ist cons g 5s_...1932 


CWOZwmOOun ZOCOmAZAZSSSSsZOP eee GuuZueewmZZorrouue 


SEER ZOO EZECSCGe sep pcee 






any 


i 





year 5s 1 
R & Bridge ist gu g 4s8_ _1936/F 


eit ted te ke ee 





a 
PECPere see sees 
wee OZOOOP Een OZZOUOu ZO mun OeuarZOZ GOuSu Cun OPOZZ0OOOOP aZu SOZu Ou emFunnenSouee2 ssa Zee Guu sG009 


& 
> 


— 
Lt 
““pZ> 


Ref & impt 5s of 1930_...1975 
Erle & Jersey ist s f 6s__._1955 
Genessee River Ist s f 6s_ .1957 











93 Dec’3l 
62 62 
51 Jan’32 
6512 Feb’32 
651g Feb’32 
6912 
3712 39% 
10 lly 
5614 Jan’32 
7912 Mar’31 
62 
69 Jan’32 
85 Oct’3l1 
67 67 
7612 7612 
2 Feb’32 
80 
47 4712 
41 42% 
41 43 
29%, 33 
6614 71 
71 Nov’3l 
6214 6512 
9614 Apr’3l 
5553 5612 
42 
6112 65 
98 Sept’3l 
851g May’31 
59 Feb’32 
9914 Feb’32 
101 Feb’31 
34 40 
30 32 
89 89 
9812 9912 
95 957 
107 10712 
6312 67 
6 794 
80 Dec’3l 
95 Dec’31 
91 95 
85 Jan’32 
75 Jan’32 
9475 947, 
95 9714 
9814 Apr’3l 
71 5 
97 Nov’3l 
95 Feb’32/_ 
79le 7912 
65 68%, 
75 75 
70 Jan’32 
68 Feb’32 
75 Dee’31 
97% July’30 
94 Jan’32 
97 Jan’32 


101 Sept’31 


9912 Oct’31 
98 Dec’30 
97 Mar’29 


101144 Nov’30 
Dec’31 


8014 
861g Apr’30 


10l!g Aug’31 
84 


Jan’32 
934, 95 
88 90 

80 Feb’32 
881g Jan’32 
887 93 

6512 70 

76 WDec’3l 
9614 June’31 
90 Dec’30 


96%, Feb'32 
3973 Dec’31 
97% July’31 
80 8 


2 
851g Feb’32 
98 Sept’3l 
71lg 7214 


-| 6612 6612 


57 594 
54 5Alg 
991g Feb’32 
46 Feb’32 
44 44 
6712 Aug’31 
4234 46 
423, 46 
90 Feb'32 
83 86 





¢ Cash sale # Deferred delivery 
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Fg Price Week's ° Range BONDS By Price Week's . 
S| Friday | Range or S|] Since N. ¥. STOCK EXCHANGE. | $$] Friday | Range or 3 
Sa} Feb. 19. Last Sale. Jan. 1. Week Ended Feb. 19. Sa] Feb. 19. Last Sale. 
|Bid —s Ask|Low  ‘High| No.|\Low High Ask|Low _ High| No. 
s ser B.1940 $5" ....] 83. Jan’s3i.... 83 83 | Mex Internat Ist 4s asstd_..1977|M 212 peti ho-ininves 
fe tec icaastnia a 4 — he => aor ix wer ~~ = tees & tao B)a2 nig? >) # 98 Aug’3ij_... 
cons 2 ack Lans Buaee. 79 May’26/.... 
Coast ist 4348. 1959; 44 5512} 50 Feb’32}..-- 44i, 50 Ist gold 3 }4s_..........- 952 Mi 75 5 
asin a 1974 51g «=712) + 5ileg 6 4 Tig Ref & impt 4s = C....1979)5 95 Oct’3l}_... 
ai tieaii eae 5 71g} 5& Feb’32/_... 5 612] Mid of N J Ist ext 58_.._..1940/A 72 + Sept’31|_..-. 
Ist 4s 1952 10 Sale; 10 1012 10 12 | Mi! & Nor Ist ext 4 44s (1880) 1934/5 75 Jan’32).... 
g 4%s-.-1941 niin Eek; Cons cican ane Cons ext 434s (1884)-_...1934/J 90 Sept’3l1j.... 
5 4s_-..1961 ---- 9612) 97 Dec’3lj_-._|| _... -...] Mil Spar & N W Ist gu 4s_..1947|M 28 Nov’3li.... 
lst 6s8..1933 ---- 95 {100 Nov’31/_..-|| .... -...] Milw & State Line Ist 3%s_1941/3 90 Apr’28}...- 
st 58. ..1933 ---- 70 | 951g July’31/...-]/ ....  -...]| Minn & St Louis Ist cons 58.1934|M 23g Feb’32/.... 
st cons 58 Oct 1945 15 Sale| 15 15 15 Ctfs of deposit. .....-.-. 1934|M 6 Feb’32/_... 
g 5s °29-— ist & refunding gold 48...1949 M llg Feb’32/...- 
uly 1.1934 8714 9812] 45 Nov’31]_..-]) ....  .... Ref & ext 50-yr 5s ser A_..1962/Q Jan’32/.... 
hn nwdie 1946 pe se 1 i ig ae es oe Certificates of deposit... -~-.-. Q 8 Dec’3ij_... 
1942 ----|100 Jan’31j-..-]}] _... ....]|MS8tP&SSM cong 4s int gu '38/J 41 43 39 
gu g 44s_.1941 Se  O6 3300 Gepeehi..w.t). <css. «os- Ret cone G6... ....cpenace 1938|J 34 39 7 
. 1940 9712 Sale | 95 9712] 73 9233 ‘9712 Ist cons 5s gu as to int_...1938/J . 50 50 
Serr martes 1936 94% Sale | 91l2 36|| 871g 94%] Ist & ref 6s series A... -1946|J 21 Jan’32|__.. 
947 oo eg ER Age 25-year 5M4s_-----.-.---- 949M 20 Feb’32).... 
's ser A_1936)\J 94 e 1g 94 | 168)} 8912 lst ref 544s ser B...-..-- 1978) J 57 58 
siileieiht Si abst ance tact iat ctiaey Selina MM GMI PRE call cceuiss > eine lst Chicago Term s f 4s...1941|}M 955g Dec’30}_..- 
sertes A_...1961/J3 835g Sale | 8353 837, 79 85 
9. 78ig 84 75 79 12 73 85 Mississippi Central Ist 58.1949) J 76 Jan’32)... 
a hail 1973 78 Sale| 7412 78 3 71%, 78 | Mo-lIll RR Ist 58 ser A..--.1 959) 43 40 40 
seein 1976 69 70 | 67's 69 19|| 6514 7314] Mo Kan & Tex Ist gold 4s_-1990|4 714 72 
977 681g 79 | 67% 6933; 15 64 7314 | Mo-K-T RR pr lien 5s ser A-1962' J 77 738 
40-year 4s series B_....-- 19624 6534 66 
20 65 | 671g Apr’31]_..-|) .... ...- Prior lien 4 4s ser D_-.-- 1978' 3 64 6712 
stings eee Sig 71g} 5 Jan’32|___. 5 Cum adjust 5s ser A_Jan 1967|A 54459 
71!g 9614! 95%, Mar’31/__.-||} ....  ....]| Mo Pac lst & ref 58 ser A---1 F 55 57% 
47 51!g 4614 Feb’32/_..- 43 50 | General 4s............-- 1975 M 37 39 | 235 
dian ieabuesisag as 52 | 50 Feb’32/_.-- 39 50 lst & ref 5s series F_.....1977 M 5414 5612) 341 
4514 52 25 Feb’32/.... 25 30 let & ref g 58 ser G_...... 1978 M 54lg 5653) 85 
85% Sale 1g 80 8612] Conv gold 5%s--..--.---- 949 M 403, 4379/1135 
Registered _.........--.- 999 coche ieee GOP EM coal cbse oeae lst ref g 5e series H....-.- 1980 A 54 5612] 95 
Housatonic Ry cons g 58. ...1937 81 | 801g Jan’32/__.. 1g lst & ref 5s ser I......---. 1981|F 531g 57 | 297 
H & T C ist g Se int guar__-1937 7512 100 UIE nell sine anes | 
Houston Beit & Term Ist 58.1937 ---- 87% 100 Sept’3i]_.--j| _... -... | Mo Pac 3d 7s ext at 4% July 1938 MN; 51 79 | 9312 Aug’31}_._- 
Houston E & W Tex Ist g 58.1933, ei Oe. Jan’32/_...|| 94% Mob & Bir prior lien g meoneted 3} ..-- 95 | 95 Aug’3li...- 
lst guar 5s redeemable- --1933' 97% 100 Oe ace ace. wea DE GR yt PEE J 3} ---- ----1 97 Sept’31}.... 
Hud & Manhat Ist 5e ser A- 1957 84% Sale 8lle 89 80 86 lst M gold 48..... aeene 19453 Jj... 69 Nov’3lj_... 
Adjustment income 5s Feb 1957 587g Sale 58 59%) 92) 563 £460 Ss os sha. hdlcanerniieke + drmee a Mh cere nha E> Me Blloaenn 
Mobile & Ohio gen gold 48. .1938|M 22 2 May’31}.... 
Illinois Central Ist gold 48. ..1951 81 -...] 821g Feb’32/_... 80 #888 Montgomery Div ist g 58.1947|F Aj .... 74%] 9512 Sept’31/___- 
lst gold 3%s-...........- 1951 5012 , Bie: a eee ee Ref & impt 4s -..-.-..-- 1977|M $| 17 Sale| 17 20 
ages ‘ara: tn CRE Dilonadlt inne,  aaee Sec 5% notes. ......-.-.- 938|M 197%, Sale | 1873 237, 
Extended ist wid 3 564_--1961 ----| 8553 July’31}_.-_]] .... ....] Mob & Mal ist gu gold 4s..1991|M S| 70 75%) 72 Feb’32)_... 
lst gold 3s ster! ---- ----| 73 Mar’30j.--.-|] .... -.-.]| Mont C Ist gu 68_.......-- 1937|J J} -.-.- 96%4|10114 Nov’3l/__.. 
Collateral trust gold 497721052 511g Sale | 45lg 511g] 30}} 451g 67 lst guar gold 5s......-.-- 1937|J 3} ---. 92 | 90 Jan’32}___-_ 
ist refunding 4s 50 50 49 42 56 | Morris & Essex ist gu 3}s.2000)J D 7214) 71 724 
Purchased lines 3 4s. OE pawak Be PUT Bhlcwonl antec “haw Constr M 58 ser A.....-.- 1955|M Ni .... 94 | 86 86 
Collateral trust gold 48...1953)}M Ni 4512 Sale 4512} 12|]) 39 Constr M 4s ser B...--1955|M N| 781g Sale | 72 79 
ng 58 Ni 57 Sale 57 17 46 57 
year secured 6 3} 62 79 | 79 Feb’32|..._|| 591g 82%] Nash Chatt & St L4sserA.-1978|F Aj 56 73 | 5412 Dec’31|.... 
40-year 4s. A| 4212 Sale 2 115 34 652 IN. Fla&S1t gig &s..--.- 1937|F Aj 88 -...| 99 Dec’3lj_... 
Bi gold Di 55 -...-| 79 Sept’3lj_...j] ....  ...] Nat Be 6 es oe Dee 3 es -- ee J J3| ---- ----} 18 July’28}.._. 
Litchfield Div ist gold 38.1951 40 ..--| 70 Sept’3lj...-}] .... .... July 1914 coupon on-.-...-.-- ae ee ae Th July’28}.... 
Louisv Div & Term g 38 1953|J 3} 40 6 70 Sept’3i}_....j] -...  ..- Assent cash war rct No. 4 onj-..-- 1 212 Jan’32}__.. 
Omaha ist Ot tee ste Fcc ahie vdue Guar 4s Apr’14 coupon. -..1977 eee! ta 13% July’31}..-21) 22. 7h 
St Louts Div & Term g 36.195 3} 31 79 | 72ig Sept’31}_.-.]]) --.. -.-. Assent war rct No. 5 onj.-... lig ..-.] 15g Jan’32}__.. 
Gold 6 3} 31 80 | 57 Jan’32j_... 57 Nat RR Mex pr lien 4s Oct '26)3 Jj ---- ----| 3512 July’28}_.__ 
Springfield Div Ist g 348.195 3} 50 85 | 85 Sept’3ij_..-}|} --.. -.2. Assent cash war rct No. 4 on|-.-- 1% 2 Feb’ 
Western Lines ist g 48... Ai 40 85 | 60 Dee’31}_.--}) -... 2. Ist consol 46........-..-- 1951)A Oj} ---- -.--| 22 Apr’2 
OE otc ED 1 Os PE eell natn cuns Assent cash war rct No. 4 on} -.-- 1 1%] 1 Jan’3 
Ill Cent and Chic 8t L & N O— Naugatuck RR ist g 48.---1954|M Nj 57!3 85 | 66 Dec’31|__.. 
Joint ist ref 5a series A...1963|)J D) 461, Sale | 44 48 61|} 40 54 | New England RR cons ad J 3} 70!g -...)100 Sept’31}__.. 
lst & ref 4 Cc J Di 4212 Sale| 41 44 52 35 52 Consol guar 48.....-.--- SJ J 75 | 90 Sept’31/_... 
Ind Bloom & AOl 75 94 {180 Dec’31}__..]] .... -...] NJ June yee - BE cone coo ee. ee 
Ind Ill & fowa ist J 3} 78 847g] 9114 Sept’31}___.|]| _... ....] NO& NE Ist ref & impt 448 A‘52/3 Jj 35 37 56% Jan’32/_._- 
Ind & Louisville 1 3 Jj 34 45 | 38 Dee’31}__.-]] .... ....] New Orleans Term Ist 48...1953|)J 3) 60 65 65 
Ind Union Ry gen 5s ser 3 Jj 85 95 | 98 Nov’31i_.--/] .... -.--] N O Tex & Mex n-c lic nant 1935|A Oj] ..-. 50 - Jan’32}___- 
Gen & ref 5s series B DD cece poscthOe: COU Eiicacll cess oxo lst 58 series B --1954/A Oj} 34 3578] 33% 351 
Int & Grt Nor Ist 6e ser A-.1 3 Jj 51 Sale} 50 52 72 60 Aj 32 38 Feb’3 
Adjustmen A 185g 20 | 18% 20 13} 15 30 Al 32 Sale} 31 32 
lst 5e series J 3} 41 Sale| 41 43 8 32 50 Oo}. 40 Sale | 397 41%; 43 
1st g 5e series J 3} 41 Sale| 41 44%, 25|| 3612 48l2 3} 81 89 | 8212 Feb’32}_.__ 
Int Rys Cent MN] 3712 40 | 38 394 5il 3llg 64 Oj -.-- 99 | 9412 Jan’32/__.. 
lst coll tr 6 MN; 404 41 41 2 3812 50%, 
lst lien & ref 6s F Al 2212 3612] 2253 26 2 21% 26 Ni] 89 Sale| 8712 8934; 26 
Iowa Centra! ist gold 5e-_-.-.-1: 3D 31g =5igl 5g 54 1 3 5's A| 7312 Sale | 7214 7414; 33 
3D 253 7 31g Ble 1 Big Ble OQ} 69 Sale} 67 69 33 
lst & ref g 4s M Si ---. 2%] 114 Dec’3i|_...|] _... ....] | When tasued_.......-...--.|..-- 6912 Sale | 66 6912 132 
O| 74 Sale} 72 72 
James Frank & Clear Ist 48_.1959/3 Dj] -... 86 | 9453 Aug’31j/_._-|] _... -..- 3| 7253 Sale |s7112 737 25 
Kal A&GR BEE Cake. a YO eM 3} 65% -.--] 7012 Oee's: ote 
Kan & M Ist & AO; 51 ee en ee Ni} 90 87 c9llz} 39 
KC FtS& M Ry refg 48__.1936;A 0} 62 Sale| 61 62 43 70 2:5 J| ---- 81%] 82 Feb’32)_... 
Kan City Sou Ist gold =. A Ol 59 Sale| 58 61 28 58 70 Lake Shore coll goid 3 ¥%s- = FA Bale | 69% 7253, 17 
Ref & impt 58..-.-.-- Apr 1950/J J| 67%, 6812) 6614 6812] 21]| s6llg 7l'g] $$ Registered....-..----- SIF A 69 72 Nov’3lj_... 
Kansas City Term ist 48_..1960)3 J 8312 Sale |s80 8312 73'| 80 87% Mich Cent coll gold 3345221998 - - coce. DL 67 
Kentucky Central gold 48..1987|J 3 60%, 827%) 82% Nov’31_...| ._... -..-]  Registered......---.-- SF A -.-- 8419] 821g Mar’31 ._.. 
Kentucky & Ind Term 44%s.1961\)3 J; ---- 90 | 84 Aug’31}_._.}} _... ---.] N Y Chic = St L letg ..- Ao 4 Sale| 737% 74 
IIL ig & ceaniden uaieamcnaiea 1961\3 J); 3 92 S0%, July'Sll cll ecce coce | || ©|)6ROBITOE. -cccennccee 1937\|A O| ..-. ----| 8314 Mar’30/_._- 
miahin a ad eeeneengeneent EE i aieees (pce Oe. “Se a den: wai 6% poy notes_........-1932);A 0} 52 Sale| 51 5413| 435 
Refunding 5s series A..1974;A O| 3912 Sale 38% 39%; 45 
Lake Erie J West Ist g 58..1937|3 J| 75 Sale| 75 7514; 10 65 75% Ref 4s series C_.....-- 1978|M $| 3412 Sale | 34 35%) 258 
I CE ed cla 1941\3 3} -... 60 75  WDec’3i1|____|| __.. ....] N Y¥ Connect Ist gu 4s A.1953/F Aj 85 Sale| 85 85 3 
Lake Sb & Mich So g 3%s.-1997)3 D| 72 76 72 73 701g 75 lst guar 5s series B..--.-- 1953\F Aj --.- 91 91 Jan’32/_... 
Registered ........-..-- 1997|3 Dj 65 75 72 WNov’3lj___./} _... -...] N Y & Erie Ist ext gold 45771947 Mm N| 781g ....-| 81 Dec’3li.... 
Leb Vai Harbor Term gu 56.1954|/F Aj 85!2 95 | 90 Jan‘’32}___. 871g 90 3d ext gold 4}4s-.-....-.-- 1933,M 72 ..--|100 Sept’3lj_..- 
Leb Val N Y Ist gug4%s..1940\J 3] 6412 80 | 91 Nov’3i|_..-|| _... -_-. 
Lehigh Vai (Pa) cons g 48..2003|M N| 56'g Sale Ig 567g 461g 59 N Y & Greenw L gu g 5s....1946'M Nj 40 7512] 88% Nov’31/___- 
M Ni .... 92 | 64 Nov’31/____|] __.. .._..]N Y & Harlem gold 3%s...2000M Ni 71 77 | 76 Feb’32/__.. 
MN 0 Sale} 60 60 1 625, | N Y Lack & W ref 448 B...1973,M N/ ---- ----| 75 Feb’32/___. 
2003\M Ni 6214 65 64 64 2 61 641,]| N Y & Jersey ist 58...--.--- 1932 DD cone wong, and 
Leb V Term Ry Ist gug 5e_.1941/A 0} 85 100 | 85 Dee’31}_..-/} _... -.-.] N Y & Long Branch gen 4s_-1941|M $| 52 ....| 8412 Dec’31/_..- 
Lehigh & N Y Ist gu g 48_..1945|M $| -_.. 87 | 9514 Aug’31/____]] __.. _...]| N Y & N E Bost Term 4s...1939 A Oj} 80 ---.-| 9512 July’29/___- 
Lex & East Ist 50-yr 5s gu 1965;A O| 7912 Sale | 7912 7912 7912 7912] NY NH & H n-c deb 48_...1947™M S| 6114 69 63 Feb’32|_..- 
Little Miam! gen 4s series A_1962;M N| 66 --_--| 91lg May’31/___-|] _... _.- Non-conv debenture 3348.1947|M S| 54% 62 | 48 Dec’31/_..- 
Long Dock consol g 66...-.-. 1935|A O} 98 98 98 98 101 Non-conv debenture 348.1954|A O| 54'g 74%4) 5614 Feb’32)_._. 
Non-conv debenture 48...1955,J 5| 57 70 | 63 Jan’32/_... 
3D) 85 90 | 85 Jan’32/_...|| 82% 85 Non-conv debenture 48...1956,M Nj 61's 63 | 631g 6312 
' &£ ees 98 1 98 98 Conv debenture ooh----e 3 Jj 5212 5812) 55 Jan’32/_._- 
MS! 73 £87 | 7014 Feb’32|_.._|]| 70% 75%, Conv debenture 68....--- 1948|3 Jj 9212 Sale | 8812 9212 
3 D| 867% 9212] 92 92 211 90 92 Se AS. ct Dd cance cocehltee NOT ailenas 
MN! 75!2 85 75l2 75le 1 7512 80 Collateral trust 68.....-- 940|\A O| 89 100 89 91 9 
M S| 75% 7912] 74 75 5\| 73 7512] Debenture 46-....-.----- 1957M Ni 55%, 56 | 52% 56 24 
Nor Sh B Ist con gu 56 Oct °32/;Q J| 99 Sale| 99 99 1 99 9912 lst & ref 4 4s ser of 1927..1967\J DB) 71 Sale 69 71g 66 
Louisiana & Ark ist 5eserA_.1969|\J 3) 48% Sale| 46 50 165 385, 50 Harlem R& Pt Ches Ist 46 1954;\M1 N| 7353 8212} 79 Dec’31)..-- 
Louts & Jeff Bdge Co gd g 48_1945|M 8S} .... 85 75 Feb’32j_... 73 75 
Louisville & Nashville 58...1937|M Ni 90 97%) 90 Dec’31|____|] _... ._.../NYO& W refg 4s June..-1982 M $| 451g Sale | 451g 4812) 14 
Unified gold 48.........- 1940\5 3} 8312 857s) 7812 84 47\| 79 Gamaerel G6... ..ccnecsnsee 55|\3 Di 41 437%) 41% 42 2 
PRESEN J 3} ---- ----| 821g Jan’32]___.|} 81 82%] NY Prnwidence & Boston de 1942 AO} 80 .---| 96 Mar’31}_... 
1st refund 5s series A_._.2003;A O| 80 Sale| 76 80 16 73% 8012] N Y & Putnam Ist con gu 48-1933|A 0} -..- ----| 77's Jan lesa 
lst & ref 5e series B__...- 2003\A Oj 73 80 73 75 5 71% 75 Bt ¥ Susg & Wess let vet Se... 1887)2 J 5 45 40 40 1 
lst & ref 4448 series C....2003;A O} 65's 70 | 64 Feb’32|....|| 64 71 2d gold 44s. ---.------- 1937|\F Aj -.-. 70 | 75 Mar’30|_..- 
Se tnterim rete w i_....-- ee ee oo ae ee ee Genera! gold 58......---- 1940/F Al 33 397%) 361g Jan’32)____ 
Paducah & Mem Div 48_.1946)F Aj 7012 8014) 751g Feb’32)___. 701g 7512 Terminal! ist gold 5s..--.- 1943 ™ N} 50 98 921g Feb’32)__.- 
St Louis Dtv 2d gold 38_.1980,M S| 48 50 45 Feb’32/_..-. 45 48 N Y W Ches & B Ist ser14%s'46\J 3) 5712 Sale | 57 5812} 21 
Mob & Montg Ist g 4%s..1945|M S| 81 --.-.-| 81 Feb’32/_... 81 81 Nord Ry ext’! sink fund 6448 1950/A ©} 985s Sale | 98 9944) 115 
South Ry joint Monon 48.1952|/J 3} -.-- 7%g| 82% Nov’31|____|] _._. __._] Norfolk South ist & ref A 58.1961/F A} 14 Sale| 14 15%) 16 
Ati Knorv & Cip Div (o..18058 Ni 72 77 75 Feb’32/_..- 74%, 77 Norfolk & South Ist gold 58.1941 M Nj 14 171g] 651g Oct’31}___-_ 
Nort & West RR tmptéext 68 °34/F Aj 101 Sale |101 102 6 
Mahon Coal RR ist 56...-- , ee Og ek pea en New River Ist gold 68....1932;A O}] 997 10114) 99% 993, 1 
Manila RR (South Lines) 4s da1930(m N/| 859 Sale| 51 859 61 N & W Ry Ist cons g 4s_..1996|A O e| 84 8612| 26 
RS ER SA 1959.M N/ -.-. 67 52 Jan’32}.... 62 62 Registered.........-.- cs ye Sree oe ye 
Manitoba S W Coloniza’n 5 1934,5 D} -... 94 | 96 Dee’31/_-..]} _... 2. Div’! Ist en & gen g 48..1944\3 J Sale | 8912 92 25 
ManGB&N W ist 3348. -1941/3 _ pease) OU, ES ay ee Pocah C & C joint 48.-..1941'J Di 87 Bale | 87 905, 6 








¢ Cash sale. #% Deferred delivery. 
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NDS i Price Weeks ? P Range oe a. 3 lee By Price wetre H ‘ Range | 
. ¥. 8TOC CHANGE. ig Range or Since ° CHA Friday Range Since 
a. - a. ” ~ Feb. 19. Last Sale. 3 Jan. 1. Week Ended Feb. 19. Ea| Feb. 19. Last Sale. 3 Jan. 1. 
i oes oon 107. werk oe Seaboard All Fla ist gu 6s A.1935|F al “2 gael 2 ae NS ~ wi 
North Cent & ret 5e A..1974' ---- 10012 107 OV Blcasall sean once gu - 8 “8 
Gen & rol aia cer A aikeinae 1974 ---- 100 104 Sept’3i!...-|| -... ---- Certificates of deposit -- - - - - ----| 2 ----] 412 Feb’32/---- lg 4 
North Ohio ist guar g 56. ..1945 rn 26 @ | 78% Oct’Sli..--i] .... <«--- Gertes DB a cadctencvcence 1935\F A 2g ....| Zile Jan’32 ieee 213 1 
North Pacific lien 48..1997/Q 8ilg Sale | 75 8ll2} 351) 75 82%, Certificates of deposit. ----- kets SES Oct’31}----|| ---- ----}f 
BYP ER TE 8 Q PE: FC 15 1|| 73% 75 | Seaboard & Roan ist Ssextd 1931/3 3} 35 85 | 90l2 Aug’3l1|----|) --.. ---- 
Gen lien ry & ldg wer a Q 5912 61 63|| 5ltg 61% 18 & N Ala cons gu g Se_---- 1936/F Al 8l!2 90 |102 Oct’30/----j/ --.. -..- 
ah Rath tice i 7\Q oni nana ae 5Ale 2|| SAlg SAlz Gen cons guar 50-yr .1963'A 0} 60 100 |100 Nov’3l|----// -... ---- 
Ref & impt preeeorang oi -2047\5 6812 Sale | 6712 69 52 65'5 69 | So Pac coll 4s (Cent Pac coll) r’'493 Di 68 71 6614 68 15 71 
Ret & impt 66 series B...2047)J 89 Sale| 87 89 83 7412 89% lst 4 4s (Oregon Lines) A.1977 M 81 Sale | 80 81 42 73 = 
Ref & impt 58 series C...2047/J 74\2 Sale | 7412 76 2 76 77» 20 year conv 56...... ~--1934|3 D| 90 92 | 97 #Feb’32/---- 95 97 
Ref & impt 5s series D...2047/5 73 Sale 7Al2 611 70 76%) Gold 4%s..-.----..---.1968M 67 Sale | 6512 68 62)| 501g 
Nor Pac Term Co ist g 68..1933/J 9953 ....|100!2 Dec’31|----|] ---. -.-.] Gold 4%e with war.....- 1969 M N| 67% Sale | 65% 69 49|\| 61 74 jf 
Nor Ry of Calif guar g 5e-.1933|A __-- 222} 954 Oct’31|----|| -.-- ---.] Gold 4%s....-.--.-----1981 MN] 67's Sale| 64i2 6714 183}| 591g 
Og & L Cham ist gu g 48...1948\5 40 1 45 Jan'32)-..--. 45 San Fran Term Ist 48....1950 A O| 77!2 Sale | 76'2 7712 4 74 84 
Ohio Connecting Ry ist 48. .1943);M 78 ..--| 97 May’3i\--.-|| .... -.-- | So Pac of Cal Ist con gu g 5e- ses7ine MN| 95 97 | 99 Jan’32|----|| 99 99 
Ohio River RR ist g 5e....- 1936, 3 88 ....|90 Jan’32/..--.|| 90 So Pac Coast ist gu g 48...-1937|,5 5) 70 ----| 96 Jan’30)----|} -.-. -~-- 
General goid Se... ....-.1937|A 85 91 | 89 Nov’31|_.--]| .... ----] So Pac RR ist ref 46.-...-.- 1955|3 J) 77% 76 733 76 8 S82ig 
Oregon RR & Nav com g 4s. 1946) J 8012 8412) 85 85 $6 $87 | # £Registered...........--- 3 Jj ---- ----| 95!2 Nov’31/----j] ---. -.--- 
Ore Short Line ist cons g 6a. 19463 90 98 | 96 Feb’32}-.-.-- 95 99 Stamped (Federal tax).1955)3 Jj ---- ---- 9212 May’30|.---|] ---. -~---jf 
Guar stpd cons Se. .-...- pee! 4 967g 4 pot aa on = Southern Ry ist cons g 56. .1994)J 2 Sale Ry pe. s 79 : 
Oregon-Washb list & ref 48...1961 2 Sale | 7: 75'2 pibousouseebercs core cone eocall agée. anes 
Devel & gen 48 series A...1956.A O Sale | 48 50!2 106) 381g 54 
Pacific Coast Co ist g 6e...1946/ 3 waco coset 2B Dew Sli..-cl] ssec <o- Devel & gen 66. ..-.----- 19564'A O 6073 61 | 34 48 67 
Pac RR of Mo Ist ext g 48. . 1938) F 87 Sale | 86% 87 BA8, Devel & gen 6 4%s-_--.----- 1956 A O| 6412 Sale | 60% 64% 64/] 51 72 
24 extended goid 56... ... 1938 J 85 100 | 85 Feb‘32 85 Mem Div Ist g 5e....--- 19065 J| ---- 95 | 93 Nov’3l ----|| --.. ~... 
Paducah & Ills let ef g 448.1955 J --- 95 | 95'g Jan’32 95 8t Louls Div ist g 48--.-. 1951.3 J| ---- 85 | 63%4 Feb’32 ---- 
Parts-Lyons-Med RR ext 68.1958. F 9712 Sale | #96 98 East Tenn reorg tien g 56.1938 .M $| ---- 88 |101 Sept’31;----]] .... -... 
Sinking fund external 78. .1948 M 102 Sale |s10012 102 98 Mob & Ohio coll tr 46_...1938'M $| 40!2 43% 4012 41\4 lg 43 
R ext 5%s..1968 M 93'g Sale | 9214 93'g 881g Spokane Internat Ist g 56..1955 3 J 26 30 Jan’32\--.- 191g 30 
Paulista Ry ist & refef7s 1912M 55 665 | 50 50 Staten Island Ry Ist 4%s_...1943 3 Dj ---- ----| 87 Oct’30|----|} ---- -.-- 
Pa Ohio & Det ist & ref 4448 A’ 77 A 75 76'2 75 75's Sunbury & Lewiston ist 48..1936,J 3) ---- 9514 9744 Nov’31|--.-j]] .... ---- 
Penneyivania RR cons g 48.1953M N| 87's 92% 88 Feb’32 | 
gold 46........-- 48M Ni 87 90% 92 Feb'’32 fenn Cent Ist 68 A or B_...1947'A O| 35 42 33 33 2 247%, 38 
4e ster! sptd dollar May 1 1948 M 87 91% 91% 91% Term Assn of St L ist g 4 %- — AO} 82 92 | 90 Jan'32|.-.-|| 88% 90 
Consol sinking fund 48.1960 © Al 93% Sale , 92 95 Ist cons gold 58........- 944'F A} 90 97 {100 Nov’3l\----'] -..- -.-- 
General 48 series A....1965 J 7912 Sale | 79 7912 Gen refund sf g 48_.-..-- 1983 3 3 ---- 76 | 71 7i4) 8) 71 
Se series B......1968 J 89 Sale | 84t2 89 Texarkana & Ft 8 ist5%sA1950F Al 74 Sale| 71 74 7\| 631g 74 
15-year secured 6 4s. ..-- 1936, F 100!2 Sale | 99'2 100'!2 Tex & N O Con gold 5e....1943 J 3 90 10012 Nov’31!/----// .... -.-- 
BESS EE - -.- ----|109%4 Feb’31 Texas & Pac Ist gold fa... 2600) 3 1} 901g 93% 89 Feb'32 ---- \ 
40-yeur secured gold Se... 1964|M 827, Sale | 81 827g 2d ine 5a( Mar*28 epon) Dec2mw) Mar] ---- ----| 95 Mar’29|--.-// ...- -.-- 
Deb ¢ aus PRE ROERS e 1970 A 72\2 Sale ' 71 73 Gen & ref 5s series B_...- 1977 66 68 ' 66 66% 6212 70 
Ee 1981 A 747g Sale 7 75 Gen & ref 5s series C...-.- 1979 A O| 67!'2 68 67% 68 5 6i'tg 69 
ha Toon btakeas @ tr A reg..1937 M Ee ke ee Gen & ret 5e series D.._-- 1980 J Di 674 Sale 66% 68 11} 621g 69 
Guar 3\%s coll trust ser B.1941)F Aj .... ----} 81 81 Tex Pac-Mo Pac Ter 5 4s. -1964|M $| ---- 94 | 80 80 1 80 85 
Guar 3 %s trust ctfe C....1942)5 Ee Jan’32 Tol & Ohio Cent Ist gu 56..1935'3 3 92 | 92% Jan'32 Senso 92% 92% 
Guar 3s trust etfs D....1944/J .-- 807%] 68'2 Dec’3 Western Div ist g 56...-- 1935'A O| ---- 96 |1007, Sept’3l|----| .... ~.-- 
Guar 4s ser E trust ctfs...1952|" 7612 Sale | 76'2 76\2 Gen gold Se............1935 3 D] ---- 94 | 95 Sept'3l|----) -... -.-- 
Secured goid 4%8......-. 1963|M 76 Sale| 7212 76 Toi Stla W 50-yr g48....1950A O| 50 70 | 74 Nov’3l)-.--| .... ---- 
Eastern ist cons 48. 1940)|A 48 651 | 48 50's Tol W V & Ogu 4s ser B..1933 J 3} 79 ----|100!g Oct’30|----| ..-. ---- 
Income 46......-.- April 1900) A 653) 73%, Dec’31 ist guar 49 series C......1942|M $} ---- ---- BG ASM Sllicccel conc conn 
Peoria & Pekin Un 1et5%s .1974/F Al 65 73 | 65 Feb’32 Toronto Ham & Buff Ist g 48 1946|3 D ----| 88 Dee’Sij...-] .... o<- 
Pere Marquette let ser A 66.1956\5 3) 55 5812) 56 60!2 Ulster & Del lat cons g 58. .1928|3 Dj ---- ---- . a Bee 
ist 4s series B..........- 1956|J J3| 4812 Sale | 44 4812 Stpd as to payt Der 1930 int..|.--.| ---- ----| 77 Jan’32)---- 77 
lst g 4s Ciownne 1980/4 4814 Sale | 4714 49 Ist con Se ctfa of deposit... .-- ER, PRUE O RE: one ore ARES Rieti. Pa 
Phila Bait & Wash ist g4s..1943,M NM) 85 88 | 88 88 Ctfs of dep stpd Dee °30 tnt.|_...] ---- ----| 77 Feb’32)---- 771 
General 5e series B......-. 1974|F Aj .... 9912/108!2 Sept’31 lst refunding g 48. .....-.- 2\A oO 48 
Gen’! g 4s ser C....... 977\3 J 4 80 77 Jan’32 Union Pac ist RR & Id gr 48.1947|\5 J 931g 
Philippine Ry Ist 30-yr of 48 °37\J 21 Sale | 20'g 21 Registered _...........-- J 3s o--- 
Pine Creek reg ist 68.....-. 1932\J O} .... ..-../100 100 ist lien & ref 4... —June 2008) M s 
PCC &St lL. gu4%sA.....1940/A 0] 9314 95%) 9314 9314 SUD. .- cwedevecos> 73 J 
Series B 44s guar.......1942/A 92 95 | 9212 Jan'32 ist tien & ref 56.....June 20)8|M S Q8ig 
Series C 444s quar.......1942;M MN) 92 -....| 97 Dec’3l 40-year gold 48.........- 1968'3 D 
Series D 48 guar._......- 1945{|M NM} 821g _...| 8614 Feb’32 UN4J RR & Can gen 4a..-1044 a8 8 
Series E 4s aS oe F Al 75'g ..-.| 95 Mar’30 Utah & Nor Ist ext 48.....- 1933/3 3} - 
Series F 48 guar goid..... 953\J DO) 79g ....| 98 Sept’3l Vandalia cons g 48 series A. -1955, FA 
Series G 49 guar ........- 1957;M NN 78 ....| 8 Dec’31 Cons 8 f 49 series B...... 1957|M N 
Series H cons guar 4s. .... 1960\F Al 77lg ..--| 97'2 Sept’31 Vera Cruz & P asst 4%8...1933'3 3 1g 23) 1g 14 1m 1% 
Series I cons guar 4s...1963 F Aj 90 100!2) 90 90 12) ig 90 | Virginia Midiand gen 56...1936M N| 87 94 | 90!g Jan’32/----|/| 99 Bly 
Series J cons guar 448...1984M N| 8414, _...| 99 Sept’31|_...|| ---- ----] Va & Southw’n Ist gu 5e...2003 3 J 75 85 | 80 80 80 80 
General M 58 series A....1970/3 D| .... 887% 89 89 88 9212 Ist cons 50-year 68.......1958 A O| 32!2 44 | 39% Jan’32/-.--- 35 39. 
Gen mtge guar 5e ser B..1975|A O} .... 87% 8814 Feb'32).--- 881, 9212] Virginia Ry lat 5s series A_.1962 M N| 85's 867% 87 81 8913) 
Gen 4 Ke series C_......- 7:3 3} --.. 80'2 79 79 5 74g 85's lst M 4s series B.....- 1962,M N| 73'g -.--| 70 Jan’32/---.- 70 75 
Pitte McK & Y Ist gu 66...1932;J 3° 100!g Sale 100'g 100's 9|| 100 100's | 
3 guar 68.....------... 1 i | --.- 100 |100° Nov'si|....|| .-.. ---- | Wabash RR let gold 6e....1939M N| 70% Sale | 67% 72 | 25)/ 65 78 
Pitts Sh & L E let g 56.....1940/A O] -... -.-.| 99 Oct’31|.--.]] ---- ---- 2d gold S8_..._...... 939 F Aj} 50!2 53!2) 54 3|\| 43 54. 
lst consol gold 56........1943, J 3) 75 -.--|100', Aug‘’28)----/| ---- ---- Ref & gen s f 5s ser “te “i978 mM s| 12!g 13 12% =6 15 13 11 19 
Pitts Va & Char Ist 48. ...-. 1943,.MN/ 70 -.-.| 985s June’31/_-.-]] -.-- --- Deb 6s series B registered 1939,J J] ---- ----]| 93's May’29/-.--// .... -.-- 
Pitts & W Va ist 4%seer A.1958|J OB] 53 Sale | 53 53 45 55 Ist Nen 50-year g term 49.1954|3 J) ---- 75 | 87 July’31/----|| -... ..-- 
ist M 446 series B...... 958/A O| 52 55 47 Jan’32}...-. 47 48 Det & Chie ext Ist 59....1941.3 J Sale | 73 73 721g 73 
ist M 4s series C.....- 1960|A QO} 55 Sale | 52% 55 10 45 55 Des Moines Div Ist g 48.1939,3 J| 32 60 | 32 Feb’32/--.-- 30 46 
Pitts Y & Ash Ist 4eser A..1948 3 Di) 75  ..--| 95'4 Sept’31/.-.-}| ---- ---- Omaha Div ist g 3¥8_...1941/A O} ---- 59 79 «Auz’31).... ee 
Ist gen 5s series B.....-- ee Be BF Cccnt OO COT Slicncall cone | esne Tol & Chie Div g 48_.....1941M S| 46'2 70 | 50 Feb’3l)---.-. 50 
ist gen 58 series C......-- eee ae Gh. Sevelsncnes ----|| ---- ---- | Wabash Ry ref & gen 58 B..1976,F A 13 15 | 12 131g 25 9% Iv 
Providence Secur deb 48...1957M N| 481g ....| 71% I Sabla: NAAR ESE Ret & gen 4 4s series C__. 1o7n/A QO}; 13 Sale| 12 13'2| 29 Ol, 1filg 
Providence Term Ist 48....1956|M Si once) S8'g Geprsii....|] exces ooc- Ref & gen 5s series D___.1980/A O| 13! Sale | 12 13'g 7 ) 161, 
Warren Ist ref gu g 3%8...2000 F Al -... ----| 78 July’3i|----]/ -.-. ---- 
Reading Co Jersey Cen coll 4s°51/A Oj} .... 75 | 78% Jan’32/_...|| 78% 79 4 Washington Cent Ist gold 48.1948.Q M| 50 86 | 89l2 July’31/----]| .... -.-- 
Gen & ref 44s series A...1997'3 J) 76% Sale | 72 76% 70 80 | Wash Term ist gu 3%s_...1945F A| 78 83 | 82 82 5 ‘B22 
Gen & ref 4s series B..1997 3 J} 75'2 80 | 77  Feb’32|.-../) 76 82 Ist 40-year guar 46 __..- 1945|F A] 835s 85 | 89 Dec'3l inal TRAE rs 
Rensselaer & Saratoga 68...1941|M N| 80 ....|113  Oct’30|_._.]| ---. -.-- | Western Maryland Ist 48...1952)A @| 5912 Sale 58 60 57|| 48 62 
Rich & Mech istg 48. .....-. en: | a le eee ee ood anes ence let & ref 548 series A_...19773 3 60 Sale | 58% 60 74| 46 £463 
Richm Term Ry tat gu $6..19523 J 71 964/93 Jan'32_...| 93 93 | West N Y & Pa ist g 5e....1937'3 J Q94!2 97'2) #9412 Feb’32 ....| QOllg 95 
Rio Grande June tst gu 5¢..1939 J O, -... 93 | 85 Sept’3l)---.)| ---- ---- Gen gold 4s____.........1943 A Oj 71 80%4| 8014 Feb'32)--..| 80% Qitg 
Rio Grande Sou ist goid 48 19493 3) .-.. 5 214 June’31)_... _--- «--- | Western Pac Ist 5s ser A_..1946M S|} 415s Sale | 40 43 85| 28 47 
Guar 48 (Jan 1922 eoupon) *40 J 3) ..-. -.--| 7g Apr’28|..-.!| ---- --- West Shore ist 4s guar..__. eed J} 74 Sale| 71 74 12 68 74 
Rio Grande Weat ist goid 48.1939 J 3} 70!g Sale | 70 73 28 66%, 75 Registered _.-2---.2381\3 Jj 68 Sale| 68 68 2 631g 70 
lst con & coll trust 48 A_.1919 A O| 52 60 | 50 Feb‘32/.... 44 56 Wheel & L E ret 44s ser A. 1986|M $| 60 75 | 55 Dec’3l we-2|] ---- ---- 
Rt Ark & Loute ist 44%s8...1934,.M S| 60'2 Sale | 58l2 60'2} 61 46% 70 Refunding Se series B....1986|M S| 58 90 | 98!2 Aug’3l}---.)] .... ---- 
Rut-Canada Ist gu g 46..... 1949,3 3) 40 49 | 39 June’32)/.... 39 39 RR ist consol 48._......1949'M $| 65 70 | 59% Jan’32)--.. 59%, 59% 
Rutiand ist con 4 4s....... 1941)\J 3} 41!2 64%) 47 #Feb’32)/_..-. 47 47 Wik & East Ist gu g 56....1942/3 D| 18 26 25'4 26 201g 29 
Will & & F ist gold 56. .___- 1938;3 Dj] -..- ----] 91% Oct’3l)..--/| .... -..- 
St Joe & Grand Is! ist 46....1947|3 J| 69 79% Jan’32|___.|| 61 80 | Winston-Salem 8 B Ist 48..1960,3 3) 70 Bs IS oe ee ae 
St Lawr & Adr ist g Ss..... 19v6\J J] .... ....| 95 Apr’B1|_---|] ---- ---- | Wis Cent 50-yr Ist gen 48..1949\J 3) 33% 35 a 35 13| 251g 35 
2d gold 68..............1996/A ©] 3653 89l2) 89% Feb’32|...-|/| 897% 89°. Sup & Dui div & term lat 48 °36.M Ni 31 Sale| 2 31 4) 24 33% 
®t Louls tron Mt & Southern— Wor & Conn East Ist 4%s..1943,3 Jj ---- $814 OR icc cane Gane 
Riv & G Div ist g 48.....1933 MN) 7812 Sale | 764 79 48 65 8312 
St L-San Fran pr tien 48 A..1950J 3) 31 Sale | 304 32 243 23%, 34 INDUSTRIALS 
Con M 4s series A....- 1978, S| 23% Sale | 23 25 | 551 15 26%] Abitibi Pow & Pup Ist 58..1953|3 D| 38% Sale | 3412 3912} 61 281g 41 
TARNPOGE . os cctemcce -S GE coco cocul 4899 AUR SBLI...cll ccce ose- Abraham & Straus deb 5s. 1943 
Prior lien 5s series B_._.. 1960) 3} 36% Sale | 36 372 le 42 With warrants........._.. A O| 83 8312] 83% 8314} 7| 755g 84 
St L Peor & N W ist gu6s_.1948'J J} .... 70 '105 Aug’3l}...-|| ---. ---- | Adams Express coll tr g 4s. 1948 m S|} 6712 Sale | 6712 67'2 2|| 65 70 
St LS W Ist g 48 bond ctfs. “19x9|M MN 68 | 66 6814) 13\| 54 69 | Adriatic Flee Co ext! 78....1952|A O| 75 79%) 78 Feb'32)-..- 7. 
2d 2 498 inc bond etfs Nov 1929) J 3} 35'2 45 | 45 Jan’32)_.-- 45 49°. | A ax Rubber tst 15-yref 8s 1926,3 ODO llg 14 & Jan’32|...-. 5 6 
Consol gold 48... 2.22... 1932,3 D| 78 Sale| 76 7912} 60'| 42 83 | Alaska Gold M deb 68 A_..1925M S| 12 14 | 14 14 10 8 14% 
Ist terminal & unifying 58 jee 3 Ji 45 Sale| 44 45 7 271g 55 Conv deb fie series B.....1926™ S| 12 14 14 14 10 9 14 
St Paul & KC Sb L ist4%s_1941/F Al 48 50 | 52 Feb'32|_.../| 42%g 60 | Albany Perfor Wrap Pap 681948\A O| 40 45 | 45 Jan'32)...-|| 404 46g 
St P & Duluth ist con g 48 1988/3 Di _... _...| 93%2 Oct’31|_---|] ---. ---- | Allegany Corp coll tr 6e....1944,F A| 3614 Sale | 36 37'2| 168|} 28 41g 
St Paul E Gr Trk Ist 4% 1947|\3 Jj... 85 | 99!g Aug’30/_...]) --.. ----] Coll & conv 58.......... 194913 D| 33 Sale| 321g 35 99), 21 40 
St Pau! Minn & Man con 48.1933\J 3} 93 96 | 96 Jan’32|....|} 96 97 Coll & conv 58 -.....--.- 1950 A O| 3lle Sale | 31 32%| 179) 15 33 
Ist consol g 48. ..........1933\J 3] 98!2 99 | 99 99 i|| 96 99%] Allis-Chalmers Mfg deb 58..1937M N| 86 Sale | 86 91 13) 79 91 
6a reduced to gold 44s...1933\J 3| 96 Sale| 95 96 10 oa 97 Alpine-Montan Steel Ist 7¢ 1955 ™ S| 5l's Sale | 51'g 5ltg 1); 40 5l's 
Registered - 3 Di __.. ....|100 Apr’31|_..-|| .... ---- | Amer Beet Sug conv deb 68.1925'F A| 1812 Sale| 18! 20 9} 181g 22 
Mont ext ist goid 48._...1937|3 D| ___. 867%| 86% Jan’32|_._-|| 86% 86% | American Chain deb « f 68.1923:A O} 85 86% 86 86 1|\| 84% 87g 
Pacific ext gu 48 (aterling) 1940/3 J| 7012 82 | 70 Feb’32|....|| 70 75'%| Am Cyanamid deb 5s. ----. 1942/A O| 72 75 | 73 73'2| 4/1 69 75 
St Paul Un Dep Ist & ref 58.1972\3 J| 92 96 | 92 927g 3|| 91 Am & Foreign Pow deb 68.2030 M S| 4414 Sale | 39% 45%3| 458| 38 47 
SA & Ar Pass ist gug@4s....1943|3 J| 78% Sale i 78%| 13|| 671g 78%] Amer Ice sf deb 58........ 1953 3 D| 65'2 67 | 67 67 8\| 66 74% 
Santa Fe Pres & Phen Ist 56.1942|M $| _... 10214 Dec’31|_...|| ---- ---- | Amer I G Chem conv 5%s.1949 M N/| 66!2 Sale | 66 69 | 104) 55 70 
Sav Fla & West ist g 6s....1934/A O} .... .... cloTighent’ 31 777" ]] [22 LLL. | Am Internat Corp conv 5s 1949|3  J| 69 Sale| 69 71'2) 38) 68 72% 
ee 5 ra 1934\A ~~~ ="""lhol Oct’31|_...|| -.-- ---- | Am Mach & Fay sf 6a.....1939|A O| 102%, Sale |102% 102% 3)| 10214 10212 
Scioto V & N E ist gug 4s..1989/M N} 80 8212] 80 En 80 8l!2]| Amer Metal 54% notes...1934|A O| 63%, Sale | 58'2 63'4| 67|| 481g 63's 
Seaboard Air Line ist g 48. _1950/A 20 23 20 Feb‘’32/.... 20 22. | Am Nat Gas 6 \s (with war) 1942/|A O 2 419} 3 Feb’32)...-. 3 4 
Gold 48 stamped. _...... A 121g 18%| 15!g Feb’32|_.--|| 12 19%] AmSm 4 R Ist 30-yr Saeer A 47/A O| 90% Sale | 89 9l'g, 110/| 89 96 
Certificates of deposit... ... A 12 1913] 10 Dec’31|_.--|| ---- ---- | Amer Sugar Ref 5-yr 68....1937|3 J| 99'2 Sale | 98% 100 34|/| 98 105 
Adjustment 5e_...... Oct 1949|/F A 1 3 1 Feb’32/..-.- Am Telep & Teleg conv 48..1936/M S| 9613 98°| 95% 97 8)| 94%, 991 
A 5 Sale| 4% 5 11 1 
wa) Behl by RG 
- k. 444 Sale| 3 5'2 
M 181g 21lg' 19l2 Feb’32 
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8 Deferred delivery. 
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BONDS 
Since N. Y. STOCK EXCHANGE 
Jan. 1. Week Ended Feb. 19. 
Low Htgh 
97% | Federal Light & Tr Ist 5s...1942'M 66 
95 ist lien s f 58 stamped__..1942 M 70 
so-ece-- 841, Ist lien 6s stamped_......1942 M S 76 
26 30-year deb 6s series B....1954|J D 65 
1214 | Federated Metals s f 7s....- 1939|3 D 79 
31) ---- | Flat debafg 7s. ..........- 946\5 J 77% 
gianni Jan’32)___- 1 | Fisk Rubber ist s f 8_.....1941|M 20 
80 80 | Framerican Ind Dev 20-yr 748423 J 8253 
73\4| 67 7514 | Francisco Sug ist sf 716.-- 1088 MN 16 
64 | 270 67 | Gannett Co deb 63. _....._- 943\F A 69 
Feb’32: .... 70 |Gas& Ev of tere Co cna al 940|3 D eco ene 
100 100°. | Ge'senkirchen Mining 68... . 3343 
aban « Feb'32)-.-. 95', | Gen Amer Investors deb 5a..1952'F A 75 77 
4llz 44 | Gen Baking deb s f §48....1940 A O 891g 94 
9012, 9 93 | Gen Cable ist 6 1548 A....1947' > 3 351g 52 
i 101 5 10112] Gen Electric deb g 3+28__..- 1942\F A 93 96 
Baragua (Comp Azuc) 7 48-1937; Jan'32/-.-- 7 7': | Gen Elec {Gernaies 7a Jan 15°45,3 J 39 8 = 501g 
Hatavian Petr guar deb 4 se 1942/3 79% «969)| 71% 80 8 f deb 6'.8 ___.... 2... 19403 O 34 0 49 
Kelding -Hemingway 68. --- -1936, 3 Feb’32;---- 2 20-year s f deb 6s___....- Hey A N 28%, 4212 
Beli Telep of Pa 6s sertes B_.1943\3 101'g 95) 983c10212] Gen Mot Accept deb @e....- 1937 F A 97% 1001, 
lst & ref Se series C_._--- 1960 A 101 | 219) 102 | Gent Petrol ist sf 58.......1940 F A 95%, 100 
Beneficial |ndus Loan deb 68 1946, m 76 18 79 | Gen Pub Serv deb 5%s_...- 19393 3 74% 80 
Berlin City Elee Co deb 6 %s 951d ©} 45 Sale| 45 47i2 182| 47'2] Gen Steet Cast 5 »s with warr 49:3 J 58 611 
Deb sinking fund o--- ee Aj 41 Sale| 40 42 44 42 | Gen Theatres Equip deb 6s. .1940,A O 3 7 
Debeuture 66. ....------ 1955. A 3214 Sale | 30'g 33 99 37 =| Gool Hope Stee’ & Ir sec 78..1945\|A O 291g 40 
Berito Klec El & Underg 648 1956 A O| 31 Sale| 31 35 67; 3512 | Goodrich (B F) Col 6t6+98..1947\J J 60 7ilg 
Beth Steet ist & ref be guar A*42M N| 86% Sale | 86% 89's) 21: 97 Conv deb 6a_._......... 1945 3 D 361g 45 
80-year p m & impt ef 58.1936 J 3) 94!2 Sale| 93 9412 16 96 | Goodyear Tire & Rub ist 58.1957 M N 70 7614 
Bing & Hing deb 6 %s- ..--- 1950,” 22 Sale | 22 22 6 27 | Gotham =k Hoetery deb 68. 1936,J O 721g 7612 
Kutany Cons Mille 6 4e-. -..1934:'A 1644 17 | 16% 1612 31 17% | (sould Coupler ist 2 ft 6a_...1940,F 4 23 43= 2B lg 
Kowman-Hiit Hotets ist 78. .1934.™ 42'g Sale | 4153 43'2 11 50 | Gt Conus E) Pow (Japan) ents iF A 50ig 69 
K'way & 7th te BE sdemeti o ~ = Bie ike 1 4%] ist & geue!6'.8.._....- 50 J J os 4 
Certificates ee is P31 -..- = Teg Gu'f Stutes Steel deb & s...1 1942\3 
Brookiyno City RR ist 5s. ‘eo 3} 66'4 74!2 66%, Feb’32 -_-- 4 " 
Bkiya Edison inc gen Se A. -1949)3 J Sale ; 97% 98'2 103)| 974c105 | Hackensack Water ist 48...1952/J 3 821. 
Kkiyo-Manb R T sec 6e- - - .1968\J 87 Sale| 854 872 233 1 'e | Hansa SS Lines 6s with warr.19239|A O 27 
Bkiyn Qu ('o & Sub con gtd 5e “4aliMN™ 59 #£«73 | 55% Feb’32 -.-- Harper Mining 6a with stk purch 
ist Se stamped .......-- 1941/3 3} 58 80 | 902 June’31 --.-- aaa war for com stock of Am sha '49'3 J 421 
Brooklyr R Tr ist conv g 48 2002;) 3) 85 -..-! 92!2 June’29 -_-- ---- | Havana Elec consol g 56 ...1952\)F A 25 
Bkiyo Unton ist g Se. -- -1950) F Al 72 742 743, 74'2 «#10 78 Deb 5-8 series of 1926 .. 1951|M s 8 
Lkiyo Un Gas ist cons g 68. .1945. MN’ 101!2 Sale 101 102'g 42 10212] Hoe (R) & Co ist 6+,8 eer A_1934'A O 28 
ist lien & ref 68 series A..-1947,.MN 107 -..-.107 Feb’32 -.-- 11 Holland-Amer Line fie (fiat). 1947 M N ais’ 
Conv deb g 6 %e.....-..-- 1936,3 3 140 -...|/147  Feb’32 ..-- 147 Houston O1 sink fund 5,8. .1940 M N 70% 
Conv deb $6 ......-.--- 1950|\3 D| 95 Sale | 937% 95 40 97% | Hudson Coal ist s ft 5a ser A.1962\3 D 44 
Buf & Susy tron ist 6 f 56. .1932)3 cee ‘moog! OE SVOT Giisces ---- | Hudson Co Gas Ist g Se. ...1949|M N 100% 
Buff Gen El 4 }4e-<erles B...1981;F A} 9214, 94 92 92 95 Humble Ot) & Refining 5~48.1932|/3 J 100 
Bush Terminal let 48_-.--.-- 1952;A O| 75 77 | 80 Jan’32)-..-- 80 Deb gold 58..........-.- 1937\A OD1g 
Consol 58. .......------- 1955) 3 56 92 | 60 6014 8 71 | 1ltnois Bell Telephone 56...1956|3 D 101 {Ff 
Bush Term Bidge 5e gu tax ex A 81'4 Sale | 814 8ilz, 6 90 | Iiltnots Steel deb 4'8._...- 1940\A O 97131) 
By-Prod Coke ist 54s A.-.-1 PA 78 Jan’32)...- 60 | liseder Stee! Corp mtge 68_ .1948'/F 30 
Iudisna Limestone ist 6 f 66. 1941/4 18 
Cai G & E Corp unit & ref Se. 1937|M 100'g 1003410012 100% 8 10112] Ind Nat Gas & Ol ref 66_...1936'M N 96 If 
Cal Pack conv deb 66... .--- 1940) J 66 Sale; 64 6612} 80 71 inland Steel ist 4'.8_...... 197R8|A 80 
Cal Petroieum conv deb 6 f 581939, F 67 73 | 64le 67 7 67 ist M ef 4'.s ser B_....- 1981\'F A 80 
Conv deb ef g 5%s-_----- 1933|M 70 75 9 Feb’32'. 71 Interboro Metrop 4-48....- 1956\;A O eabae 
Camaguey Sug ist ef 76....1942/A 5 6 5 Feb’32,_... 5l, Certificates of deposit. ....... A oti 
‘auada SS L ist & gen 66. ..1941/A 30'!g 40 | 30!2 Feb’32)-_.-- 30', | interboro Rap Tran ist 56..1966|3 J 511giF 
Cent Dist Tel let 30-yr 56. .1943)J 100 101 100 102 CE on. o ccdseamdenas 3 J 514i f 
Cent Foundry tet ¢ ft 6e May 1931\F 91ilg ....| 93 Feb’32/_.-- 93 10-year 66.............-. 1932/A O 381, 
Cent Hudson G & E 65s Jan 1957|M il PES i 98 4 100 10-year conv 7% notes...1932)M §$ 75 
Cent 111 Elec & Gas ist 58. ..1951/F 75 71 76 26 764 | Interlake Lron ist 5e B..--. 1951 MN 60 
Central Steel Ist g sf 8¢_...1941|M 88 Sale| 88 88 10 88 [int Agric Corp \st 20-yr 56. .1932\M N 
Certain teed Prod 68 A_.-1948\M S| 43 Sale| 41 43] 7 44 | Stamped extended to 1942... .|M.N 
Cespedes Sugar Co Ist 6 f 7 42 ‘39|M 5!2 4%| § Jan’32/._-- 8 |int Cement conv deb 5e....1948,M N 
Chesap Corp conv 56 May 15 °47|\M N| 71%, Sale | 70 74 211 76 internat Hydro El! deb 68s...1944,;A O} 
Chic City & Conn Rys 5s Jan 1927\/A aiee-‘sacgt OE DE Biiseun ---- | internat Match sf deb 56...1947|M NI 
Cb G L & Coke ist gu g 5s .1937|3 J) _... 99 99 1001, Conv deb Se _......-...1941/3 J 64 
Chicago Rys ist 5« stpd rcts 156% inter Mere Marine sf 68__..1941|A O 54%, 
principal and Aug 1931 int...-|F Aj 47 48%) 47 48 10 49 | Internat Paper 5s ser A & B.1947/3 J 55 
Childs Co deb Se. ........--1943/A Oj 45%, Sale | 4512 46's; 10 48 Ref s f 6s series A ....-.- 1955|M 
Chite Copper (‘o deb 56. ._-- 1947|3 J) 53 Sale | 504 5312] 66! 57 int Telep & Teleg deb g 48 pe J 3s 
Cin G & E ist M 46 A_...-.-. 1968;\A O}; 84 Sale| 82% 84 46 86%, Conv deb 4'8......-...- 913 J 
(tearfield Bit Coal ist 46...1940)3 Jj _... 74 77 + Dec’30)_.-- ial BN Ta ag on 1958 FA 
Coton Ot! conv deb 68. -..-.-. 1938\5 3} 34% Sale | 34% 37 11 37 Investors Equity deb 58 A..1947/3 D 
Colo Fuel & tr Co gens f 58.1943/F Aj 60 72 66 66 1 67 Deb 5s ser B with warr...1948/A O} 
Col indus ist & col! 5e gu.-_.1934/F A} 59 597s/ 60 6212} 13 65 Without warrants.--... 1948/A O 
Columbia G & E deb 5s May 1952\M Ni 79 Sale | 75% 79 202 8212 
Debentures 5e....Apr 15 1952;\A Oj} 81 Sale| 80 81 4 Silsi KC ~— & Lt lat 4sser B. je v4 3 i] 
Debenture 58_ ---- Jao 15 1961|3 Ji) 78!2 Sale | 75 79 | 111 8412 Ss ee vei ae 1F A 
Columbus Gas ist gold 56...1932\J 3] 89 90 | 90 Feb’32/__.-. 90 Kansas Gas & Electric 448. i980 3D 
Columbus Ry P & L ist 448 1957\J 3) 8414 Sale | 83 8414 6 85 Karstadt (Rudolph) Ist 68..1943)M N 
Commercial Credit sf 6e_...1934|M N| 92 Sale/ 91 93 9 93 Keith (B F) Corp Ist 68_...1946|M 
Coll tret5%% notes. ..-.- 1935\3 J3| 86 91 86 86 1 87 Kendall Co 5'os with warr..1948|M 
Comm’! Invest Tr deb 54%s8.1949|F A! 847g Sale | 82le 85 80 85 Keystone Telep Co Ist 58...1935|J J 
Computing-Tab-Rec ef 68.-1941;\3 3} 105 10512 105 105 2 10612] Kings County FIL & P 5a_.1937|A O 
Conn Ky & L ist & refg4%e195i's J)...  -...|101%s July’3l/_.-- —mne Purchase money 6s8-.--.-- 1997\|A O 
Stamped guar 4 4s-_ --.-.- -1961)3 Jj -... 95 93'2 Dec’31}_..- ~---- | Kings County Elev Ist g48..1949|F A 
Conso! Agric Loan—See German | Projv & Comm) Kanks Kings Co Lighting ist 56....1954|J J 
Consolidated Hydro-Elec Work First and ref 6 +.8......--. 1954|J 3 
of Upper Wuertemberg 78.1956|)3 J) 34!2 Sale | 3412 3412 1 351s | Kinney (GR) & Co7% % aK 2615 D 
Cons Coal of Md ist & ref 58-1950 J OB] 19! 20 19 19'4) 12 2012] Kresge Found'n coll tr 68_- 3D 
Consol Gas (NY) deb 6%s ..1945 F A! 102!'2 Sale 101's 10273) 87 1044, | Kreuger & Toll secs f “eR 1950 ws 
Debenture 44s8.........1951 3 D| 91% Sale 90l4 9l'2) 196 941, 
Consumers Gas of Chic gu 58 1936 J DB) 97!2 Q8i2 98 98 50 101 Lackawanna Stee} ist 56 A_.1950M 8 
Consumers Power ist 56....1952 MN| 98 Sale. 97 99 34 100%, | Laclede G-L ref & ext 56_...1934 A O 
Container Corp tst 68... --- 1946 3 Di 36 Sale | 35 36'2 9 37!» Coll & ref 5-28 series C_..1953 F A 
15-year deb 5s with warr .1943 3 Dj} 205s Sale | 205, 22 16 24 Coll & ref 5-48 series D__.1960|/F A 
Copenhagen Telep 5s Feb 15 1954 F A! 7l1'2 Sale| 68 71%) «671 714%, | Lautaro Nitrate (o conv 63.1954 
Corn Prod Refg ist 25-yr sf 58°34 MN] 101% Sale [101% 10212} 13, 102!2 Withuut warrants........-.-..- J 3 
Crown (‘ork & Sealisf6@s....1947J Di 76 88%, 72 80 9. 80 | Lehigh ( & Navsf4o8A_.1954|3 J 
(‘rown Wiilamette Paper 68.1951 3 J) 70 Sale| 70 71 3; 71 Cons sink fund 4 ssserC.1954|3 J 
Crown Zetlerbach deb 6ewwi9t)M 8 5312 54 52's 53!'2] 45 57 Lehigh Valley Coal Ist g 58_.1953|3 J 
Cuban Cane Prod deb €s8....1950,3 J 2 212i 2 2'g 9 2ly ist 40-yr gu int red to 4%- Hs 3 J 
Cuban Dom Sugar Ist 7s. 1944|M N si... || a.. pe ee ey] eee 1934\F A 
Stpd with purch warr attached) ____ 15g Sale 15g 15 1 Tm Ist & refs f 5e__.. FA 
(tts of dep etpd and unstpd. -_|___- 15g 5 1'g Jan‘’32)-.-- ly lst & refs f 5a_... Spx FA 
Cumb T & T ist & gen 58. -.1937'3 J| 99%, Sale | 98!2 99%3| 43 101 Ist & refs f 5e_.......--- FA 
Cuyame!l Fruit ist 6 f 66 A..1940,A O} 104'4 Sale 110212 10444) 209 1044, cae a: Ge Ce o casocanne FA 
| | iggett & Myers Tobacco 78.1944\/A O 
Det Power & Light lst 4a. cree 3} 85'2 89 88 Feb’32)_..- 93 BRS tg De 
let & ref 4%%8..........- SF lee Pgs” ee Rp Ae ---- | Loew’s Inc debs f @s__.__-- 1941)/A O 
let mortgage 44s... --.-- i900 Oe 2 ee a os 92 Lombard Elec 7s witbout war.'52|J O 
Den Gas & Ei L ist & refef5e "51M N) 91 Sale| 91 9i's 9212 With warrante..............|3 OF - 
Stamped as to Penna tax.1951M N| 9212 Sule | 9212 9212 1 9212 Lamers (P) Co deb 7s..-.--. 1944/A O 
Dery (DG) Corp tet ef7s 1942;|M $ ST Cea a os nt ny MT. Cea aeunodsanadn 1951/F A 
24 78 atpd Sept 1930 coupon \M ] 3 1 Dee’31j_..- ete Deb DOK, cima teecubeoves 1937,J J 
Detroit Edison Ist coll tr 68.1923 3 J) 100!2 100%'100', 101 21 101 | Louisville Gas & Fl (Ky) 56.1952|M N 
Gen & ref 56 series A_.._- 1949 A O| 97 Sale | 95l2 97 51 101 Lower Austria Hydro El Pow— 
Geo & ref 58 series B_...- 1955.3 D| 96'2 97's! 94 97'2} 10 1001 CR OT GlbBiikascccucceces 1944)F A 
Gen & ref 5e series C_...- 1962 F Al 96!2 Sale | 9612 97'4 13 10012 
Gen & ref 4 44s series D___1961,F A Sale | 90 9074; 26 95 | McCrory Stores Corp deb6“%s8°41'J OD 
Detroit United let con g 4448 1932.53 Jj) _... ___.| 98!2 Dec’31}___- _..- | MeKeason & Robbins deb 5%8'50 M N 
Dodge Bros conv deb 46_...1940 M N| 8312 Gale | 81% 83%3| 69 83 . | Manat! Sugar ist sf 7',8.-.1942 A O} 
Doid (Jacob) Pack ist 68...1942;M N| §2!g 5912) 52lg 521g) 12 53 . Stamped Oct 1931 coupon 1942\/A O 
Dominion tron & Steet 56...1939'M $| _._.. ___.1100 Nov’3l1/_... ee Manhat Ry (N Y) cons g 48 1990\A O 
Donner Steel ist ref 78. ....1942/5 3) 78 81 79\2 80 10 80 Oto. okie 4 sae cub eke 2013'3 D 
Duke-Price Pow Ist 6s ser A.1966M N| 7212 Sale| 701g 74 18 8112] Muntia Elec RR & Lt sf 56. 1953. 
Duquesne Light Ist44eA 1967 A O| 94% Sale 45 97 | Mfre Tr Co etfs of partic ip 
East (‘ubsa Sug 15-yr ef g7448°37|M $| 5 33 35'2 Feb’32)_... Sle A 1 Namm & Son Ist 66. ..1943,;3 D 
@tamped as ef guar. ....... 4 .3cel 2 Det3i...- _..- | Marion Steam Shovel sf 68. .1947 A 
Ed El Il! Bklyo Ist con 48. -1939|\3 J 9412 96 | 94 Jan’32).... 9612] Market St Ry 7eser A.April1v40Q J 
Ed Elec (N Y) Ist cons g 58.1995'J 5} 102'2 117 {110 Jan’32|/___- 110 | Mead Corp Ist 68 with warr. 1945 M 
El Pow Corp (Germany) 6 4s ‘50 m4 36%, Sale | 35lg 36% 367%, | Meridionale Elec ist 78 A- ao- ISST/A oe 
ist sinking fund 6 %s- -- - - 1953 30 36% 34 35%| 16 36 | Metr Ed tet & ref 5s ser C..1953'3 
Elk Horn Coa! ist & ref 6 %e 1931/3 20 25 | 20 #£Jan’32|_._- 2014 lst g 4'8 series D....... 1968 M 
Deb 7% notes (with warr) 1931'J cake’ 0 te.. SE eeneda ..-- | Metrop Wat Sew & Dr 548.1950, A 
Equit Gas | ight Ist con 56. .1932\m 1004%)100 Dec’31)}._.. _--- | Met West Side El (Chic) 4s. .1938/ F 
Ernesto Breda Co ist m 78. . 1954 Miag Mill Mach ist sf 78_..1956)3 D 
With stock purchase warrants.'F Aj 45l2 48,’ 46 48 22|| 40 48 | Midvale St & O coll tre ft 58.19361m 





¢ Cash sale «# Deferred delivery 
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Ey BON : Price 
BONDS Price Week's F Range 3 
N. ¥Y. STOCK EXCHANGE 4 Fr Range or 3 Since N. Y. STOCK EXCHANGE § Fg 
Week Ended Feb. 19. 5 Feb. 19. Last Sale. Zi Jan. 1. Week Ended Feb. 19. Ae . 19. 
I} Bids Ask\Low High| No.\\Low High Bid Ask) 
id ciel F A| 261g Sale| 261g 26! 39 
] Milw El Ry & Lt 1st 58 B...1961/3 D) 89 90 | 87% 8912] 26|| 8712 9412] Rima Steel Ist sf 7s. 1955 
iH ist mege, 66...---------- J| 88% Sale | 87%, 88%) 8/| 87 95 | RochG&Elgen mtge5 4sserC’48 ~ . ne — +h __ 2 + pe 
Montana Power Ist 56 A..--1943/J 3} 9012 Sale| 88ig 90%! 16|| 87% 9512] Gen mtge 4}4s series D_..1977 mail fe La 35 2 gape! hawt cs, 
Deb 5s series A-.-------- 1962;3 D) 75 81 | 80 82 10 82%} Roch & PittsC & lpm Ga..-19808 7 2 ss a “sell “Sin, Ve 
Montecatini Min & Agric— Royal Dutch 4s with warr-.- n a ss 4 . 33 23 il| 24° 30 
Deb 7s with warrants. ...1937 ‘ z 7 Sale Zitz " 24 e B Ruhr Chemical s f 66.....-.- i 
Without warrants....-.-.- 1 Sale 28 
Montreal Tram Ist & ref 56.-1941|3 3] 791, 8312 Tle Feb’32|____|| 75% 80 | St Joseph Lead deb 5}4s-...1941 4 $1 ae oe 4 . ® rH 
oe eet ee © --teerla Ol Gee ee Se sears 22. alee neue Mask Fboctpaieass 3] 40 46.140, 40g 10] 08 
Gen & ref sf 5s ser B...-- aes Tg 2: Palla gpl ger al , 
Gen & retsf4sser C...1955|A O] 59 6612) 60 60 St Paul City Cable cons =. . ; = = = — a % ver < 
Gen & ret sf 58 ser D A Oj} 68% 911g] 9312 May’31]____|} ---- ----]| Guaranteed 56_..------- aoa chs wis 86 10|| 82% 93 
Morris & Co Ist sf 4448-.--1939|J J) 73 Sale| 7012 73 49|| 691g 76 | Sap Antonio Pub Serv Ist 6s 1952, x osmlia - 
Mortgage-Bond Co 4s ser 2 py et Lee Beret 1-0 o> 572° beens Cena Oe ae a a 648 | bil 48 50% 
10-25 year 8 series 4 J| ---- ----| 99 Dec’31)-..-|| -..- -.-. | Schuleo Co guar 6148. ---.- 19464 ©] 63% 6719] 65 67 3|} 65 82 
Murray Body ist 6 %s J Di 85 92 | 85 85 85 85 Guar s f 6 4s series B..-- os ta Pa 2 35 43 33|| 35 44 
Mutual Fuel Gas MN! 93%, 95 | 93 Feb’32}___.|| 93 100 | Sharon Steel Hoop sf 54s. 1948) F) a 2 Sale 7 * TT oo 
Mut Un Tel gtd Go ext at 5% 10418 N) 80 90 | 99% Nov'3l)....|] ---- ---- 4 dine ba mag = MN 7014 Sale 69%, 71 | 125|) 58 71 
ie 222||} 58 71%, 
Namm (A I) & Son. _See Mfrs Tr Deb 5e with warrants. --.1949,A Q| 70%, Sale| 70 71% 
Nassau lec guar gold de...-1951 3 Ji 4612 47 | 46% 4634 5i| 4153 471.4] Shinyeteu E) Pow ist 6 }s- aS e — Fa ty 47% = a .~ 
Nat Acme ist « f 6s D 60 | 60 Jan’32}____/| 60 60 | Shubert Theatre 6s_June 15 nl 7 2 oy B _ Ml a” 78 
Nat Dairy Al 91% Sale | 8¢ 9112] 180|| 85  91!2] Siemens & Halske ef eneen? io 4 oat gale | 541 bo%4| 70l| 42 50% i 
H|Nat Radiator deb 6s Al 953 187%] 10 10 1 8 12%] Debentures ft 6%s------- saan Al te a4 aoa s90, ie] 87 92 
| Nat Steel ist coll 5s O| 74% Sale| 7312 75 63|| 691g 75 | Sierra & Sap Fran Power 5s- eal ae a 258 o71 gi 22 28 
Newark Conso! Gas cons 5s.1948)\J DB] _... 98 | 98 98 1|} 96 98 {| Silesia Elec Corp sf 6 s----1946, 2412 4 : 
HIN J Pow & Light Ist 4348...1960|A ©] 8312 95 | 95% Jan’32|_._.|| 95% 95% | Silesian-Am Corp coll tr 78-.1941\F Aj 37% Sale| 37°3 387%) 34 = = 8 
Newberry 3 3) Co 534 DI gp? sale] Fe 138) asl] gris tote] lates oie eerte B. cz-eaels D| sist sale | Sis 83°] 42]| 68 83 
ij New Eng Tel & Tel e Ig «| ist lien 6s series B_---- 
i ist g 4 4s series B N| 93 Sale| 92 93 22|| 91 95 | Sinclair Crude Oti 54s ser A_1938) 1 Z 95 aoe oe 4 % = “ 96 | 
|New Ori Pub Serv ist 56 A-.1952/A ©) 7612 Sale | 74 77 58|| 68% 78 | Sinclair Pipe Line sf 6s..--- — + G3 Pe a7 >. 8 aoll 43 
i) First & ref 6s series B_-... Di 77 Sale| 7312 77 39|| 70 77 | Skelly Oli deb 5 %e----.----- + 47% = saan ints sll O8ts ) 
HIN Y Dock 50-year Al 5Alg Sale | 541 5Alg 5|| 61 652] Smith (A O) Corp ist 8340221933 fr 101 - os “4 36 2) aill so 
l Serial 56% notes oo Bale | 3214 3412} 8i| 32 39 [Solvay Am Invest 5e------- 57) 8 8 eas 99%=1 111/| 97% 
IN Y Edison ist & ref 6348 A.1941/A OQ} 10812 Sale |107% 109 63|| 10612 10912] South Bell Tel & Tel ist s f 5s "4 ig J 99% Sale - 2 ee 
fi 1st lien & ref 58 series B - . - ©} 9912 Bale | 98 9912] 67|| 9712 10212] S’west Bell Tel ist & ref 56. 1954 4 987s Sale oe = a 2 
N Y Gas EI LtH & D] 101 1021g/101%, 103 28|| 10014 10412 | Southern Colo Power 66 A-.1947 J 8814 Sale ; i2 i 8 sont sotestat 
Purchase money Al 9012 Sale | 89 9012} 13]| 87g 2} Stand Ot oe ees 46 F ~ 10014 Sale oe o1a] 28 i 
NY LE& W Coal in cone ie tee Oe nce cone Stand Ol lof N Y deb 448. .1951 J : 91 Sale ~ os all 3 
N YLE& W Dock 3} _... 95 |100 June’31/____|]} ---. -~-- | Stevens Hotel ist 6s series A no Z 24te 25 i. gore a 
NY Rys lst RE J sags te Sepest Sead enadinesed baa. ane 6 Grate 7s_-1 —S 2 : F an - 2 | 
Certificates of deposit...... ---- OP Sli nce | ooce cece Yertificates of deposit....--.--. cose 4 
sozen ad) inc . 1g lg, Qe ae _-..,| «<<< «<-- | Syracuse Ltg. Co. lst g5s8.-.1951. 3 Dj} _... 106%,100 Jan’32j_...|, 100 100 , 
ecee wece \4 y’ ww<-<]] enr2 <--- ; 
N Y Rys Corp inc 6s...Jan 1965) Apr) 2 1% 21g 1 53 212] Taiwan Elec Power—See Forjeign Govern} Ments 5: i 
| Prior lien 6s series A. ...-- 1965/3 J] 42 45 42 1]} 321g 43 | Tenn Coal Iron & RR gen 6s 1951'J | ees 101 100% Jen'33 “-35 100 — 
N Y & Richm Gas Ist 68 A-.1951|M Ni; 80 98 | 95 Feb’32|....]| 95 98 | Tenn Copp & Chem deb 6ésB seee ms 53-5712} > Py Sou 100 
N Y State Rys Ist cons 4 448. 1962|M N lle 5 2 38 % «62ie — Elec Power lst 6s. -.-..- 1947|3 . 99. Sale 4 2 % | 26ai| 7110 
Certificates of deposit... ..- MW! _.... 13 3l4 Nov’31|____]]| ---- ---- | Texas Corp conv deb 56...-1944|A 7834 Sale ay p+ all aon 
60-yr ist cons 6 4s ser B. -1962|M N 11 24) 2 Jan’32\____ 2 2 Thad Ave Ry Ist ref 48....1960 J Ji) 465, 48 ees or 2018 ; 
N Y Steam Ist 25-yr 6s ser A 1947 N] 10414 104711041, 10412 4i| 1031g 105 Adj ine 5s tax-ex N Y Jan 1960,A O} 35%, Sale = 2 - ba + j 
lst mortgage 56--.--- ---1951,M Nj 96 Sale| 94 96 94 Third Ave RR ist g 5e._--- 1937 J 4] 81 88 4 aS - 
N Y Telep ist & gen s(t 4348.1939/M N] 961, Sale | 96 97 Toho Electric Power ist 76--1955M 8 55 Sale 5 1 5 Se 
HN ML Ln Sinz ao-- teers .° 68 75 rs 4 - e, : in ot ie cemcncceces eres 43} 9812 Sale 4 } 
‘Niagara Power a ls mec ec’ Elec Light 
Ref & gen 66.....-.- Jan 1932;A O} _... ___.| 99% Dee’31 6e dollar series. ....-.- ee of 543, . — en 261 45 
Niag Lock & O Pow 1st 56 A.1955A O| 93 Sale| 93 93 Trenton G & El lst ¢ Se... 1940 m0 8 99 997 00% Dees oral “3g 
Niagara Share deb 5 4s... -.- MN! 69% Sale | 67 70 Truax-Traer Coal conv 6s 194 N 1912 oe 4 aan | oo 
NorddeutscheLioyd 20-yr sf 6s’'47 MN) 231i, Sale | 311g 337 Trumbull Steel ist sf 68....1940/M N/ 5312 54 : weal h-. 8 
‘Nor Amer Cem deb 6s A..1940M $! 18 19 |17 Feb’32 Twenty-third St Ry ref 56..1962 3 J} 10 68 4 + © 
North Amer Co deb 5s..... 1961 F Al 84% Sale |s82 85 Tyrol Hydro- Pow 748 1955M N| 48% Sale A rt rt is 
Pig Sat Bemnee Gab Show Ary try a 85 Ss = web33 Guar sec s f 7......---- \" Al 41 Sale 2 2 
Deb ser B... 90% 2 
| Deb be series C.7:Nov 16 1969 MN) 8212 Sale| 7812 8314 Ujigawa Elec Power s f 78.-1945™M S| 6412 Sale ois 120% - 56 
Nor Ohio Trac & Light 66...1947.M 8S] 96%, 987%| 9312 971g Union Elec Lt & Pr (Mo) 56 1932 M $/ 100% Sale _ — a rr 
Nor States Pow 25-yr 58 A..1941/A Oj] 95 95 98 2 Ref & ext 5e......------ 1933 MN 100%s ‘Bale = . M4 Soll 90 
ist & ref 5-yr 68 ser B_...1941|A O]| 101% Sale |101 101% UnDEL& P (Ill) istg 548A +74 J 994 Sale 7, rte > ae 
North W T ist fd g 44s gtd.1934|5 J 85 | 94% Jan’32|____ Union Elev Ry (Chic) 68..-.1945/A 0] 4412 48 s 2 x 2 s a 
Norwog Bydro-E! Nit6)4s.-1957/M'W} 60% Sale| $8" 61 ty ed ee ea BS 
Ohio Public Service 74s A..1946/A ©] 101% 107 |101 101 Deb 5s with warr....Apr 1945'J D| 77 Sale| 75 77 211; 69 
lst & ref 7s series ~~ 7\F A 100. Sale ta 1oot United Besute of of Am deb 68 1942 MN/| 91 921s) 89% 4 -s = 
Old Ben Coa! ist 6s.....--.- 1944/F Al 1514 Sale| 15% 18 United Drug 25-year 5s....1953M S| 87 * 2 4 : ae 
Ontario Power N F ist 56...1943/F Ai 90 95 | 89 8912 United Rys St L Ist g 48..-.1934 3 J 37 3934 37% rr a 37% 
Ontario Power Serv Ist 5448.1950\J 5] 5412 Sale| 5412 56 U 8 Rubber Ist & ref 5aser A 1947'3 Jj 4514 Sale * 7 ¢ 
Ontario Transmission 1st 5e.1945\M'N} 83% 89 | 83% 83% United 88 Co 15-year 68....19371M N| 80 81% se al 2 
Oriental Development—See Foret goa verments Un Steel Works Cesp 648A 1951/3 Di) 25 Sale | 24% a rs 
Oslo Gas & E! Wks ext! 5s-..1963 Ot uses cxcouniitse . 57m Sec s f 6 4s series C_..--- 1951|3 Dj} 23%, 27%) 26 Ms 
Otis Steel ist M 6s eer A....1941/M 8} 45 Sale| 42 45g Sinking fund deb 6 4s serA1947|J 2) 25% 245g, 267%) 561)| 21 
Pacific Gas & El gen & ref 58.1942/3 J} 97 Sale| 95% 97 United Stee! Wks of Burbach- * oo 
Pac Pub Serv 5% notes..... 1936|M 8S} 88 95 | 88 Feb’32 Esch-Dudelange s f 7s---.1951|A O} 90 93 | 90 oo 
Pacific Tel & Tel ist 56....- 1937,3 Jj} 100% Sale | 97 1 Universal Pipe & Rad deb 68 1936. J Dj _... 30 | 20 Dec’31 oe i 
Ref mtge 5s series A__._-_- 1952|M Ni 987, Sale | 967%, 987, Untereibe Power & Light 68.1953,A O| 30 3312] 32 34 4 
Pan-Amer P & T conv s f 68_1934/M Nj 10112 Sale |101!g 10112 Utah Lt & Trac Ist & ref 58.1944/A O| 71% 78 74 a. a me 
Pan-Am PetCo(ofCal)conv 68°40|/J DBD) 16 18 | 21 21 Utah Power & Light Ist 58..1944;F Aj 83 Sale} 801, ae 1 4 ) 
Certificates of deposit .--...-- <---| 12 ....| 13  Dee’31]....|| --.- -.--] Utica Elec L & P istetg 5619503 J) 97 10612] 97 Jan’32|....)) 97 | 
Paramount-B’way ist 5s..1951/3 J} 72 73 | 73 73 3/| 68 82 | Utica Gas & Elec ref & ext 5e1957\J 3} _... 101 |100 Feb 32 “324 100 
Paramount-Fam's-Lasky 68. 1947|J D) 53 Sale| 53 54 27\| 4412 54 | Util Power & Light 5\s_---1947, 5 Di) 44 Sale| 43 4614 ae =. 
Paramount Publix Corp 5448 1950|/F Aj 4933 Sale | 48 93/| 371g 49 Deb 5s with warrants....1959|F A} 42 Sale| 41 4312 912 
Park-Lex Ist leasehold 6348.1953|J 3} 25 Sale| 25 26 511 15 26 Without warrants........-. © A ncn Sioa pacckaed echenier ' 
Parmelee Trans deb 68. -- - - - 1944/A O° 1312 23 | 2312 Feb’'32'_.__/' 1712 2312 i a1 | 
Pat & Passaic G & El cons 581949/M S __._ ____| 9914 Jan’32 ..__ 9914 9914] Vanadium Corp of Am conv 5s°41/|A O 6312 Sale | 61 RS 
Pathe Exch deb 7s with warr 1937|M_ N; 8012 Sale | 72 8012, 19 59  80!2] Vertientes Sugar Ist ref ~. D 5 673i 7 7 2 5 
Penn-Dixie Cement Ist 68 A-1941|M $| 423%, 45 | 4212 4312) 9/| 401g 43'2] Victor Fuel ists f 5s....--- J 3| 13 22 | 14%¢ Dee3ii...-/] -... 
Pennsylvania P & L ist 4348.1981|A O} 86 Sale| 84 8612! 163|| 81 867%] Va Iron Coal & Coke Ist g 5s 1909 MS! 55 74 | 55 55 Ij} 55 
Peop Gas L & C tas cote Ca..1988 . 1s Sale 108 108 x. , J yo Va Ry & Pow Ist & ref 5s_..1934)J 3) 98 Sale| 97 98 31|| 961, 
Refundt egies 941 4 
| beanie M §| . . 10912 July’31|..__|| _..- ...- | Walworth deb 6 se with warr 1935|A 0] 204 23 | 21 Feb’32|_.._l| 21 
Phila Co sec 5s series A____. 1967|J BD} 85ig Sale | 83% 8512] 40|| 82 Without warrants. ---....-- A QO] 22 Sale|} 22 22 9 20 
Phila Elec Co lst & ref 448.1967|M N| 94% Sale | 93 94%| 30|| 9212 9712] Ist sinking fund 6sseries A1945|A O} 23 Sale| 22 2514 19 
let & i dickanbiemnn 11F Al 85 Sale| 8312 85 21\| 83 87 | Warner Bros Pict deb 6s_...1939/M $| 32 Sale| 31!2 3212) 51)) 25 
Phila & Reading C & I ref 58_1973)3 J| 63% Sale| 6312 64 141} 59 65 | Warner Co Ist 6s with warr_1944/A O}| 65 70 | 65 Feb’32j...-|| 65 
Conv RRR pan 949|M S| 51 Sale| 45 51g] 202|| 37 65ity Without warrants. ......--_- ‘Ss Peat 65 1} 65 
Phillips Petrol deb 5____- 1939|3 D} 51 Sale| 50 52%| 44!| 45 652%] Warner-Quinian Co deb 6s_.1939|M S| 29 30 | 29 30 5|| 28 
Pillsbury Fi’r Mills 20-yr 68.1943!A ©] 97% Sale | 97% 98 6|| 94 99 | Warner Sugar Refin Ist 7s-.1941\J DBD} 99 100 | 98% 99 5|| O71 
Pirelli Co (Italy) conv 78....1952/M N| _... 897%) 87 9073} 11|| 87 92 | Warner Sugar Corp Ist 7s8..1939|)3 J} .... 10 712 Dee’31|-.--|| -..- 
Pocah Con Collieries lst sf 58'57\J J 85 | 82 Jan’32/_.__ 82 89 Stamped July 1931 coup on °39;3 Jj _... 10 6 Jan’32/.... 6 
Port Arthur Can & Dx 68 A. 19838 A] ..-- 801g] 80 80 80 80 | Warren Bros Co deb 6s8-_---- 1941|M S| 47 Sale| 42 48 40 
Ist M 68 series B......... 1953/F Aj] _... 80 |104 Mar’31/_.._]] ..-. ----] Wash Water Power ef 50..2193913 3} 914 98 | 981g Jan’32)/....|| 981g 100 
Port Gen Elec Ist 44s ser C_1960|M S| 60% Sale | 57 6114] 191|| 55% 657% | Westchester Ltg 56 stpd gtd 1950/J DBD] 100 10414/100 Feb’32|...-|| 100 104 
Portiand Gen Elec ist 58_...1935|J J| 89 Sale| 89 89 2|| 89 98%] West Penn Power ser A 58..1946.M 8} 9712 Sale | 96% 97%) 35 064, 102% 
Porto Rican Am Tob conv 6s 1942/3 J} 40 Sale| 3912 40 17|| 37ig 42 lst 58 series E_........-- 963,M S| 97%, Sale | 9712 98 17|| 9712 102 
Postal Teleg & Cable coll 58.1953\|J J} 32ig Sale| 301g 33 | 180|/} 28 39 Ist sec 58 series G___---- 19563 D| 9712 Sale | 97 98 9} 96 101% 
Pressed Steel Car conv g 58..1933|3 J} _... 70 | 58 58 15|| 56 65 | Western Electric deb 58....1944/A O] 9614 Sale | 93 ; 54), 91 99 
Pub Serv El & G Ist & ref 448'67/J OD Bale | 92 9212} 40|| 92 96%] Western Union coll trust 58.1938|/3 J| 8253 Sale| 80!2 8312} 70) 78 86 
ist & ref 4}4s....---.... 1970|F Aj 91% Sale | 91 92 44|| 91 96 Funding & real est g 4348-195 |M N| 6912 7353] 70 73 18|} 70 80 
Ist & ref 4e........-..-.- 1971|A O} 8414 Sale| 831g c85le} 48|| 83 88!2] 15-year 64%----...-....- 36/F A} 90% Sale | 90 9112 My 83 97 
Punta Alegre Sugar deb 78..1937|\J J) _... 5 47, Jan'32|____ 4% 4% | 25-year gold Se_.......-- 1951|J DO] 68 Sale| 64% 69 7 64l2 75 
Pure Oll 8 f 544% notes....- ie? F Al 70 71% | 701g 7119} 16]| 671g 72%) 30-year 58.............. 960M S| 68 Sale| 6412 68 38); 61 72g 
f 644% notes.._...-... O|M 8} 6812 Sale| 651g 6812] 29/| 65 70 | Westphalia Un El Power 68.1953, J| 2412 Sale | 2412 2643] 78 20, 27 
Purity Bakeries s f deb pee tt 53 J| 72% Sale| 72% $73 7\| 68 73 | Wheeling Steel Corp 1st 5%s1948\J 3] 67 6912) 68% 6943) 25/| 6814 77 
let & ref 4 ge ave es. ee AO| 59 5812 5912) 27|| 46%2 65 
Radio-Keith-Orpheum part paid White Eagle Ot! s* 
otis for deb 6s & com stk..1937/M N| 101 Sale |/101 10412] 31/) 97 10412] With stock purch warrants....|M S| 9753 9914) 97% 98 | 10)| 961g 98 
Remington Arms let sf 6s_.1937|M N| 77 Sale| 77 82 29|]| 67 85%] White Sew Mach 6s with warr'36,3 J} 94 ----| 10 Jan’32/_..- 812g 10 
Rem Rand deb 5s with war Niding Nj 4514 Sale| 421g 48 94|| 37 48 Without warrants_.......___ \3 J} 9% 18 91g Feb’32}_... 8 95s 
Repub I & 8 10-30-yr 5s8f_..1940/|A O] 82 85 | 82 85 2}| 70 85 Partic s f deb 68______-- 1940/MN;} Ql, 11 | 1012 1012 853 
Ref & gen 54s series A-..1953)3 J| 50 Sale| 477% 50 11|}} 39 650 | Wickwire Spencer St’! Ist 7s 1935)3 J 31g 9%) Sig Jan’32)_.-- 31g 
Revere Cop & Brass 6s_July 1948|M S| 54 5414) 53 5312 6|| 49% 5312 Ctf dep Chase Nat Bank--_-/-_.-_- 3 10 2 Jan'31 il ec 
Rheinelbe Union sf 78.._._- 1946|J J| 32 Sale| 32 36 30}| 27% 41 7a (Nov 1927 coup on) Jan 1935 mM W 3 5 1% Dec’31}_.--|) .... 
Rhine-Main-Danube—See Foreig'n Go}verments Ctf dep Chase Nat Bank. _. 3 7 31g Jan’32)_--- 31g 3 
Rhbine-Ruhr Water series 68.1953\5 J) 24g Sale| 241g 2614] 62/| 20 30 | Willys-Overiand at OMe. 1083|M Po ---- 91% Feb"32)----|| 87 90 
Rhine Westphalie Ei Pr 7s..1950/M N} 55 59 | 54 55 | 57|| 51 6812] Witson & Co Ist 25-yr s f 68_1941/A O 78g 80 | =10)) 75 83ts 
Direct mtge 68.........- 1952\M N| 36 Sale| 36 3753| 124|| 30 45 | Winchester Repeat Arms7s‘°41\A O} 6912 62 Jan’32).-.-|) 61 62% 
Cons M 6a "1688 Be 53\F Al 3514 Sale| 351g 377%] 109|| 2912 41%] Certificates of deposit......_- AO 6913 701g] 62%; Jan’32|....|| 611g 62% 
Con M 6s of 1930 with war 1955.A O} 3512 Sale | 357g  377%| 93/] 281g 401, ‘’ : 
Richfield Oi! of Calit 6s... .. 1944|M N| 17 Sale| 127% 15 30|} 101g 15 | Youngstown Sheet & Tube 58°78)3 J| 697% Sale| 69 7014} 19)| 6353 70% 
tes of deposit........ ™ N] 1212 Sale| 111g 12 19}} 111g 12 lst mtge s f 53 ser B__.-- 1970|A O| 70 Sale| 6712 70 32|| 64 70 
¢ Cash sales. # Deferred delivery. * Union Ot! 58 series C 1935 sold on Dec. 5, $1,000 at 73 “deferred delivery.” 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Feb. 13 to Feb. 19, both in- 
clusive, compiled from official sales lists: 





Week's Range’ 
Prices 


gh.| Shares. 


Sales 
for 
Week. 


Range Since Jan. 1. 








ist preferred class A stpd 
lst preferred fom B stpd 


Chie Jct & Un Stkyds pf100 
East Mass St Ry com._100 
N Y NH & Hartford__.100 
Pennsylvania RR 50 


Tower Mig 
United Found Corp com..* 


Pref 
U 8 Electric Power Corp. 
Waldor! System Inc 
Waltham Watch pref 
Warren Bros Co new 
Mig 


1 
Utah pron Mining Co...- 
Utah Metal & Tunnel_...1 


Bonds— 
Amoskeag Mfg Co 68. es 


% 
Chi Jet & Un Stkyds 56 b 
or nee Oe ey oop 4 560 
Series B 5s 1948 
Kansas City Memphis & 
Birmingham Ry inc 5s-- 
New Eng Tel & Tel 5s 1932 








os 
¥ 
-_ 
SS SucomasSe ob 
SB eSsrr Re 


= co 
NF NONO 


& 
KAR KKK 


an 











38 
x 


Be_SBSey 


8a Bes mee 
RR KKK KK KK 


o © 


~ 


= 


Suse sanmoasbane Sk 
onlie sone Se x 





Jan 





* No par value. 


z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Feb. 13 to Feb. 19, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


gh.| Shares. 


Sales 
jor 
Week. 


Range Since Jan. 1 





Low. 





Abbott Laboratories com-.* 
25 

Adams (J D) Mfg com...* 
Ainsworth Mfg Corp com10 
Allied Motor Ind com...* 
s 


Amer Equities Co com...* 


7% 
Assoc Tel Util Co com....* 
Backstay Welt Co com...* 


Borg-W arner * 
Brach & Sons (E J) com... 
Brown Fence & Wire 
Bruce Co (E L) aoe 

















Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 


_ ~ 
HOWRONIOSMH ROWAN 


x 





= 
w 


Stocks (Continued) Par. 








Central Ill P 8 pref 

Cent Pub Ser Corp A....* 

Cent 8 W Util com new._* 
Preferred s 


Cherry Burrell Corp com_* 
Chie C & Con Ry part pf_* 
Chic Investors Corp— 


Chicago Rys part ctfs 2. i 
Chicago Towel Co conv pf * 

Chie Yellow Hp Co Inc. .* 
s 








Mfg Corp pref-- 
Elec Household 0 Util Carbio 
Empire Gas & Fuel Co— 





D 
Foote Bros G & M Co....5 


Gardner-Denver Co com.* 
Gen Theatres Equip com.* 
Great Lakes Aircraft A...* 
Great Lakes D & D * 
Greif Bros Coopge A com.* 


Hall Printing Co bee: 


Hart-Carter conv pref 
Hormel & Co (Geo) com A * 
Houdalile-Hershey Corp— 


ussman-Ligo 
Illinois Brick Co 
— Uti! Invest Inc....° 


ME ny eee * 
Iron Fireman Mfg ovtc* 
Jefferson Elec Co com...* 
Kalamazoo 


1 
nag Steel & W com.* 
Ky Util jr cum pref....50 
Libby MecNel!l & Libby -10 
Lincoln Printing com-..-.* 

erred 50 


McGraw Electric Co com.* 
MeQuay-Norris Mfg Co-.-* 
MeWilliams Dredging Co.* 
Manhatt-Dearb Corp com * 
Marshall Field & Co com-* 
Material Serv Corp com_10 
Meadow Mfg Co com. ...* 
Merc & Mfrs Sec A com..* 

Prod— 


Midina't United Co com..* 
ae gy preferred-.* 
Warrants * 


Monroe Chemical Co pf..* 
Common * 
Muncie Gear Co class A..* 


Nat Elec Pow A conv....* 
Nat Leather Co com....10 
Nat Repub Invest Trust— 


dard com 
Noblitt-Sparks Ind com. .* 
Nor Amer Car Corp com_* 
Nor Amer Lt & Pow com.* 
No & So Am Corp A com_* 
Nor States Pow Co com 100 
Northwest Bancorp com. 50 
Nor West Util— 


7% prior lien pret=- 100 
Parker Pen Co com... 
Peabody Coal Co B asda 
Perfect Circle (The) Co..* 
Pines Winterfront com-..-_* 
Polymet Mfg Corp com..* 
Process Corp common....* 
Pub Serv of Nor Ili— 


Preferred 
Railroad Shs Corp com... 
Rath Packing Co nad 
Raytheon Mfg Co com...° 


Rollins Hos Mills con pref * 
Ryerson & Son Inc com..* 
Sally Frocks Inc com....* 
Seaboard Util Shares Corp* 
Signode Steel Strap com. .* 
So Colo Pow Elec A com. 25 
Southern Union Gas com .* 
So’ west Gas & E17% pt 100 
co 





Grigsby Grunow Co com.-*|- 














5% 6% 
106% 113% 
124% 12% 


6% 
3 
1% 


8% 
48% 


% 
6% 
41% 
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Range Since Jan. 1. 









































Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Feb. 12 to Feb. 19, both in- 
clusive, compiled from official sales lists: 














































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low.  High.| Shares Low. High. 

Abitibi Pr & Paper com_--*)_...__ 2% 2% 10 2% Jan 3 Feb 
6% preferred. _...-. [Bem 8% 8% 35 6% Jan 9% Jan 
Beatty Bros com... .-- ., 10 10 15; 10 Feb; 10 Feb 
Bell Telephone----..-._ 1 119 119 119 13} 119 Feb; 119 Feb 
Blue Ribbon Corp com_--.*|__.._- 5 5 45 5 Fe 8 Jan 
644% preferred--_--_. OR a 15 15 15} 12 Feb| 25 Jan 
Brazilian T L & Pr com_..% 14%| 12% 14%| 3,726; 10% Jan) 14% Feb 
B C Packers com--.-..-.--*)...-_. 1% 1% 20 1% Feb 1% Feb 
Burt F N Cocom.---... 35 29%| 29% 30 65| 29% Feb) 32 Jan 
Canada Bread com_-__-_-- 4 2% 2% 210 2% Feb 3 Jan 
Canada Cement com. ---- * 6% 6% 6% 320 6 Feb 7 Jan 
Ee eee 63% 65% 39; 61 Jan| 66 Jan 
Can Steamship Lines pf 100)_.-.__ 5% 5% 10 5% Feb 5% Feb 
Can Bakeries Ist pref-- 100 on ae 12 12 5} 12 Feb| 14 Jan 
Can Car & Fdry com.....*/|...._. 6% 6% 150 6% Feb 7% Jan 
, .... eee i wtin ae 15 15 15) 15 Feb| 15% Feb 
Can Dredging & Dock com*|__-___ 12% 13 90; 12 Feb}; 13% Jan 
Can General Elec pref...50| 57 55 58 5} 55 Feb; 58 Feb 
Canadian Oil com_-_._.-- og SE 10 10% 70| 10 Feb; 11 Feb 
Canadian Pacific Ry_..100|) 18 17% 18 3,670| 13% Jan); 1834 Jan 
Cockshutt Plow com. ._-- * 5% 5 5% 390 4% Jan 6 Feb 
Conduits Co com. .-.--...- oj OS 3 3 35 3 Feb 3% Jan 
Consolidated Bakeries_-- * 6% 6% 6% 247 6% Feb 8 Jan 
Consolidated Inds- _--..-*/...-_. 4 4% 110 4 Feb 5 Jan 
Cons Mining & Smelting.25| 70 68 71% 656; 64 Feb| 72 Feb 
Consumers Gas... _--_. 153 153 157 175| 153 Feb| 166 Jan 
— Im 1 Millg com */..--.. 4% 4 25 3% Jan 5 Jan 
Sake ee atOOl..--ee| 68 65 11} 62 Feb; 68 Jan 

cvews 's Nest Pass Coal. 100 wana i 12 25) 12 Feb} 13 Jan 
Dome Mines Ltd--.--.-- 10.20; 9.85 10.25; 1,360) 9. Jan| 10.50 Jap 
Dominion Stores nee 17%| 17% 17% 630} 16% Jan) 18 Feb 
Ford Co of Canada A_.--*| 14%] 14% 15%] 3,626) 11 Jan} 15% Feb 
Gooiyear T & Rub pref 100) 91 88% 91 187; 80 Jan} 91 Feb 
Gypsum Lime & Alabast_*|.....- 3% 4 105 3 Feb 5 Feb 
Hamilton Un Thea pref 100}...-_-- 61 51 5} 51 Feb| 653 Feb 
Hayes Wheel & Forg com. ~ 3% 3% 3% 35 3% Feb 4 Jan 
Hinde & Dauche Parper_--*|.....- 1 1%| 3,625 1 Feb 1% Feb 
Hollinger Cons G Mines. 6 5.05} 5.05 5.10 350; 5.00 Feb) 5.60 Jan 
Intl Milling 1st pref... 100 96 96 96 20) 96 Feb| 96 Feb 
Intl Nickel com-....._.. 9% 8% 10 10,085 8% Feb; 11 Jan 
Intl Utilities A-.......-- : eoccece 7 7 5 6% Feb 8 Jan 
Kelvinator of Canada com *}...___ 4 4 30 34% Feb 4 Feb 
Lake Shore Mines- . _. ..- 1} 28.00} 28.00 29.00 815| 28.00 Feb) 29.10 Jan 
Laura Secord Candy com _*}...__. 38 38 50! 36 Feb} 38 Feb 
war tal Groceterias A..--8 10 9% 10 384 9% Feb) 10% Jan 
heh eben yrinqatate 9% 9 9% 180 9 Feb| 10% Jan 
Mepis Leat myn | preti00 Saeece 12% 15 47; 12 Feb) 20% Jan 
Massey -Harrig com _ ____. 3% 3% 4%! 2,255 3% Feb 4% Jan 
Melntyre Serene ts Mines--5| 17.50) 17.25 17.50 105} 17.25 Feb| 19.25 Jan 
Monarch Knitting pref_ 100 eeccce 27% 27% 10| 27% Feb} 30 Jan 
Moore Corp com___.__--*|...... 9% 9% 17 9 Jan}; 10 Jan 
Muirheads Cafeterias com ° 2 2 2 500 14 Feb 2 Feb 
peeen ult Life 10% pd_100/.---_- 8 Mi 60 7 Feb 9 Feb 
ersey Tubes com_..*| 56 536% 56 217; 49% Feb) 66 Jan 

Phe Engravers & Elec- .* 18 18 45| 18 Feb} 18% Jan 
Metals com. -. _-- 7% 7% 55 7% Feb 7% Feb 

St Lawrence Corp A..._50 3% 3% 100 2% Jan 3% Feb 
Simpson's Ltd pref----_1 40 40 11; 40 Feb) 55% Jan 
Stand Steel Cons com_ ~--8 2% 2% 25 2 Jan 2% Feb 
Steel Co of Canada com. - 22 20 22 630| 20 Feb| 22 Feb 
PEs cascwoces blocance 27 27 75| 27 Feb| 29 Jan 
Twin City Rap ad com. i00 Vesndn 4 4 100 3% Jan 4 Feb 
i qt A ee 1s iis 12” 107 2” Feb 12” Feb 

Sk ae e 

WalkereOeod’ hm ion 3% 3 3%} 16,510 2% Jan 3% Feb 
eccoceeeenee 100|....-.| 189 189 14| 189 Feb| 194 Jan 

me ean sececeee 100) 188 188 188 8} 188 Feb} 193 Feb 

Loan and Trust— 

Toronto General Trusts 100!_.____ 210 210 1! 210 Feb 210 Feb 








* No par value. 





iC 
ficial sales lists: 


Jerento Curb.—Record of transactions at the Toronto 
Feb. 12 to Feb. 19, both inclusive, 


compiled from 





























Last |Week's Range| fi Range Since Jan. 1 
| ‘or an. i. 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low. High.) Shares. Low. | High. 
[ac eewscecce 1 a 045 % Jan 1 Feb 
Dndwtboerend Mlanekeo 2% 3 83 2% Feb 3% Jan 
7% «68 645 bs Jan 9 Jan 


























Low. High. Stocks (Conciuded) Par. 
2 Jan Jan | Canada Malting Co____-_ 
18 Feb; 25 Jau | Canada Vinegars com-_-___* 
16% Feb! 18% Jan | Cosgrave Export Brew --10 
Distillers Corp Seacrams 
Jan} 95 Jan | Dom Tar & Chemical pt160 
8% Feb!) 13% Ja» | Dufferin Pav & Crushed St 
OUMENEEL. nisesicancnwd 
$6 4% 3% Feb 5 Feb | Dominion Motors_.__-- ‘3 
United Dry Dks Inc com. * Seetinw Y% % Feb \% Feb | English El of Canada B-.* 
United Ptrs & Pubs com. .* 1 1% 1 Jan 1% Feb | Goodyear T & Rubb com_* 
U 8 Gypaum..-_.....---. A 21% 24%! 5,900|' 18% Jan| 24% Feb | Hamilton Bridge com-_-_-._* 
Us Radio & Telev com..*; 11 10% 11%| 4,000 8% Jan| 12% Ja» | Honey Dew com____--.-_- * 
Utah Radio Prod com....* 1 1 1% 500 % Jan 1% Jan PONCE See Scce cee cx * 
Util & Ind Corp com....*}....-- 2% 3 1,400 2 Jan 3 Jan | Humberstone Shoe com__* 
Convertible preferred..*|..._.- 9% 11 2,450 8 Jan) il Feb | Imperial Tobacco ord.-_-__5 
Viking Pump com... -_-_-- * 4 4 4 200 3 Jan 4 Feb | National Steel Car Corp--* 
SS Sie s| 22 22 23 200} 22 Feb, 23 Feb | Service Stations com A___* 
Vortex Cup Co com.....-. *| 13%] 12% 13% 600; 12 Jan| 14% Jan | Shawinigan Water & Pow_* 
Pda aint 6 ateare: s| 22 21% 23 250; 21% jJan| 23% Jap | Stand Pav & Mater’ls com* 
Wahi Co (The) com...... s 1% 1 1% 100 % Feb 1% Jan | Tamblyns Ltd G pref-.100 
Walgreen Co common....*|.....- 10% 11%} 2,000; 10 Jan} 11% Jan | Toronto Elevators com_-__* 
Warchel Corp conv pref..*|....-- 4 4 180 4 Feb 4 Feb | United Fuel Invest pref 100 
Ward (Montg) & Co A_..*/....--. 62% 65 60| 60 Jan| 73 Jan 
Waukesha Motors com_-__*/_...-- 30 20; 30 Jan} 34 Jan Oils— 
Wayne Pump conby pref._*|_.-.-- 2% 2% 200 2% Jan 4% Jan | Ajax Oil & Gas Ltd---_-._ 1} 1.03] 1.03 1.03 100; 1.03 Feb) 1.15 Jan 
BOD. nevikinwe dimes 4 Oe 1 1 100 1 Jan 2 Jap | British American Oil_--.-. *| 10% 9% 10%} 2,123 9% Jan| 10% Jan 
Western Pow Lt & Tel cl A*|__._-- 56% 6% 200 5% Jan 7 Ja» | Crown Dominion Oil Co-..* 2% 2% 2% 30 2% Feb 3 Jan 
7% preferred_.....- | ae 34% 34% 10} 34% Feb) 49 Jen | Imperia! Oil Limited_--_-- *| 10 9% 10 2,636 9% Feb) 10% Jan 
Wieboldt Stores Inc--._-- ,,, RE 5 5 50 3% Jan 5 Feb | International Petroleum__*| 10%); 10% 11 765| 10% Febj 11% Jan 
Williams Oil-O-Mat com_*}_.._-- 3 3% 350 3 Feb 3% Feb | McColl Frontenac Oil com*}-----_- 9% 9% 140 9% Feb| 10% Jan 
Wisconsin Bank Shs com 10 3% 3% 3%)| 1,050 3 Feb 4 Jan | Prairie Cities Oil A._-.-- ee 2 2 60 2 Feb 2 Feb 
Yates-Amer Mach part pf */..-..- 1% 1% 100 1% Jan 1% Jan Supertest Petroleum ord_.*| 1644; 15% 16% 130| 15% Feb| 18% Jan 
Zenith Radio Corp com..*|__.__- % (1 700 % Jan 1% Jan | Union Natural Gas Co_--*|------ 3% 4% 351 3% Feb Jan 
Bonds— Unlisted— 
Chie City Rys— Coast Copper_--.-...----. 5 2% 24% 2% 180 2% Feb 3 Jan 
Certifs of deposit.......|...-.- 4214 46%%4/| $8,000) 42 Feb| 46% Feb | Kirkland Lake----._._-- | 45% .45% 55 .45 Feb .52 Jan 
Chicago Rys— em CON. idk Uewone | 1.05 1.12 600} 1.00 Feb| 1.15 Feb 
ist mtge 58........ fj ee 48 48 6,000| 47% Feb) 60 ‘2. | 33 eee ae *| 16.40) 16.50 16.90) 3,065) 15.10 Jan!) 17.20 Jan 
| 5s certifs of deposit.1927| 47144; 46% 47%) 11,000| 46% Feb) 50 Jan | Sherritt Gordon_-.-..._- 1j| .52% -50 .52% 600 .50 Feb -64 Feb 
Ingull Util Inv 68----- 1940} 21 20% 28 |644,000|) 15% Feb| 38% Jan | Teck Hughes_____--..-. 1} 4.40) 4.30 4.55) 2,455) 4.21 Feb) 5.25 Jan 
5s without warrants 1949)_..__- 16% 18%| 7,000| 1644 Feb) 24% Jan | Wright Hargreaves... __- * 2.75' 2.74 2.79' 2,000° 2.65 Feb 3.03 Jan 
Pub 8 Sub Corp 5448 A 1949)_....- 54 | 2,000) 50 Feb! 54 Feb 7 
* No par value. 
* No par value. z Ex-dividend. y Ex-rights. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Feb. 13 to Feb. 19, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.\ Shares. Low. High. 
American Stores___.__-- af SE 35 35% 500| 33% Jan] 35 Feb 
Bankers Securities pref- - - - 9% 9 9% 300 9% Jan| 10% Jan 
Bell Tel Co pf Pa pf.--100) 111%} 100% 112 300} 100% Feb} 112 Feb 
Budd (E G) Mfg Co.-.--- * 2% 2 2%| 1,500 1% Feb 2% Jan 
BL fe ee eee 3% 3% 500 2% Feb 4% Jan 
Cambria [ron.....-.... | ee 38 100} 36 Jan| 38 Feb 
Camden Fire Insurance...| 14 13% 14% 600; 12 Jan|; 144% Jan 
Elec Storage Battery_--.100)--.---- 30% 31% 160| 26 Jan| 31% Jan 
Fire Association. -.-.....- 10 8% 8 9%| 1,600 7% Jan 9% Jan 
(I) Fishman & Sons.--...--|------ % % 50 4% Feb % Jan 
Horn & Hard (Phila) com *}..--.-.-. 112 112% 60} 105 Jan! 120 Jan 
Horn & Hard’t (N Y) com*| 27 26% 27% 800| 26% Jan; 30 Jan 
Insurance Co of N A.-.-.10) 34 31% 34 1,100} 28% Jan} 34 Feb 
Lehigh Coal & Navigation.| 10% 9% 10%)| 6,200 9% Feb| 14% Jan 
DE TEE cdxtinudeticestewdows 15% 16 105; 10% Jan) 17% Jan 
Mitten Bank Sec Corp pf--|------ 2% 2% 200 2% Feb 3% Feb 
Penn Cent L & P cum pf_*|------ 63 63 10} 63 Feb; 68 Jan 
Pennroad Corp......-.-- 3% 3% 3%) 3.200 2 Jan 3% Jan 
Pennsylvania RR__.__- ee 20% 22%) 65,600) 17% Jan| 22% Jan 
Phila Elec of Pa $5 pref.._| 93%] 92 93% 180} 91% Jan| 9634 Jan 
Phila Elec Power pref...25| 30 29% 30 600! 28% Jan; 38% Feb 
Phil Insulated Wire_--_.--- 27 27 27 10| 27 Feb; 30% Jan 
Phila Rapid a. e haee 44% 4% 100 3% Jan 6% Jan 

7% preferred. __.-.-- 15%| 15 16% 400} 13 Jan} 18 Jan 
Phila & Rd Coal & on a 4 5%! 1,680 3 Jan 5% Feb 
Philadelphia Traction... 50|--.--- 25 26 450} 24 Jan| 28%, Jan 
Railroad Shares Corp..-..-|------ 1% 1% 60 1 Jan 5% Jan 
EES, SS 33% 70| 30 Feb) 35 Feb 
Reliance Insurance - - -.- Tiiitansna 4% 4% 100 3 Jan 3% Jan 
RR PN 6c citi comecoclsumene 40 40 17| 3634 Jan} 40 Jan 

Th Minibaddiilichdcuidantnowmes 99 9g 5| 91 Jan} 99 Feb 
Seaboard Utilities Corp- -- 1% 1% 1% 210 % Feb 1% Jan 
Shreve E! Dorado Pipe L " 2% 2% 2% 300 2% Feb 3 Jan 
Tonopah Mining. ...-.-.- % % % 300} 7-16 Jan % Feb 
Union Traction. -..---- io 16%| 16% 16%| 1,600) 14% Feb) 17% Jan 

oo fg OS SS SE 15% 15% BE noncnecdndloonaduamine 
United Gas Impr com new . 20%; 19% 21 21,500} 174% Jan; 21 Feb 
TE CR ai amabcondas “iesieee 5 5 100 4% Jan 5% Jan 

Bonds— 
Amer Elec & Gas 5s__2028/....-.- 83 83 $6,000} 78344 Feb!) 86 Jan 
Elec & Peoples tr ctfs 4s 45)... - 24 27 30,602} 24 Feb; 29 Feb 
Goergia Pow & Lt 54s1967/--.-.-.- 8234 824%} 5,000} 60 Feb) 90 Jan 
Lehigh Valley annuity 6s--~|-..--.- 106 106% 300} 106 Feb} 106% Feb 
Penna Pow & Lt 454s_1981)|....-- 72 72 7,000} 72 Feb} 85% Jan 
Phila El (Pa) Ist s f 4s bray a ce tendon 91 91 3,000} 87 Jan}; 91 Feb 

lst & ref 4s........1971/-_.-... 83 83 1,000} 83 Feb; 87 Jan 

Ee Dl .w02 daeehetnn ined areponas 100 101%} 41.000) 100 Feb; 103 Jan 
Phila El Pow Co 5 \s_1972|-_--__-- 101% 101%! 2,000) 100 Jan! 102% Jan 








* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Feb. 13 to Feb. 19, both in- 
clusive, compiled from official sales lists: 












































1 Sales 
Last |Week’s Range| for Range Since Jan. 1 
of Prices. Week. 
Stocks— -|Low. High.| Shares Low. 
Appalachian Corp 35ce 35c 50} 25¢ 
Arundel Corp 26 26 5} 26 
31 31 6li 31 
Baltimore Trust Co 3 3 210 3 
Black & Decker com 3 3% 182 2% 
116 116% 87| 115% 
Commercial C: 10 10 5 Ghy 
Preferred 18 18 105) 17 
17 17 185) 17 
60% 64 880) 5034 
6% pref ser D 105 107 60} 10634 
101 102 63} 100 
5% pre 97 101 101} 97 
Consolidation Coal. ...1 25c¢ 75¢ 1,565 5c 
Eastern Rolling a 4% 40| 3% 
13% 15 63) 12% 
tig “gl 38a] ba 
8% 9 127 8h 
5% 6 169 5% 
6% 7 383 6 
20 20% 80} 20 
19 19 75| 18 
19 20 525; 19 
70 70% 79| 66 
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Friday : Sales Friday Sates 
Last wai 3 Range YM Range Stnce Jan. 1. yon "oiiee Range FA Range Since Jan. 
Sale Prices. ° é . 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price. \Low. High. Shares. Low. 
Penna Water & Power___*|______ 50% 51% 145, 48 Jan} 5334 Jan | Std Textile Prod A pref-.*| 5%) 5% 5% 10) &% Feb 
U 8S Fidelity & Guar new 10 6 5% 6%) 1,232 5% Feb 8% Jan | Union Trust.-......... 23 20% 23 2,198} 20 Feb 
West Md Dairy Inc pref--*}_.___- 85 5| 85 Feb] 90 Jan | Youngstown S&T pref_100} 45 45 45 10, 40 Jan 
Bonds— Bonds— 
Baltimore City Bonds— City Ice Del & Cin 63_1936!______ 95 95 $500} 95 Feb 
4s Sewerace loan_-_196i|------ 90 90 | $1,500) 90 Jan| 93 Jan *N al 
Sar Soir —toea | Ha SBM HSB RR SB, uae | “hee rae 
~ y 45 water..._1954/__..... 'e e as 
” City 3448 publle impr *40|.__-_- 96 96 | 10,0001 96 Febl 96° Feb Cincinnati Stock Exchange.—Record of transactions 
yf Century Park’ y ae 6s" 56 65 s. 65 6 2,000 ae Jan & Jan at Cincinnati Stock Exchange, Feb. 13 to Feb. 19, both 
nso. as gen 8... 1908]...... Fe 9 e 
_ fees 939|__..-- 100 100%| 3,000| 100. Jan| 100% Feb inclusive, compiled from official sales lists: 
Danville Traction 5% .1941/____-- 15 15 2,000; 15 Feb} 15 Feb Friday Sales 
United Ry & E f 58_-.1936)______ 12 12 1,000' 12 Jani 12 Jan Last |Week's Range| for Range Sinee Jan. 1. 
Sale of Prices. Week 
* No par value. Stocke— Par.| Price.\Low. High.| Shares.| Low. High. 
Pittsburgh Stock Exchange.—Record of transactions Amer Laund Mach com.30| 16% 5 16%| 7861 18% wedl 17 Jan 
jat Pittsburgh Stock Exchange, Feb. 13 to Feb. 19, both | Amer Rolling Mill com..25| 12% 12%} 408} 8 Jan} 12% Feb 
. inclusive, compiled from official sales lists: fates hee el 3 esx aesl 78 Sanl sox yan 
Friday Sales Cincinnati Street Ry....50)...__- 16% 16% 31) 16 Jan} 17 Jan 
Last |Week’s Range| for Range Since Jan. 1. Cin & Sub Tel_.--.._.- 50| 65 64 65% 268} 6134 Feb) 67 Jan 
Sale of Prices. Week. on ting Tony 4 ls 5 i tetin acs 16 ¥ os 8 gan = 
Tosiey Radio A... ag Se an 
Stocks— Par.| Price.|Low. High.| Shares. Low. High Dow ae a eS le oe | au er 80 ‘ r Feb 434 Feb 
Allegheny Steel... ____ 12 12 12 505} 10 Jan| 13 Jan agle-Picher Lead com_ -20 as aie ae 4% 4% 1 e an 
Arkansas Nat GasCorp pf io 5% 5 \% 5% 580} 43% Jan| 5% Feb | Egry Register A-_-.....*/..._- 18 18 25} 18 Feb} 18 +#£¥Feb 
neon “lage M ane wie et ae i) eel. hu ae | Insulation... P hee 10 10 55] 10 Feb| 12 Jan 
a webGs..id 3 | 2 3 | Rel i el a nel oe ee +\-"i9""| 19 19 10} 19 Jan| 24% Jan 
Clark (D L) Candy __-__- | Seale 8% 8% : 50 8 Jan 8% Feb | Kahn Participating A..-40 ieee 17 17 36) 16 Jan} 17 Jan 
Crandall, McK & Hend..* 5 5 100 5 Feb 5% Jan | Kroger common...-_...- 16 14% 16% 154} 13 Jan} 16% Feb 
Devonian Oil......----10|..-.--| 4% 5 220} 434 Jan| 5 Jan | Lunkenheimer---_-__.__ MNetnwne 8% 8! 25} 7% Janj| 8% Feb 
Hachmeister Lind Corp--*] 134%] 13 13% 455} 10 Jan| 14 Jan | Procter & Gamble new._.*| 4134) 40% 42 2,227) 38 Jan) 42% Jan 
Harbison Walker Ref-.-_*|_..__- 11% 11% 15} 10 Jan} 14 Jan ae 6% pref..-... 100} ------ Hd “ to bs. 10M ss hee [a 
1 So « fee. 2. . Qa F See Meee owed Gece &  teteimws 
wo eee 45, ry. | “al 3S SS Rel ola io) 1834| 18% 19 210| 18% Febd| 24 Jan 
Jones & Lauchiin Sti pf 100/_-- 738 «78 170| 78 Feb| 80 Jan | US Ptg & Litho com_.__*|_.___- 3% 3% 24, 33% Feb) 5 Feb 
| 22 40 1.) tm Se: 3 eee Ok eee eee. % 10 477} 9% Feb) 10 Jan 
Koppers Gas & Coke pf 100]... - 59 ~=—s«#BD 15} 56 Jan} 61 Jan | _ Preferred 50 10 9% 
Lone Star Gas_._.._____ 8 8 8%] 12,927 7% Jan 9% Jan | Whitaker Paper common-*}---_-- 15 15 30} 15 Feb; 15 Feb 
* No par value. 
MeCrady Rodgers pref-.50}_...-_- 42 42 25) 36 Feb) 42 Feb 
-we oe a | i oo ss = “= New York Produce Exchange Securities Market.— 
atic breton. ae wer ey Boe im 341 33 Jani 5 ¥eb| Following is the record of transactions at the New York 
pi relerted.-—- “2-720 sl cin B 4 33% 10 2 Feb F 4 Jen Produce Exchange Securities Market, Feb. 13 to Feb. 19, 
urge OG5 PTS... . IG) ..<.<- < 
Pittsburgh Plate Glass..25|... 18% 19 705} 17% Jan} 19 Jan Doth inclusive, compiled from official ‘sales lists: 
Fear Sneath a] ME) RE ae] oe te Fs sae 
mout wwe ee KU we eee “ e , ' S x 
Se a ee Sale |" of Prices. | weet | ene nan 
d “So oe an = 
United Engine & Fay---* i934 18 1934 420 18 Feb 3 Jan Stocks Par.| Price.|\Low. High.\ Shares. Low. | High. 
U States Glass ---.-25)------ an an A i ; y : : ; 
Westinghouse Air Brake-.*|""16 | 1534 16% 1.047| 13% Jan| 1694 Feb | Bancamerion Blairs --2i0| 3°'| “is¢ 2°| “1S00] “436 Jen] “26 eh 
nlisted— > RIN *| 2. , 9 » : ; Feb 
Copperweld Steel..---.-- ; 10 10 10} 10 Feb] 10 Feb | Risey Hawk 2222. 1.20] oe 7291 cool 8s Sarl 780 Jan 
Western Pub Serv v t c-- 5 4% _ 5 920|__3% Jan!) 5 __FeD | Gojumbla Baking ist pref.*| 2 200i -2 ¥Feb| 2 Feb 
*No par value. Corporate Trust Shares. -.-_|....-- 2.24 2.36 600) 1.95 Feb| 2.36 Feb) 
3 Detroit & Can Tunnel. ..*|..--_- -20 20 500} .10 Jan} .29 Feb 
Cleveland Stock Exchange.—Record of transactions at a oe omer i ------- : oa eo = , oi _ it. aa 
Cleveland Stock Exchange, Feb. 13 to Feb. 19, both in- | Fue! oi Motors.......2i 1% 2%| 3,400| 1% Feb) 4 Jan 
clusive, compiled from official sales lists: oa toa a ennne-s in” 2% wees 13” = nis oe 
Fi Granada Gold__._.----- 1 1.02 1.03} 200) 1.02 Feb] 1.03 Feb 
Range Since Jan. 1. H Rubenstein pref. 7% 8% 300 6% Jan 9 Jan 
i 2 Oe 1 -30 30} 1,000} .30 Feb} .30 #£=¥Feb 
Stocks— Par Low. High. Huron Golding C-Dwi-_-1| 1 % 400 % Feb) 1 Feb 
Aetna Rubber com.-.._-.-. * 1 Jan 3 Jan | Internat’l Rustless Iron_.1 -35| + .22 35; 9,000) .19 Jan} .35 Feb 
4 City ta. . * 96° Jan| 28 Feb | Interstate Natural Gas--_*|_..._. 9% 103%| 300] 73 Feb| 10% Feb 
Cleve-Cliffs Iron pref----* 27 Jan| 27 Jan | Jenkins Television---.... * % P 500 ait He i = 
iaee tgiee aon. ios > Fe 2 oe io’ “i6| S00] .10° Jan| .98° San 
Certifleates of deposit100 40 Jan Jan | Kildun Mining See \ 2.30 2 50 i 800 1.55 Feb 2.60 Jan 
B so 3 Jan 3 Jan acassa mes..... 7 G ‘ e ; 
“na od dng pny do oe 5 Feb Bi Jan | Macfadden pref-._-- 28 28 20} 20 Jan}; 28 Feb 
Dow Chemical com--_-- * 29% Jan| 36 Feb | Mid-Cont Pub Serv 9% 10 800 9 Feb] 13% Jan 
Preferred_-.-.---..-- 100 98 Feb} 100 Jan | Nor Amer Trust 1953-~._-- 2.53 2.54 200} 2.25 Jan) 2.60 Jan 
Epon croer.—--t) Sal SM Bl aul 2 SelB 
Fed Knitting Mills com--_* 20% Jan| 22% Feb ERE RE OS J ‘an 
Eeeeee Fe ean oon: 2 BM te ie Pe | eran “e| he “al a 8, Se) 
m_.* on 
Greif Bros Cooperage el. A * 11% Feb| 13% Jan bria Television----*| 994] 25 254] 100] 2 Feb] 34 Jan 
India ‘Tire @ Rub oom.._* S Ol 6S el meen | COU le ee: ee 
Interlake Steamship com * 20 Feb] 26 # Jan rer & Television..1) 1% Pi — 3 i} ®. a Z. ae < Z. = 
Kaynee common. ---_-- 10 Jan| 15 Feb OS aie rceteepseniog : Tate : , . . 5 
“p> tro yom ng a wrongly 4 Jan 7 Jan | Tobe Deutschmann.-.-.-..- 1} 15-16 ~: 3 15,400 % Feb 1 Feb 
McKee, Arth G & Cocl B * 29% Feb| 30% Feb | Tom Reed Gold_._.....1/--...-. -22 -23} 5,000) .22 Feb) .48 Jan 
Mohawk Rubber com_-.* 1 Jan 2% Jan | Wellington Oil & Gas__-.-.1}--.-.--. 1.70 1.70} 1,000} 1.70 Febj 1.70 Jan 
National Carbon poet. 198 us — a oa Western Television -- _ - -- 1 1% % 1%! 2,800 % Feb! 2 Jan 
National Refining com--_25 an e 
Preferred_.._.-_.-- 100 100. Feb| 100 ~Feb| *Nopar. 2 Ex-dividend. 
aamonal Ea ~ Se * 246 — . = 
ational Tool com... -_- 50 e e * sae 
1900 Corp cl A-.------- * 23 Feb) 24% Jan San Francisco Stock Exchange.—See page 1326. 
Ohio Brass B.-.-.--.--- : ul Jan a gan 
Packer Co! GER. cceecce e e 
Richman Bros oomh..._.. * 26 Feb| 31 Feb Los Angeles Stock Exchange.—See page 1326. 
Selberling Rubber oom. - 5 of Jan ois Jan 
Preferred. ....__.-- an an 
we ¢ enna oom. 36 32% 33 31% Feb] 35 Jan ? Cc change.—See e 1326. 
Soh OE 100 | 100 100 "803' 100. Jan’ 100% Jan St. Louis Stock Ex ge. pag 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
> the week beginning on Saturday last (Feb. 13 1932) and ending the present Friday (Feb. 19 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 
Friday Sales Friday Sales 
Week Ended Feb. 19. ios ue a » A Range Since Jan. 1 ion wa Range} hen Range Since Jan. 1. 
° e é ° ° 
Stocks— Par.| Price.|Low. High.| Shares. Low High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. 
Indus. & Miscellaneous. Amer Clone Co com....100}..-.-.-. 133% 145 200] 100 
Abbott Laboratories com _*|_.-.-- 30% 30% 100} 29 Jan| 30% Feb Preferred. .......-- 100|-..-.- 110 110 50] 100 110 
Aero es Mig ER See 2% 2% 200 1% Jan) 2% Feb/| American Corporation....° Y% yy 4% 800 M a 
Allied Mills Inc........- Flecnece 3% 4 800} 3% Feb) 4% Jan | Amer Cyanamid com B.. 4% 3% 4%/ 15,200} 38 4s 
1 dey Ry eet 5536 | 58 10,225) 45 Feb} 61% Jan | Amer Dept Stores om-2,8 % 3” 3” ig 7 3” 
ait ms * valegtiee Setetory- PR by — SE. "21 2% 2&1 300] 1% 2% 
Aluminum Goods Mig...* » inadirente 10% Ww 500; 1044 Jan) 10:4 Jan | Amer Founders Corp...-. 1 1 1%| 8,800 % 1% 
Aluminum Ltd com...... 16 22 1,000} 15 Feb| 22 Feb eye Hesdwere Onp--- 5|---=-- ai ae 1 $34 3M 
m estors com B.....*/.....- 
We canatécmninee % 4 %| 1,300 4 K% 
Amer Laund M com.20}...... 146% 16% 100 at 17 
Amer Mfg com....... 8 9% 5 9% 
$erteG. « cence coe ientocs 42% 438% 75| 42% 45 
Amer Salamandra Corp. 50 5 5 5 6 
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Weeks. Range’ fa Range Since Jan. 1. Last ab Range Range Since Jan. 1. 
of Prices. Week. Sale 
Stocks (Continued) Par Low. Hitgh.\ Shares. Low. Htgh. Stocks (Continued) Par.| Price.|Low. High. Low. 
Amer Thread pref--.---- 5 2% 2% 100; 2% 3 Jan | Mapes Consol Mftg.-....- *| 39%| 39% 40 36% 43 
Amer Util & Gen elByte* \% %| 2,900 \% % Feb | Marion Steam Shovel-_--*|--__-- 1% 1% % 1% 
American Yvette Co com.* % % 600 % % Jan | Massey-Harris Co com_-.-.*/...--- 3% 3% 3% 3% 
Anchor Post Fence com. .* 1% 1% 100 1% 1% Jan | Mavis Kottling com A_..5 % % % % nv 
Armstrong Cork com. .--* 7% 7% 100 7 9 Jan | Mayflower Assoristes...*| 2734) 27% 27% 24% 28% 
Associated Elec Industries McCord Rad & Mig B.--*}.----- 3% 3% 3 4 
Amer dep rets ord shs- £1 3% 3%! 4,900; 2% 3% Jan | McGraw Elee Co-------- _ 5 5 4% 5 
Associated Rayon com-._* 1% 1% 100} 1 1% Feb! Mead Johnson & Cocom.*| 54%) 48 55 43% 55 
Atlas Plywood Corp- ---- * 2% 2% 300} 2 2% Feb | Merritt Chap & Scott com *)_....- 2% 2% 2 2% 
Atiss Utilities Corp com-.* 6 6%| 28,900] 4% 6% Jan | Midland Steel Prod------*|------ 8% 8% 8% 8% 
erred A.......-.- ad 33% 33% REST a Nee Minneapolis-Honey well 
oe Rh a 1% 1%} 2,700) 1% 2 Jan Regulator pref. _...- 100} 70 66 70 62 70 
Automatic Vot Mach com * uy 6% 100 % 1% Jan | Morison Elec Supply----- _ 1 1 1 ~ 
Indust Loan..-* 9% 10 400 8% 11% Jen | Mortgage Bk of Colombia " 
Biekford’s Inc com...--- * 9% 9%| 100) 9% 10 Jan| American sbares----.--.|------ an 1% 3 
Blauner’s Ine com--_----_ * 29 z9 200; z9 z9 Feb. | Nat American Co Ine...-*/_.---- 1 1% 1 1% 
Bliss (E W) Co com....- ad 4 4 200; 3 4% Feb | National Aviation. -_-.--- *% 3%) 2% 3% 2% 3% 
Blue Ridge Corp com_---* 1% 2 | 5,800) 1% 1% Jan | Nat Bancservice Corp--..*|.---- 3% 3% 1% 3% 
6% opt. conv. pref_-- 19% 23 3,000} 17% 23. + ¥Feb/| Nat Bona & Share Corp..*| 22%| 21% 23% 19 23% 
Bohack (H C) pref_...100 86 86 50} 86 86 Feb | Nat Investors com...... s 2% 2% 2% % 3% 
Machine com_* 1% 1% 300} 1% 1% Feb ad, aes 1%} 1 1% 11-16 1% 
Brill Corp class A. .....- 1% 1% 200} 1 1% Jan | Nat Rub Machy com--._.*| 2%] 2 2% 2 2% 
Brit-Am T Nat Screen Serv Corp--..*!_.---- 18 18 15% 18 
Am dep rets for ord reg£1 13 13 500} 12% 13% Jan | Nat Service Cos com----- gj ER J % 1316 
British _— Nat Short Term Sec A...* 1% 1% 2 1% 2% 
Amer dep rcts ord bear- - 13% 18%| 200) 12% 14 Jan | Nat Sugar Refining------ ue 20. «20 20 23% 
Am dep rets for ord reg. - 1% 1%] 1,000) 1% 1% Feb | Nat Union Radio com--._* 1% 1% 1% % 1% 
Bulova Watch pref.....- 7% 7% 100} 6% e12 Jan | Nelson (Herman) Corp---*!------ 7 7 5% 7 
Burma Corp— Neptune Meter cl A--_-- re 11 11 ll 11 
Am dep rcets reg.....-.-- 1% 1%] 1,400 1% 1% Feb | Newberry (J J) Co com..*|-.---- 16% 17 16% 17 
Butler Bros ..........- 20) 24% 2% 100} 2 2% Jan | New Hamburg Corp----- re 6% 6% 6% 6% 
New Mexico & Ariz Land_1 54 % % % K% 
Cable Radio & Tube vt c.* % % 200 % Jan | N Y shipbidg fdrs’ shs..*} 3%| 2% 3% 2 3% 
Carman & Co conv A-...* 13. 13 100} 12 13° Feb | Niagera Share of Md....5| 3%) 2% 3% 2% 3% 
Carnation Co com-.-...-- * 16% 17% 700} 16% 18 Jan | Niles-Bement-Pond. -...*} 8 8 8% 6% 8% 
fAmistpf100 18 18 25} 18 24% Jan | Noma Electric Corpeom.*| 3% 3 3% 3 3% 
7% prior pret.....-- 1 28 30 350; 022 Jan | Nordon Corp Ltd com_--*/-.---- lig 1% lig % 
Centrifugal Pipe........ ¢ 3% 64 300 3% 4% Feb | North & South Am Corp A*!_.-_-- 1% 1% 1% 1% 
Chain Stores Stocks Inc--* 5% 5% 100 5% 6% Jan | No’west Engineering com_*|.----- 6 6 5% 6% 
Childs ee 16% 17% 140; 16% 30 ~° Jan 
Service common... * 5% 6%)| 80,500 5% 6% Feb | Ollstocks Ltd class A_---- Gisoos 1 1 1 1 
PR SSR aR Pi * 249% 251% .200| 44% 62 Jan | Outboard Motors com B--*|__-.-- K% K% % % 
Claude Neon Lights com._1 1% 1% 500 1 1% Jan i | eae _- EE 2 2 2 2% 
Cleveland Traction com--_* 3% 3% 100} 3 3% Jan | Overseas Securities----.-. ae % % % % 
Colombia Syndicate-...-- % 200} 1-16 % Feb | Pan American Airways--..*|__---- 15 15% 124 15% 
Columbia Pictures com_..* 6% 6% 100} 65 6% Feb Paramount Motors Corp.*| 6 3% 6% 3% 6% 
ro £2 ty eee 86% 7%! 1,100! 3 7% Feb | Parke, Davis & Co__..-- » 18% 19 18% 19 
Automatic Parker Rust-Proof Co....*| 45 38 45% 34% 45% 
Merchandising com v 5 c* 1-16 % 41,400] 1-32 % Feb | Pennroad Corp com vt e.* 3% 3% 3% 2% 3% 
Consol Retail Stores. - --- 1 1 600 1 1% Jan Philip Morris Consol com_* 1% 1% 1% 1% 2 
Cont’! Chic Corp com..--_* 2 2%! 1,000 1% 2 Feb CU A. an cdnboncies — eae 15% 15% 15% 15% 
oe a 19% 19% 100; 18 19% Feb | Phoenix Secur Corp com. * 4% % % 1-16 %y 
Cont’! Shaves conv pref 100 2% 2% 300 2 3% Jan | Pie Bakeries com-------- ag 5 5 5 5 
Copeland Products Inc ..* 11% 11% 100; 10% 11% Feb 7% preferred.....-.- 100/..---- 46% 46% 46% 46% 
) 8 ee 5 5% 6%| 23,500 4% 8% Jan | Pilot Radio & Tube ci A_.* 3% 2% 3% 2% 3% 
Corporation Secur com..* 1 1% 500 % 1% Jan | Pitney Bowes Postage 
Corroon & Reynolds com-.* 2 2%] 1,800 1% 2% Feb WIG £0. curacedcees op EEE 24% 2% 2 2% 
$6 preferred A......-- s 15 15 200 7% 15 Feb | Pitts & Lake Er RR com_50}-__-.--- 43 43 33 47% 
Crane Sa 100 50 50 50} 50 53 Jan | Pittsburgh Plate Glass..25| 18%) 18% 18% 17 18% 
Crocker W heeler com_...* 4 4%} 2,000 3% 6% Jan | Polymet Mfg com----.--. DES % % % 1% 
‘Crown Cork Inter A....* ax 6 C6 500 1% 2 Feb | Powdreil & Alexander-...*/__..-- 16% 16% 16% 16% 
rown-Zellerbach Corp pf * 13 13 200; 13 13 Feb | Propper McCallum Hos--.*/-..---- 1% 1% 1% 1% 
-“urtise-W right Corp war-- % 100 - Feb | Prudential! Inv com... oe) 655% 4% 5% 4 5% 
é $6 preferred_.....-..- +] 36234| 56245 64% 5934 643% 
Davenport Hosiery Milis_* 13% 13% 700 14 Jan Public Utility Holding Corp 
Dayton Airplane Eng com * 3-16 2,300 % Jan Com without warrants_* % % % % % 
& Co common...-.. * 8% 11 15,700 14% Jan I ica wheats lig ¥% 1-16 % 
De Forest Radio common_* 1 1%| 9,700 1% Jan | Radio Products com--._- * 1% «22% y% 3 
Detroit Aircraft Corp... .* 5-16 5-16} 1,200 % Feb | Reliance Internat com A-_* a 3 % 1% 
Dixon (Jos) Crucible. -- 100 62 62 10 66 Jan | Reliance Management com* 1 1% K% 1% 
Doe Casting. _.-- 3% 3% 200 3% Feb | Republic Gas_-....._--- * % % y K% 
Dow Chemical com_-_-__-- * 35 35 100 35 Feb | Reybarn Co Ine__-.-.-- 1 1% % 1% 
a Co com_.10 7% «8% 300 8% Feb | Reynolds Invest com_...* % 6 1-16 3-16 
ln we i 0 66 66 30 66 Feb | Roosevelt Field Inc---._.* 14% 1% % 1% 
Dubulier Condenser Corp.* % 1%] 2,200 1% Jan | Rossia International--__- * % 4 % K% 
Durant Motors Inc. ....- % %| 4,200 % Jan | Ruberoid Co---.---.---- __, ee 36 36 334 
jEdison Bros Stores com. .* 4 4 100 4 Feb 
Educational Pictures— Safety Car Heat & Ltg_100}-_-_---- 18 18 18 
8% pref with warr___100 8 & 50 12 Jan | St Regis Paper Cocom..10} 4% 44 5% 3% 
Etsler Exectric common. .* 1% 2%] 3,900 2% Jan | Seaboard Ut‘! Shs com.._*}/__-_-- 1% 1% 1 
Elec Power Assoctates...* 84% 8% 650 8% Jan | Securities Allied Corp...* 6% 6% 7% x6 34 
SD Ts incmmsnihamiinde * 7% 8% 800 9% Jan | Seeman Bros com--_---- _, SS 28 28% 25 
Elec Shareholdings com_.* 4 4 400 4% Jan | Segal Lock & Hardware__* 1% 1% 1% i 
$6 pref with warrants..* 45 47% 200 47% Feb | Selected Industries com__* 1% % 1% 
Empire Corp com_._-.._-- * % K 700 % Feb $5.50 prior stock_____- | ee 3644 38 30 
Allot ctfs full pd unstpd_| 38 37 39 28% 
Fageo] Motors Co com__10 \% \% 400 5-16 Jan | Sentry Safety Control___* 4% % % % 
Fajardo Sugar........ 00 15 16% 250 16% Feb | Seton Leather common._--.* 3 3 3 2 
Federated Metals....... * 5% 6 900 6 Jan | Shenandoah Corp com___* 1% 1% 1% 1% 
Flat Amer dep reta....... 7 7% 200 7% Feb 6% conv pref....._-- 50} 10% 9% 10% 8 
Flintkote Co com A.._.-. * 3% 3% 100 3% Jan | Sherwin-Wms Co pf AA100)------ 99% 99% 99% 
Ford Motor Co Ltd— Silica Gel Cayp com vte *|__-_-- 1% 1% 1 
Amer der rets ord reg. £1 5% 5%! 10,800 6% Jan | Simmons-Board Pub pf. _*}|------ 9 9 9 
Ford Motor of Can cl A..* 12% 13% ,800 13% Feb | Singer Mig._-..... -- 100) 132 120 132 115% 
oY eee * 20 20% 200 2034 Feb | Smith (A O) Corpcom...*| 464) 40 47% 39% 
Fcremost Fabrics com...* 3-16 A, 400 % Jan | Southern Corp com__-__--. a 1% 1% 1% 1% 
Foundation Co— Stand Motor Constr..._* % % % 4% kg 
Foreign shares class A.* 24%; 1,000 3 Jan | Starrett Corp com _-_-_..- * K 4 K % K 
Fox Theatres com A..... * % %| 1,300 1 Jan 6% pret with previlege50| 214 2% 2% 2% 2% 
Garlock Pack com..-.-.... * 8 8 200 8% Jan | Stinnes (Hugo) Corp--_--*/-.---- 1 1 % 1 
Genera] Alloys Co_...... * 1 1% 400 1% Jan | Stromberg-Carls Tel Mig * ., ae 7 9 7 9 
Genera) Aviation Corp-..* 3% «3% 700 3% Jan | Stutz Motor Car__-.-_- -_- 12 10% 12 10% 13% 
Gen Elec Co (Gt Britain) Sun Investing $3 poet. net 22u%| 20% 22% 2 24 
Am dep rcts ord reg__£1 7 7%| 1,800 7% Jan | Swift & Co... ....... 35 18%} 18 18% 18% 
General Fireproofing com * 7 7 100 7% Jan | Swift International. --_-__ 15) 21%| 819% 21% 24% 
Gen Theatre Equip pref._* %| 6,600 1% Jan | Syracuse Wash Mach B_*/_-..-- 2 2 3 
Glen Aiden Coal_....__- * 14% 16%] 3,600 2234 Jan 
Globe Underwriters Exch * 44% 482 400 4% Jan | Taggart Corp common--_* 3% 3% 4 4 
Goldman-Sachs Trading. 2% 34} 20,500 3% Jan | Tastyeast Inc class A....*/....-- 4 % M4 
Gold Seal Electrical Co. % | 2,000 5-16 Jan | Technicolor Inc com... ..*| 24; 2 2% 3% 
Gorham Mfg com v t c_ J 12% 12% 100 12% Feb | Tobacco & Allied Stocks_*|__-.-- 20% 21% 21% 
Gotham Knitbac Mach_.* 1 1% 800 1% Feb | Tobacco Prod’ Del) new wi 4 % % % 
Graymur Corp com..... * 15% 15% 100 15% Feb | Tobacco Prod Export-_-_--*/------ 4 % % 
Gt Atl & Pac Tea— Todd Shipyards-----.... +) 18 17 18 18 
Non vot com stock...* 146 150 250 150 Jan | Transcont Air Transp...* 3 24% 3% 344 
7% tirst preferred_..100 115% 116 110 7118 Feb | Trans Lux Daylight 
Great Northern Paper--25 20 #20 100 21 Feb Pict Screen common...*| 24 2 2% 2% 
Tri-Cont'l Corp warrants. - 1% 1 1% 1% 
Hachmeister-Lind Co..._* 12% 1334} 1,000) 9 14% Jan | Tri-Utilities Corp com_..*|__-__- 4% 
Heyden Chemical Corp. _10 8 8% 200; 6% 8% Feb | Triplex Safety Glass— 
Horn & Hardart common.* | ie 100} 26% Jan Am dep rets ord shs--£1/ 54) 5% 5% 4 5% 
Horn (A C) Co com.._-.. * 4 4 100 1\% 4 Feb | Tubite Chatillon Corp— 
Horn & Hardart com--_.. * 26% 27 500| 26% 29 Jan Common B vot tr certifs_|_....- 24% 2% 1% 2% 
Hydro-Eiec secur com. ..* 9% 10%] 1,800 5% 10% Feb | Tung Sol Lamp Wks com_* 5 54% 5% 3% 5% 
Hygrade Food Prod--_.. * 3% 3% 500} 3% 4 Jan $3 cum conv pref----.-- 21 20 = 21 16 21 
Hygrade Sylvania ao 20% 21 200} 20 21 Feb | Ungerleider Finance Corp ede 20 20% 19% 24 
‘nsuli Utility Investment _* 2% 4%] 5,300 1% 6 Jan | Union Tobacco com-....*/._._-- 3-16 3-16 1-16 3-16 
{nsurance Co of No Am.10 314% 35 800} 29 35 Feb | United-Carr Fastener-_-..*)....-- 3 3 3 3% 
Insurance Securities____10 81% 2%| 2,200 1% 2% Jan | United Chemicals pref_-.*| 13%| z1l1\ 13% 711% 13% 
International Prod com__* % % 100 % % Feb | United Dry Docks com-..* M4 % &% % % 
Interstate Equities com__* % 1344] 3,200) 7-16 1% Feb | United Founders com.-..* 2% 1% 2% 1% 24 
$3 conv pref____...... 10% 12 500} 10 12 Feb| U Stores Corp v t c._* 8 4 % % % 
Irving Air Chute com-._-._* 3% 4% 600 4% Feb | United Wall Paper Fac..*/__.... 1 1 1 1% 
Jones & Laughlin Steel_100 85 10 85 Feb | U 8 Dairy Prod ciass A.._*/____.. 59% 59% 594 60 
(L B) Rub--._-- * 44% 4% 200 4% Feb | U 8 Finishing com--_-.-_--. _- eee 1% 2 1% 2 
Lakey Fdy & Mach..-.--- * 1 1% 400 1% Jan | U 8S Foll class B---.-.-.-.-. * 3% 3% 4 2% 4 
Landen Frary & Clark. .25 28% 30% 250 30% Feb | U 8 & Internat Secur.-...* % 4 % 74 
Lefcourt Realty pref-. .-- 17% 18 500 18% Feb First preferred with warr| 2234; 20 22% 20 30 
Lehigh Coa) & Nav..... be 9% 10 2,700 12% Jan | U 8 Lines pref. ..--..--.*/...... % % % 
Stores wee 6% 6% 100 7% Feb/| U 8S Playing Cardcom..10|; 18%] 18% 18% 18% 23 
Lindsay -Light com...-_. 10 8 100 11 Jan | Utility Equities com....*/__.___ 1% 422% 1% 2% 
Louistana taste & NE Toler s 13-16 K 200 % Priority stock......_.-. 49 49% 42 49% 
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Stocks (Concluded) Par. 


Week's Range| 
of Prices. 
. Low. High. 


Range Since Jan. 1. 





Public Utilities (Conc.) 
Par. 


Range Since Jan. 1. 





Low. 





Wagner Electric ap a 


Worts common..-.-_ s 
Watson (Jno Warren) Co- : 
OO PUN Ss . S cinuse 


West Md Ry Ist oret 100 
West Va Pulp & Pap pt100 
Wil-low ho apa com..* 
Preference. -_-.....-...- 

Woolworth ( (F W) Ltad— 
Amer dep rets tor ord ahs 


Public Utilittes-- 
labama 


A Power $7 * 
jAllezheny Gas Corp--.-... s 
arc) a catenammele 


Amer & Foreign Pow “nae 
Amer Gas & Elec com..._* 


Amer L & Tr com-_--_-.-_- 25 
Am Superpower Corp com * 
First poems EAS, TE * 


arrants 
Arkansas P & L $7 pref-- 
te yy & Elec bag 
$8 int-bear allot certifs__ 
$1.60 int bear allot ctfs-- 
Warrants -_-_-- 
Associated Tel & Tel A_-_* 
Associated Telep Util 


Bell Telep of Can_.... 100 
Brazilian Tr Lt & Pr ord_* 
ee Ses & East Pr pf. .25 


Cent Hud G & Ecomvtc* 
me. + eens ewan * 


Cleve Elec Iltum com _-...* 
Columbia G & E &% pret_- 
Commonwealth Edison 100 
Com‘w’ith & Sou Corp— 
We a os ace 
Consol G E L&P Balt com* 
Cont G & E 7% pr pf... 100 


uesne 
G 


g 
fh 


Ege 
ta 
gf 
h 


BPitit 
H 
A 


7 
i 
Ze 
i 
; 


= 


N Y Steam Corp com....* 
N Y Telep 6% % pref..100 
Niagara Hud Pow com... 
Class A opt warrants... 
Clase B pe Ao warrants 
Nor Ind Pub Serv 7% pt100 
Nor States Pow com A. 





Southern ('p-on Cas com .* 
Southw Bell Tel 7% pf.100 
So’ west G & E 7% pref. 100 
Southwest Gas Util com..* 
Standard P & L com cl B.* 





Utility & Indust Corp com* 
Preferred_ * 


Sahm 


Duke Power Co. -_..--.. 100 
as 


614%} 60% 
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76 «76 

76 =««8 

80% 82 

8 % 91 
24%| 24% 24% 
---| 6% 6% 
---| 98 98% 
-.-| 50% 51 
---| 109 109 


oot a. ae 
.--| 23% 24% 
---| 21% 21% 
ied 5-16 516 
110%] 110% 110% 
---| 69 69% 
ae oe 18 
sou aa 
as 45 
---| 26% 28% 
eh 3% 3% 
3% 3 3% 
3% 3% 3% 
2% 24% 2% 
%| 42 46 
% % % 
6% 6% Th 
41 42 
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U 8 Elec Pow with warr_.* 
Stock purchase warrants 

Utica Gas & E17% ate 

Util Power & Light com. 


Cl. B USE. .ccasnnns 

7% preterred....... ido 

Former Standard Oil 
Subsidiaries— 


Buckeye Pipe Line....50 
Chesebrough Mfg--.... 25) 
Eureka Pipe Line---..__ 100; 
Humble Oil & Refining-.25: 
Imperial Ol! (Can) coup....° 


SSh8 


~ 





Indiana Pipe Line...._- io 
National Transit....12.50 
N Transit new-.-..-- 10 
Northern Pipe Line new... 
Obio O11 6% pref....-.-. 

Southern Line..--10 


Standard Oil (Neb)--_-- 25 
Standard O11 (O) com...25 
Swan Finch Oil pref.--25) 


Other Oii Stocks— 
Amer Maracaibo Co..... * 
Ark Nat Y Corp com...* 

Class A bd 


ferred_--.-----.. i 
Brit Amer Oil bear--_-~.- 
Carib fo. Tere ee 250) 


. 
Gulf On Corp of Penna- .25 
7 _ Ill Oil cl A.-.-8 
danas S hens Claes 
Internat’! Petroleum....° 


Magdalena Syndicate....1 


Margay Oil Corp--.-..-.-.-- * 
Mexico Ohio Of] Co---... * 
Middle States Petrol— 


Class A vot trust ctfs..* 
Clase B vot trust ctfs..* 


National Fuel Gas.-...-. * 
Nor European Oil com._..* 
Pacific Western Oil.....- * 
Pandem Oil Corp--.---.-- * 
Pantepec Oil of Venez--...* 
P'ymouth Oi] Co.......- 5 
Producers Royalty Corp..* 
Reiter Foster Oil-.----.-- * 


Sunray Ot] Corp.......- 5 
Texon Oil * Land.-..._-. * 
Union O1] Associates. -..25 
“Y” Oil & Gas Co....-- * 
Mining Stock— 


Bunker Hill & outmnan. 2S 


Conso) C M ines 

Consol] Min & Me Smelt Ltd 25) 
Sooper, Range Co-....-- 25 
Cusi Mexicana \. ining. 1 


ling 
Hud Bay Min & Smelt...* 
Lake Shore Mines Ltd_..1 
Mobawk Mining Co....25 


New Jersey Zine Co....25 
N Y & Honduras Rosario10 


Newmont Mining Corp. _ 


Nipissing Mines--.---.-. 
Ohio Copper. .-.--------- 
Pioneer Gold Mines Ltd. .1 
Quincy Mining..-....-- 25 


Roan Antelope Copper— 
American Shares-.----- 
Shattuck Denn Mining..* 
So Amer Gold & Plat.---5 
Standard Silver Lead...1 
Sylvanite Gold Mines----1 
Hughes 1 


Mines 
United Verde Extens’n.50c 
Wenden Copper Min....1 
Wright Hargreaves Ltd--* 


Bonds— 
Abbotts Dairies 6s--.--1942 
Alabama Pow 
lst & ref fe......-- 1951 
Ist & ref 5s8-------- 56 
lst & ref 448..-.-- 1967 
lst & ref 58.....-.- 1968 
Aluminum Cos f deb 5s 1952 


Aluminum Ltd deb 58.1948 
Amer Aggregates deb 6s '43 
With warrants--------- 
Am Commonw’h Pr 68 1940 
Debenture 58...-1953 
Am Commun Pow 5s ‘53 
Am & Cont Corp 5s--.1943 
-- El Pow Corp deb 6s '57 
Am Gas & El deb 5s. .2028 
Am Gas & 4 sgh deb 68 1939 
Secured deb 5s....- 1953 


Appalach Pow deb 68.2024 
Arkanmns Somer S145 1956 
Associated Elec 4>48..1953 
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1354 FINANCIAL CHRONICLE [Vou 134. 
Sales 

for Range Since Jan. 1. ee Range den Range Since Jan. 1. 
Week. Prices. zg 

Bonds (Continued) $ Bonds (Continued) Low. High.| $ Low. 
Associated E Gen Wat Wks Corp 5e 1943 32 29,000} 25% 

Conv deb S340----- ye Se a ae 1536 11,000] 11% 

Conv deb 4%s-..-.-- 22,000 Conv deb 68 et Bist ayaa oe 

Conv deb 44s8....- 442,000) 33 Georgia Power ref 5e-. i oi ooo! 60 

Conv deb Be......-. 242,000) 234% Georgia Pow & Lt S.-i ° 

agp = oe A pea sy ws a oa 42% 3,000] 38 

poe, deb 5\e_.--- 31,000} 38 Gillette Safety Razor 58 "40 8544 59,000 7745 
Assoc Rayon deb 56 7,000; 34 Glidden Co 5 4s------ 1935 - 

Assoc mons rd Gobel (Adoipt 648 A 1935 diss 
a With warrants......-... 62% 15,000} 60% 

64% gold notes 5,000} 30 r 
Assoc T & T deb 162,000} 64% Grand (F W) seats iveal 18 1,000} 173% 29 
Assoc Tel Co Ltd 1,000; z88 Conv deb 6s. Dec et = 1'000| 87 100 
Assoc Telep Util 6 163,000} 42 Grand Trunk Ry 5 pe . ‘sl Ss 3 

PE Pe wandeens 7,000} 70 Grand Trunk West 4s- 973 7a00 97% +4 
Baldwin Loco Wks 5 4,000] 86 Great North Pow 58--1935 7.000| 974 8 
Beacon Oll deb 6s. Gt West Power ist 56 1946 91% ro east 

With warrants. -------- 9,000) 295% Green Net Power a re 83 ¢ 
Bell Tei of Canada 58.195 34,000} 83% — Investors os 6.0001 25 25% 

| Ist mtge 6s ser A 16,000} 84 Se te ho... ieee 94% 43,000] 92% 9534 

ist mtge 6s ser C 138.000} 83% oe eae 47 94 116.000] 92% 96% 
Boston Consot Gas 58 6.000; 94% Sinking fund deb 5s- a - yo 4 
Boston & Maine 68- --1 3,000} 88% Gulf States Util 58. -- bo yo as 7s 
Bklyn Edison 56 ser E 82,000} 97 lst & ref 4s ser B_1961 yo 4 us 
Buffalo Gen 4,000} 98% memo, B , oon dh 5 - bo se canal ae b- 

Vat Ry eg 7s 19 19,000; 98% Hanna ) = 1038 38 140001 35 40 
(Can Nat'l S 8 5e-.__-- 3,000] 79 Hood Rub 54% notes 4, a0 
Capital Admiu deb 58 19 Houston Gulf Ges *. Fe = yo > +4 

Bow pannel a aa tool Hous L 4 P lst 430 D 1978 81 10,000] 78 

Coline Power & 11 ia 1860)” 70i4 119'000| 72 ist on de ref 4-36 E1981 80 9,000} 77% 
Caterpillar Tractor 58. 1935 252,000} 80% Hungarian Bank— 

Cent meals L & P &s 1966 3,000} 86 7 4s series A C...- ony 90% Hynes case 
Cent Ill P 8 a 1967 oa ois oer wastaser o 49 43 4 2'000 +4 
lst mtge Se ser G.- ; grade ; 13'000 88% 
2 3,000} 67 idaho Power 58.....-. 1947 88% ¢ 
Cent Maine Pr 6s ser D 7,000| 80° Ul Nor Utilities Ge. --1957 8854 1020) 88, 
Central Pow 5s ser D 195 18,000} 60 mn BF dy ly SM 78% 63,0001 77 
Cent Pow & Lt lst 56 1956) 42,000 4 72°000| 72% 
Cent b Serv 546 194 lst & sep lag h ge ox teeeol sane 
Dens States lee ba. i04 734000 Indep OM & Gas 68. - 1939 76 48.000} 64 

Deb 58. . Sept 15 19: 173,000 Indiana Elec Corp 6s_ 1947 74 Gun pa 
Cent States P & I 648 ‘53 38,000 ist mtge 5s series C.1951 64% yo 4 
Chic Dist Elec gen 48 *7 9,000 Indiana Hydro El Sys 5s 58 70 a 
Chic Pneum Toul 5 4s 194 8,000 Ind & Mich Elec S---te =e 17000 a9 
Chic Rys 5s ctts dep. - 192 8,000 indiana service ~~ ay s'aes| Ss 
Cigar Stores Realty Hold ist & ref | Son a SF ¢ soe & 

Deb 5'~s series A... 194 22,000 Ind polis P & L 5s ser 1008 83 ” 
Cin St Ry 68 ser B----1955 11,000 Indianapolis Wat 48 1940 88% “000 32 +, 
Cities Service 66... ..- i 84,000 Inland Pow & Lt 6s C_1957 35% 5, 4 

Conv deb 5a 2779000 Insuli Uti! Lovest 68.1940 

s54e_- , With warrants. .....--- 2014 464,000} 15 
Cities Serv Gas 5+48__194 64,000 = 38°000| 33 
Cities Serv Gas Pipe L 6s 43) 27,000 Deb 5s series A ..1949 y 
Cities Serv P & L 5\s- eee 1 iy ——— ond 3 a 3.000 2% - 
go A : dae “4 "1968 36.000 Internat Pow Sec 6 48 B ‘54 9214 18,000] 90 

5esertes B _.._-_- 1961 10,000 Secured 6 8 ser C..1955 66 py ess Sos, 
Commander Larabee 6s '41 2,000 Secured 7s ser D~...1936 4 yo 
a> ee oo pie 70 38.000| 70 

Bank 6%8-...-...-- 1937} 75,000 76 series E..-..---195% + Pe 
Commouweaith Edison Co Secured 7s ser F_..1952 64 5, : 

ist 4'~8 series C__. _ 1956) 40,000 International Salt 5s--1951 71 3,000; 6 % 

lst m 448 ser D_...1957 Internat Securities 56.1947 47% 87,000 42 % 

lst M 48 ser E.... Interstate Power 66... 1957 63% 83,000; 62 

lst M 48 ser F....- i Debenture 68_.-.--.- 1952 84744 49,000 +4 
Community Pr & Lt 5s 1957 Interstate P 8 5s O.-oe on ye - 

Conn Lt & Power 7s_ _1951 lat & ref 4'4e8 F_.-- yee 4 
Consol Gas El Lt & P (Balt) Interstate Telep 58 A_1961 65 J 

lat refef4g _.....- 1981 Ipvest Co of Amer 56 1947 es ae 

Ist & ref 64a ser FE 19h With warrants ------..- “ Veesl oe 

lst & ref 4%s ser G_1969 w ithout warraots. “saa a iene 72% 

lst & ref 444s ser H_19 lowa-Neb L & P i pad He 
Consol Gas Util Co— | es B------___ ry ae 

lst & coli 68 ser A. 1 Iowa Pow & Lt 4's8_. 195s 78 % 

Deb 6 ~s with warr 1943 Iowa Public Serv 5s. -.1957 75 3,000}; 75 
Consol Publishers 6 3481936 Isarco Hyuru-Elec 78 1952 54% 16,000} 49 
Consumers Power 4448 19. Isotta Fraschini 78 1942 ai 6,000] 30% 

Cont'lG & &1 Be... ..- 19. With warrants_.......- pr roe oats 
Continental Oil 6 4s--.1937 V ithout See. - 5 -- F 

Without warrants_...--[_...-- Italian Superpower of Del : snes ‘te 
Cont Securities 5a ser A '42 Debs 62 without war’ ‘63 37 J \% 

With warrants. --..-.--]-.---- Jacksonville Gas 5s8--_1942 60 7,000 = 

Without warrants__-.--|....-- JerC P & |. Ist 5s B.- sos? = Ri oi 
Cosgrove Meeh Coal 6s °45 Ist 4-.enertes C_. 0% 75.000) 77 
Crane Co 5s. ..-Aug 1 1940 Jones & Laughlin St 5s 1939 bot 5000 87% 

Crucible Steel deb 5s- -1940 Kansas City Gas 6s--.1942 — — = 
Cuban Telephcne 7 }és 1941 Kansas Power 5s A--_1947 - ‘onl a 
Cudahy Pack dev 5/468 1937, Kansas Pr & Lt 68 A 1055 % a = 

Sinking fund fe.. 1944 J Se series B....-.... 1957 75 ; . La 
Cumb'l'd Co P & L 4s "56 5,000 Keatucky Util let 56.1961 72% 22,000 > 
Dallas Pow & Lt 5s C_195: 2,0C0 ist mtge 5'o8 ser F. 1055 88 oan 7336 
Dayton Pow & Lt 5e--1941 5,060 ist mtge 5e ser 1..1969 72% a 
Det City Gas 68 ser A 1947 51,000 Kimberly Clark 58... 1943 33 i d 4 

1st series B....._-- 1950 4,000 Koppers G & C deb 66 1947 72% 35,000 . 

Det Int'l Bridge 6 s_ 1952 1,000 Sink tund deb 648-1950) bs He 30” 

6 és ctfs of dep--__ 1952 1,000 Kresge (8S 8) ist 5¢_...1945 9 loo oe 

Sink fund deb 7s. --1 %| 5,000 Ctfs of deposit . ......-. a 88 ry 4 
Dixte Gulf Gas 6546 1937 Larutan Gas Corp 6 \s °35 35% i ~4 

With warrants... ___. 73%| 17,000 Lehigh tow Secur 6s. -2026 73 69,000 HM 
Duke Pow 1st & ref 4348 '67 88 3,000 Lexington Util 5s. ._. 1952 66 2,000 
East Utilities investing Libby MeN & Libby 56 42 72% 2,000 U*% 

56 with warrants. __ 1954 30 94,000 Lone Star Gas deb 58. _ 1942 84 9,000} 77 
Edison E) (Boston) 58_19 100 %| 61,000 Long Island tg fa __.1945 90 4,000} 88 

4% notes. ...Nov 1 1932 9944} 10,000 Los Angeles G & E 5s_1961 91 +8 1,000} 91% 

Elec Power & Lt 56... 56!<1380,000} 50 Louisiana Pow & Lt 66 1957 83% 41,000) 70% 
Empire Dist El 66. ._.195% 62%} 29,000} 60 Manitobs Power 66 1951 47% 32,000; 40 
Empire Oil & Refg 6s 4 45%! 76,000} 44 Mansfield Min & Smelting 

Marelli El Mtg— 7s with warrants--_1941 9 2,000} 29 

6:8 with warrants. 1953 50 6,000} 465 Mass Gas Co 5'‘28. ..1946) 91% 36,000} 86% 
European Elec 6% 8_- Sink fund deb 66. ._1955 82 46,000} 82 

Without warran 44,000} 43 Maas ('ti] Assoc 58__.1949 83 1,000; 82 
European Mtse&Inv 78 C’67 88,000} 26 McCord Rad & Mtg — 

Fairbanks Morse deb 66 ' 17,000} 60 6s with warrants. -..1943 25 1,000; 25 

Federal Water Serv 5 ‘8 96,000} 26 Melbourne Elec 74s 1946 65 1,000} 60 

Finland Residential Mtge Middle Statex Pet 6 48 1945 35 2,000; 30 
= eee 38,000} 26 Middle West Utilitiese— 

Firestone Cot Mills 5a. 1948 24,000] 62 Conv 6% notes_...1932 80 eh Shs 

Firestone T & Rut 6s 1942 6,000} 70% Conv 5% notes....1933 850 = | 

First Bohemian Glass Conv 5% notes. ...1934 45 yo 4 

lst 8 f 7s--__- Jan 1 1957 20,000} 40 Cony 5% notes. ...1935) 42 161 ,000 38 
Fisk Rubber 6s----.1931 16,000} 11% Milw Gas Light 4+38- .1967 89 2,000} 8 

Certificates of de 42,000) 9 Minneap Gas Lt 44s. 1950) 73 6,000} 66% 

Fla Power Corp 6,8. .19 6,000} 51 Minnesota P & L 5s-._1955 84% 6,000} 84 

Power & Lt 5a. 1954 131,000} 69% M igsissipp! Power 5a. . 1955) 67 5,000) 61 

Gary El & Gas 5s eer A 1934 52,000} 72 Migs Power & Light 5s 57 75 33,000} 65 
ineau Power lat 56 19 160,000} 62% Miss River Fuel— 

Deb gold 68 June 15 1941 39,000} 54 60 6a with warrants_-.1944 80 6,000} 80 

ser BA & O. 1941 18,000} 50 60 Without warrants---___. 80 1,000; 73 
Gen Bronze Corp deb 68 40 7,000] 30% 40 Miss Kiv Power ist 5e 1951 91 23,000} 90 
ar 66. -_-. 8,000} 100% 100% Monon West Penn Pub Ser ‘ 
Gen Cigar serial 6s--_1934 2,000} 98% 994 Ist Hen & ref 5s B ‘63 65% 14,000} 65% 
Re ewan 1,000} 98 99 Montreal L H & P Con— 
Gen Motors Accept Corp— lst & ref 5s ser A_._1951 8234 44] 30,000] #8234 

5% serial notes____ 1932 % 5,000} 99% 100% Ist & ref 5s ser B_..1970 82 44] 32,000} 81% 

5% serial notes....1933| 993; 9 15,000} 98 995% Morris Plan Shares 6s_ 1947 494 %| 6,000) 4934 

5% serial notes... 12,000] 96% 9734 Munson 8 8 Lines 6},8— 

5% serial notes... 5,000} 94% 96% With warrants... .. 1937 6 1,000 5 

5% serial notes... 11,000} 93% 95% tE 58 A ‘67 93 54,000} 93 
Gen Pub Serv deb 5s. _1953 2,000} 66% 68s Nat’! Flec Power 58... 1978 29% %| 13,000; 28% 

Gen Pub Util 6,8 A_.1056 30,000} 27 41% Nat Pow & Lt 68 A__- 73% | 65,000} 73% 
Gen Refractories fa . 1933 2.000! 50 70 Deb 56 series B-_-.-_.2030 64% | 47,000! 62% 
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Gas & El Ist 4%s__1957 


Piedmont Hydro-El Co— 


lst & ref 6%scl A_.1 
Piedmont & Nor Ry 5s 1954 


Pittsburzh Coal deb 6s 1949 
Potomac Edison 5s E_1956 
Pow Corp (Can)5%s B 59 


Power Corp of N Y 5s °47 


Procter & Gamble 48 ‘47 
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Pub Ser N J 6% ctfs perp- - 
Pub Serv of Nor Illinois— 
lst & ref 4s ser E_1980 
Ist & ref 4}4s ser F_1981 
Pub Serv (Okia) 58 D_1957 
Puget Sound P & L 58°49 
lst & ref 5s ser C...1950) 
lst & ref 4% 8 ser D_ 1950 


Remington Arms 5 <8 1933 
Republic Gas 6s June 15 "45 
Rochester Cent Pow 561953 
Rubr Gas Corp 6 ~8- - 1953 
Ruhr Housing Corp 6 +48'58 


Safe Harbor Wat Pr 4-48'79 
St L Gas & Coke 68... 1947 





1 
Shawinigan W & P 48 67 


Sheridan Wyo Coal 6s 1947 


Refunding 66-...-- 1952} 


Refunding 58 June 1 1954 
Gen & ref 56.....-- 1939 
Sou Calif Gas Corp 58_1937 
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Week's Range| for Range Stnce Jan. 1. } 
of Prices. Week. 

Bonds (Concluded) Price.|Low. High. g Low. High. 
Texas Power & Lt 56..1956]_..... 84 88 | 31,000) 81 Feb; 90 Jan 
TAvith ea 3444 3634} 23 _ 40 

Ge! SEMpaeee 8 ,000 Jan 

Tobacco Prod 6348_..2022| 88 85% 3 Jan| 88 D 
Tri Utilities Corp deb 5s °79}...... 2 J 1% Jan| 23% Jan 
Ulen Co deb 68....... 32 28% 3234} 61, 20 Jan| 32% 
Union Amer Invest 58.1948 
Union Guilt Corp 5s Jul 1°50 33% 32% 3336 75:000 a [— 54% J 

i 7 an ‘an 
United Elec Service 78. 1956 

Without warrants......|...... 1, 53 Jan| 61% Feb 
United Ind Corp 6 48.1941 32,000} 22 Jan} 32 Jan 
United Lt & Pow 68__1975 50 66S 

Ist 5}4s---.-.. Apr 1 1959 14, 78 Feb} 85 Jan 

__ eae 197 14, 56 Jan} 66 Jan 
Un Lt & Rys 68 ser A_ 1952 15, 82 Jan| 86344 Jan 

Ist Gk pcabas 36,000} 92% Jan| 9654 Jan 

Deb 5348..-....... 5 60,000} 55% Feb| 6834 Jan 
United Pub Serv 6s__ _1942 15,000} 144% Jan| 29 . Jan 
vane a 7 4s '36 2,000; 31 Feb} 31 Feb 

3-year 6% notes.... 24,000; 593% Jan} 69% Jan 

Serial 644% notes. _1932 2, Jan} 100 Feb 

Serial 64% % notes_.1933 3,000; 66 Jan| 79% Feb 

Serial 64% notes_.1 8,000} 35% Feb) 40 Jan 

6 }4s serial notes --- 1938} -- 13,000 Feb} 38% Jan 

Sertai 6% ye ie oo 8,000} 34% Feb| 39 Jan 

Sertal 6 4% notes 940 17, Feb} 40 
Utah Pow & Lt 448_-1944 7,000) 75 Feb| 83 Jan 
Valspar Corp deb 6s-.-1940 2,000 Jan} 11% Feb 
Valvoline Oil 7s.___-- 1937 1,000} 70% Jan) 76 Jan 
Va Public Serv 54s A. 1946 31, 69% Jan} 78 Feb 

lst ref 56 B...1 33, 62% Jan| z71% Jan 

Deb fis... __. Feb 1 1946 17,000 Jan} 70% Feb 
Waldorf-A: 

Ist 78 with warr._..1954 103,000} 8 Feb| 20% Jan 

ard ng Co 68... 1937/..-..- 1,000} 80 Feb| 90% Jan 
Wash Water Power 58.1960 15,000} 92 Feb] 97% Jan 
West Penn Elec 58_..2030 17,000} 255% Jan}; 6534 Feb 
West Penn Pow 4s H..1961| 90 90 1,000} 85 Jan} 90 Feb 
West Texas Util 56 A.1957| 65 62 65 97,000} 5735 Jan) 65 Feb 
Western Newspaper Union 

Conv COE 1 25 23 25 22,000} 21% Jan} 29% Jan 
Wis Pow & Lt 58 E_..1956|------ 83 84 4.000} 8236 Feb| 89 Jan 

Ist . & ref 58 ser F__1958/-_-.-- 82 82%| 7,000) 8054 Feb| 91 Jan 
Yadkin River Pow 5s_1941|---... 88 88 1,000} 88 Feb] 93 Jan 

Foreign Go:ernment 

And Municipalities— 

Agric Mtge Bk (Colombia) 

20-year s f 7a_..._. 1946} 29 29 32 27,000} 22 Jan| 35 Jan 

20-yrsf 7s...Jan 151947) 304%) 28% 314%/] 20,000} 21 Jan} 34 Jan 
Buenos “tapas | 78°47) ..---- 36 38 18,000} 2844 Jan) 42 Jan 

 » epee pr 1952] 35 34 35 16,000} 29% Jan) 43% Jan 
Cauca Valley ‘Gon 7s. 1948)....-. 10 10 3,000} 10 Feb| 15% Jan 
Cat Bk of German State & 

Prov — 68 Rene Saas enanel 34 36%4| 14,000} 19 Jan| 36% Feb 

6s series B_._._..... 38%| 37 40%%| 49,000} 26% Jan| 40% Feb 
Danish Munic 5340-21985 ich tiaaaal 67% 68%} 3.000) 53 Jan| 69% Jan 

2 Vifetioge et Poppet te train 5 5 5,000} 45 Feb) 45 Feb 
Danzig Port & W’ ban 

Exti 6+48......._.. 37 37 38 7,000 Jan} 44% Jan 

German “nog Munic is M1 29%| 29% 31%] 87,000} 21% Jan| 35% Jan 

hese th 194 26%) 26% 2934) 49,000} 19 Jan| 30% Jan 
Hanover (Prov) 6 \s- “1949 iain ont 27% 29 10,000} 23% Jan; 31 Jan 
Indus Mtge Bk (Finland) — 

Ist mtge coll s f 78.1944) _.___- 62 64 3,000 Jan| 64 Feb 
Lima (City) Peru 6 448 1958 3% 3% 4 2,000 3% Feb 7 Jan 
Maranhao (State) 7s--1958 8 8 10 13,000 Feb} 10 Feb 
Medellin 7s, series E..1951| 1734) 17 18 4,000} 17 Jan| 18 Jap 
Mendoza (Prov) Argentine 

External s f g 7:48..1951)-.---- 31% 32 26,000} 25% Jan} 32 Feb 
Mortgage Bank of ota 

7s issue of 1927....1947| 30 30 37 19,000} 20 Jan| 37 Jan 
Mtge Bk of Chile ae 16 14% 16 29,000} 11% Jan) 16 Feb 
Netherlands (Kingd) 6s 104%] 104% 104%| 7,000|z102% Janjel04% 
Parana (State) 7s. .-.- 1958 x 7 8%} 8,000 Jan 1% Jap 
Rio de Janeiro 648_..1959| 143%) 14% 14%} 5,000} 10% Jen) e16 Jan 
Russian Govt 6 4s ctfs 1919/------ K %| 10,000 Jan Jan 
Saarbrucken 7s__.---1935| 95 95 95 2,000} 95 Jan| 95 Jan 
os he ng (Counties)7s ‘35; 91 83 91 6,000) 83 Jan} 91 Feb 

SS ee 1945) .....- 34 34 1,000; 30 Jan| 35 Jan 
Gentincs” (Chile) 78...1949!.....-. 13 13 1,000! 10 Jan| 13 Feb 















* No par value. 12 Correction. mn Sold under the rule. o Sold for cash. # De 
—_ delivery. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex 
at See alphabetical list below for ‘‘Under the Rule” sales affecting the range for 

e year. 

Bulova Watch pref., Feb. 2, 10 at 12%. 

Cities Service, pref. B, Jan. 11, 10 at 5. 

Montreal L. H & Power Cons. Ist 5s 1951, Jan. 8, $8,000 at 88. 
Netherlands 68 1972, Jan 5, $10,000 at 106 

Peoples Gas Lt. & Coke 4s, 1981, Feb. 4, $1,000 at 80%. 

Rio de Janeiro 6s 1959, Jan. 18, $12.000 at 16%. 

Russian Govt. 5s ctfe., 1921, Feb. 4, $1,000 at 1. 

Safe Harbor Water Power Corp. 4}48, 1979, Jan. 25, $1,000 at 93. 
Selected Industries $5 50 prior stock Jan. 21, 50 et 40 

Shawinigan Water & Power 44s, 1967, Feb. 10, $4,000 at 76. 
Shawinigan Water & Power 65s, series C, 1970, Feb. 10, $5,000 at 85. 
Shawinigan Water & Power 4s, series D, 1970, Feb. 10, $6,000 at 75. 
Shawinigan Water & Power 44s, ser. B, 1968, Jan. 22, $2,000 at 7534. 
Stinnes (H.) deb. 7s. 1936, Jan. 25, $1.000 at 3144. 

Sun Oil 5% notes, 1934, Feb. 9, $1,000 at 89%. 

Syivauite Gold Mines, Jan. 27, 100 at %. 

Welch Grape Juice com., Jan. 27, 26 at 37%. 


z See alphabetical list below for ‘*Deferred Delivery” sales affecting the range 
for the year. 
Acetol Prod. conv. A, Jan. 6, 100 at 6. 
Associated Gas & Elec. deb. 58, 1956, Feb. 10, $3,000 at 3444. 
Associated Telephone Co., Ltd. 5s, 1965, Feb. 18, $1,000 at 8144. 
Beacon Oil deb 6s, 1936, with warrants, Jan. 2, $9,000 at 94. 
Cities Service Gas deb. 5348, 1942, Jan. 5, $1,000 at 61. 
Eastern Utilities Investing 6s 1954 with warrants. Jan. 4, $2.000 at 23. 
General Industrial Aicohol 6348, 1944, Jan. 29, $5.000 at 14%. 
Guantanamo & Western Ry. ist 6s 1958, Jan. 13, $1,000 at 17. 
Hamburg Elevated Underground & Street Ry. 54s 1938, Jan. 2, $1,000 at 20, 
Indiana Electric ist mtge. 56 1951 series C, Jan. 15, $1,000 at 75. 
Industrial Mortgage Bank of Finland 7* 1944 Jan 2 $1.000 at 50. 
Investment Co. of America deb. 6s, 1947, Feb. 13, $1,000 at 64. 
Kanaas City Gas ist po ng 1942, Jan 16. $5.0U0 at 97h. 
Lerner Stores Corp » Feb. 9, 300 at 5 
Netherlands #e 1972. — ‘4. ons at 102. 
New Bradford Oil, Feb. 8, 500 at . 
N ¥ & Foreign Investing deb 648 1948 with saree, Jan. 13. $1,000 at 4134. 
Pacific Western Oll s. f. 648 with warr., 1943, Jan. 4, $6,000 at 51. 

Piedmont Hvdro-Flectric ist & ref 6a ss Jan. 7, $2,000 at 61. 
Pittsburgh Steel 6s, 1948, Feb. 6 S, 000 at 
Southwest Dairy Producta deb Wor ng’ po 20. i .000 at 7. 
Tri-Utilities Corp. deb. 5s, 070. . $2.000 at 3 
Van Sweringen Corp. 6s, w. w.. 1988. pS, 30. $5.000 at 48. 
Virginia Public Service 5s B, 1950, Feb. 17, Bie 00 at 71%. 
West Penn Electric deb fa 2020, Jan 4 $1 O00 at 524 
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Public Utility Bonds. 

Bid , Ask Ask Par; Bid | Ask Par; Bid | Ask 
Am Com’th P5%s'53-M&N| 4 | 912|/|Newp N & Ham 56 °44_J&J| 7712| 85 | Public Service Trust Shares}; 353) 4/s|/Trustee Standard Oil Shs Aj 3% 
Amer 8 P8548 1948-_M&N/| 511g] 53 ||N Y Wat Ser 5a 1951_M&N| 67%) 7112 | Representative Trust Shares 8 Sled Binns wccdddvinuditwiindna 
Appalach Pow 5s 1941.J&D| 93 | 94 ||N Y & Wes L 4s --J&5| 77 80 Second Interrat Sec Corp A 1g} ...||Trusteed Amer Bank Shares 31 
Appalach P deb 6s 2024_J&5| 81%) 84 ||N Am L&P sf deb5i4s'5634&5| 4812) 51 (ommse Bs... ost ronss pee | ee RR eae 3 
Atlanta G L 58 1947.-J&D} 93 | --- 6% preferred. ....------ 8 | 12 ||Trusteed N Y City Bk Shs_| 41 

Okla G & E 58 1940-..M&S| 85 | 88 ties Corp Gen $6 pref| ---.| 85 |/2Cth Century Fixed Tr Shs.| 2%/ 331, | 

Broad Riv P 58 1954.._M&$| 6312) 67 ||\Oid Dom Pow 5s.May 15°51; 68 | 72 Selected American Shares...| 2.45) 2.85||Two-year oo Shares --.- 953] 11ig 
Cen G & E 5s 1933.-F&A 3214||Parr Shoals P 5s 1952-A&0| 9212] 95 | Selected Cumulative Shs...| 6%] 67|/United Fixed Shares_---..- 2% 

1st Hien coll tr 58°46 J&D| 37 | 4012|)|PeoplesL& P 5481941 3&3) 42 | 45 Selected Income Shares - - - - 31g} 4 ||/Unit eye Corp 1-7 2e 

Ist lien coll tr 68 °46- 43 | 45t2||Pow Corp N Y 6%s'42 M&N| 91%] .-- | Selected Man Trustees Shs_| 3.90) 4.30|/United Bank Trust-------- eer 
Cen Ohio L & P 58’50._A&O| 68 | 7212||Pow Sec coll tr 68 °49.-F&A| 6712] 72 Shawmut Bank Inv Trust_* 2 312||United Ins Trust. hic piewabandoulinid eee 
Derby G & E 5s 1946-F&A| 66%) 69 ||\QueensG & E4%%s'58.M4&S| 85 | .-- | Spencer Trask Fund------ *| 13%] 1412//0 8 & Brit Internat class A Se}... 
Fed P 8 Ist 6s 1947...J&D| 3212] 3612||Roanoke W W 5s 1950.-J&J| 6012] 62!2 | Standard All Amer Corp---| 4.20) 4.70/| Preferred ----------..-- 3] 8 
Federated Util 54s '57M4&S| 45 | 4812||Sierra & 8 F 58 1949...3&J| 77 | 8112 | Standard Amer Trust Shares} 3.55) 3.55;|U 5 Elec Lt & Pow Shares A) 17%) 19% 
Gen Pub Util 64s "564A4&O| 2712) 3012|/Tide Wat Pow 58°79--F&A| 6312] 66 | Standard Collat Trust Shs-.|/ 412) 5'4/) B------.---.-.------.- Big] 4g 
Houston Gas & Fuel 58.1952) 2612) 30 State Street Inv Corp------ 44 | 46 || Universal Trust Shares--.-_-.- 27g, Big 

United L & Ry 68 °73..3&J3| 49 | 53 ~— Corp of Am Tr Shs A B%g/ 3% 
Ill Wat Ser 1st 58 1952_J&J3i 63 | 70 ||United Wat Gas& E 581941) 81 | 89 | B--------------------- 32g) 3% Bonds. - 
Interstate P 8 4s 58 M&5| 6212| 6412||Virginia Pow 58 1942..J&D;} 90 | 9312 c ERG IE Se SI 5%; 614,|/Ipt Secur Trust of Amer— 
lowa So Util 548 1950-J&J} 71%) 76 GRE TLE EE ORES 55g| 57s|| Secured gold 6s----- eee Biers: 
Jamaica W 8 5s 1955-J&J| 88 | 921!2|\Wash Ry & E 48 1951-J&D| 75 | 80 Trust Shares of America--- Bl4 — Secured gold 6s-.-..-.-. ROSS cccal “ene 
Lexington Util 5s 1952-F&A| 70 | 77 ||Western PS 548 1960_F&A| 68 | 7212 | Trustee Stand Investment C} 2.20) 2. Secured gold 5s-.---. ee ee 
Louis G & E 4%s 1961_F&A| 8712| 9112||Wheeling Elec 56 '41.M&N| 92 | 94 | D-.--......------------- 2.15] 2.35|! Secured gold 5s- - - -- 7 eee Seat 
tsa ia-AS0] Ba $8 |lwor'tec ror eter vea;| o2 | 6 Industrial Stock 
st ba 2 ec Pow 5s ’54-- i . 
Wisc Minn L&P 5s '44M&N| 8212] 8512 ndustrial Steeks 
New Orl P 8 6s 1949-.J&D!} 60 | 64 |iWisc Pow & Lt 58°56-M&N| 8212! 8412 | adams Millis $7 pref----- *, 75 | 84 ;)Lawrence Portl Cem $4.100; 12 ; 16 
sacle eS aacianie i] “t | Botnet nso -iaal* 2] a 
‘ : eolian We com 100i\¢d 1 | 4 || Preferred__.-...-.-- 2 
Public Utility Stocks. Preferred... --------- 100\d_.--| 8 ||Locomotive Firebox Co-..*| 7 | 12 
Par Par Alpha Port! Cemert pf-100) 80 | 90 < 
Alabama Power $7 pref--100| 88 | 92 ||Memphis Pr & Lt $7 pref_-.*| 98 |101 American Book $7 - ----- 100} 60 | 65 ——— Publict’ns com. 5 4 7 
Arizona Power 7% pret..100} ..--| 54 |\Metro Edison $7 pref B...*| 80 | ... | Amer Canadian Properties-*| 2 | 3%2/| | $6 preferred - --------- 26 | 29 
Ark Pow & Lt $7 pref.-.--- 7 80 | 85 $6 preferred C__.._.--- *| 72 | 74 American Cigar pref-.--100) 100 | --- Merek Ce Corp $8 pret 222100 53 | 58 
Assoc Gas & El orig pret--*| 20 | 26 ||Mississippi P & L $6 pret..*| 70 | 75 | Amer Hard Rubber $4--100/¢ (5 | 10 
$6.50 preferred....-.--- 35 | 40 ||Miss River Power pref_.100} 80 | 8312 American Hardware - -.--- 25| 23 | 25 || National Casket $4....-.-- * 640 | 46 
Pe tl preferred _ ---.------ : ° B Mo Public Serv 7% pref.100| 55 | 65 | American Meter new----- *| 20 | 30 me. ang gre ae seems . 92 4 
C * co -- --—<—-— 
ep ey Se ee 01 |/Mountain States Power---0| 2 | 79 | Babcock & Wilcox 4%--100] 41 | 45 ||National Paper & Type Co-|d___-| 35 
Bangor Hydro-El 7% pf-100} 105 {115 ||Nassau & Suffolk Ltg pref _| 85 | 95 Baker (J T) Chemical com-* 9 | 13 ||New Haven Clock pref..100} 30 | 40 
Binghamton LH & P $6 pf_*| 75 .-~||Nat Pub Serv 7%-pf A-.100| 34 | 40 ae ges io peg 20com* 1 3 ||New Jersey Worsted pref...| 28 ‘ine 
Birmingham Elec 7% pret.*| 80 | 85 ||Nebraska Pow 7% pref-100| 103 [106 7% preferred - - - ...- - 100| 30 | 40 ||Northwestern Yeast....100} 98 |105 
Broad River Pow 7% pt-100| 33 | 38 ||Newark Consol Gas....100| 91 | 99 | Bliss (E a ”) $4 Ist pref-.50) -...| 45 
Buft Niag & E pr pref.---25| 2214] 23 ||New Jersey Pow & Lt $6 pf*} 72 | 82 2d pref B...--.------ 10; 9 | --.||Ohio Leather_..-.-.------ 10 | 13 * 
New Orleans P 8 7% pt-100| 6612] 71 Bohn Retrigerator 8% vt 100 63 | --- preferred..........-- 76°) 86 
Carolina Pow & Lt $7 pret.*| 76 | 81 ||N Y & Queens EL & P pfi00| 108 | -.. | Bon Am! CoB com------- 26 | 32 2d preferred _.......---- 66 | 76 
Cent Ark Pub Serv pref.100] ....| 90 ||Nor States Pow (Del) com A| 7512) 79 Bowman-Biltmore Hsien. ----| 1 [|Okonite Co $7 pref..--- 100} 60 | 70 
Cent Maine Pow 6% pt-100} 84 | 88 Preferred.....--------- 90 | 95 1st preferred--....--- 100} -.-.| 6 ||Petroleum Derivatives. --.-- 3 6 
erred ...-.--- 93 | 96 2d preferred -....---- 100} ----| 3 ||Publication Corp $3.20com*; 33 | 38 
t Pow & Lt 7% pret-100| 74 | 77 |/Ohio Edison $6 pref------ *| 87 | 881, | Brunsw-Balke-Col pref--..* ---|| $7 lst preferred.-..-- 100} 95 | --- 
Cent Pub Serv Corp $7 pf.*| 12, | 16 preferred_.....--.-- *| 94 | ._. | Bunker Hill & Sullcom..10) 23 | 25 
El Iilum 6% -100} 97 {102 ||Ohio Pub Serv 6% pret. —- 60 | 75 | Burden Iron pref-.---.---- ----| 45 ponies same Ge bet 308 ----| 60 
Col Ry P & L 6% ist pf-100} 81 | 83 7% preferred.......-. 71 | 7312 Riverside Silk Mills....-.-. 10 | 1212 

6% % preferred B .--- 83 | ... Okla Gas & Fi 7% pret. 2100 88 | 92 Copntne ONE UE a0 6 Rockwood & Oo --. sewnsoose 7 OT a. 
Consol Traction N J.---100} 22 | 30 ||Pac Gas & El $1.50 pref_.85| 2412] 26 | _, Preferred------.-... preferred... -...-- 100} 45 | 52 
Consumers Pow --*| 82 | 86 ||Pac Northwest Pub Serv.--| ---.| 32 Carnation Co $1.50 com. - Rolls-Royce of America...-| -..-| 4 

6% preferred -....-.-- 1 90 | 93 Prior preferred_...------ .---| 30 | _,*reterred.--....-... erred .......-.-- ooc-] © « 

6.60% preferred... -- 00} 96 |100 %, preferred. ....-.---- 33 | Chestrut Smith com.-.--.-- Roxy Theatres unit.......- 31g] 6 
Cont’! Gas & Elec 7% pt-100} 60 | 65 ||Pac Pow & Lt 7% pref--100] 80 | 85 ferred - ..----------- Common.......--.----- yl %& 

Pa Pow & Lt 7% pref_----- 97 | 99 | Childs Co $7 pref_.----- 100 Preferred A_....-.------ 34} 51g] 

Dallas Pow & Lt 7% pref 100] 10312/108 Co $5 pref.....----- 55 _.. | Clinchfield Coal Ca Se Rubel Corp com.-.-.....--- 4 6 

ton Pow & Lt 6% pf_100} 9312| 96 ||Piedmont Northern Ry-100/4 20 | 30 Preferred . ....------ PE vcndweceserses 16 | 20 
Derby Gas & Elec $7 64 | 67 ||Pub Serv Co of Col 7% pti0e| 72 | 78 | Color Inc. ...----- Ruberoid Co $4.....--- 100| 34 | 38 

‘anada ae 1g} %||Puget Sound Pow & Lt pr pf.| 53 | 58 | Columbia Baking com..-..*id 
Erie ay8..----.---- cece Ri mocnenterG & E1% pt B100 73 = rp erred.-.-.------ Safety Car Heat & Ltg.100 s as 
“2-2 ------- -==- ig PB 6 erred . ...-------- Scovill had 2| 

Egsex-Hudson Gas. .--- 100] 140 145 ||Stoux City G & E7% pt-100| 78 | 81 | Colts Pat Fire Arms Mig -25 Shippers Car Line--.....-- 5 | 9 
Foreign Lt & Pow units....| 38 | 45 ||/Somerset Un Md Lt....100) 72 | 79 Nairn $7 pf.100 Singer Manufacturing...100| 127 [135 
Gas & Elec of Bergen...100| 90 | 95 ||South Calif El $1.50 pref. 26 | 271g | Crosse & Blackwell eom - - -- Solid Carbonic Ltd....-.-- 3] 4% 
Gen Gas & El part ctfs...-- 20 | .-.|| $1.75 preferred. .-.--- 2414] 251, | Crowell Pub Co $3 com new Splitdorf Beth Elec--.-..---- 1g] 2 a> 
Hudson County Gas....100) 140 [145 |/So Colo Pow com A...-- 1219] 18 won ccescease Standard Screw Co.-.... 100} 30 | 40 
Idaho Power 6% pref.....- 83 aad 7% preferred...--.--- 90 spe Standard Textile Prod..100} ....} 1 

7% preferred......-- 96 | 9712||South Jersey Gas & Elec.100| 140 |145 | De Forest Phonofiim eal Class A Sia beecarteaed ----| 14 
Illinois Pow & Lt 6% pt-100} 59 | 62 |/Tenn Elec Pow 6% pref-100| 81 | 83 Dictaphone Corp com....* 6 | 10 || Class B-....-..-.-... ----| 10 
Inland Pow & Lt 7% pt-100} 11 | .--|| 7% preferred..----.- 90 preferred - -.-.-..- 100 eaten aB) Cocom.....*} 10 | 15 
Interstate Power $7 pref..*| 45 | 47 ||Texas Pow & Lt7% ptd.100| 98 |100 | Dixor Denes te Crucible $4. 100 $2 preferred... ......-. 15 | 20 
seaartentis tries 8° 88 lo ai 8 |e sdlachomm, rayon 

‘0 nited G & E (Conr) pf.100} 62 | 67 | _ $7 Dreferred---..---... ill Corp $1.00com*| 65 | 10 : 
Kansas City Pub Service. - 1g} _5g||United G & E (N oe ----| 75 Shoe $7 pref. ..100 Taylor Wharton Ir& Stcom*} ....}| 5 
peegnecunemes 3 | 6 ||United Public 312] 51, | Draper Corp $4_....... ack eabiN aeaat 41 
Kansas Gas & El 7% pf.100} 92 | 96 |/Utah Pow & Lt7 pref_-.-- 79 | 81 Harris $7 pref...100 ‘Tenn Products Corp pref 50) -...| 15 
Kentucky Sec Corp com.100) 275 |350 ||Utica Gas & El] 7% pref-100| 9712|100 | Dry-Ice Holding Corp----- Tubize Chatillon $7 pf B 100} 38 | 43 

6% preferred.......- 55 ---||Util Pow & Lt 7% pref.-100) 50 | 55 
Kings ty Ltg 7% pf 95 | 99 IIiv Ry com_..... 45 | 60 Eisemann Magneto com. -.. Unexcelled Mfg Co 70c..10; 212] 313) 
Long Island Ls 6% ptd_.100 BAe 86 wom Ry & Elec com..-100 300 |385 $7 preferred - - .-.-.-- United Business Pub$7pti00 __._| 80 

weno ea wn pret aie aca eal 85 | 90 D blishers -100} ....] 65 
Los Ang Gas & El6% pf.100| 94 | 98 'l| Western Pow Franklin Ry Supply $4.--.*| 10 U 8 Finishing $7 pref. --1 we 
er 7% pref. 100 89 --- | Fuei O11 M ‘ vil I's] “ts ibe $7 00} ....| 17 
Dishwasher com...*| 4 5 
Investment Trusts. Gen Fireproofing $7 pt-.100 75 85 Weich Grape Juice com...*| -...| ..- 
night com. ..-.- 2| 3 || $7 preferred......... 91 | 96 
ga] | Bre Trane A) Gh == | ond ers asa sa | af | 12 [arreimecgnos Ome 38 
44 5] 10 C 5p bioaiiedkssdeston 2.75) 805 | . White Hock Mia Spring | © | © 
2 Te a i a al erring-Hall-Marv Safe_1 1 
Bauity Coro sia stained] “i ed Ey ~~ -wiremaliennom 01 73 | 73 || Sao sa pretemea:--~~-100] 198 |e 
aa" uity Trust Shares A..... Si © of Petaekonccns 100} 18 | 21 bteear = & Gibbs $2.50 com_| 20 | 30 
8's} 13!s||Five-year Fixed Tr Shares._| 3%| ... | Industrial Accept com....*| -...| 5 ||Worcester Salt Oo iegtie 100 83 8 
a er Shares A..... | 7% 100} 2912] 33 || Young (J 8) Co com... 
nik wokiniew 2} Y (J 8) Co com....100} 87 | -.. “ 
coce]. onn}] Bq.-- ne ncen renee ene *} 614] _-. | Internat Textbook... _- 100i 4 6 |! Preferred....._. 99 
Be Fundamental Tr Shares A -- gee --- 
py pgs ey ie Telephone and Telegraph Stocks. 
sa * ee Trad Corp..* * +" an Dist Tel of N J o..--9 ss Rf New York Mutual Tel_-100)d 11 | 16 
3'2| 4 ||Incorporated tnvestors=--—* 181g] 10% Bell Tat (Can) 8% pret..100| 95 | 98 ||Pac@ Ati eCein slo It 
‘Atl & Pac Inter’! Corp units 174] 2. Incorp Investors u 1% 21 Bell Tel of Pa 6% pref 100 109 {112 Peleg US1 --26 9 12 

Common with warrants..| __14 Int Sec Corp of Amcom A..| be| _.. | Cin & Sub Bell Telep.---80| 64 | 67 ||. 7 neon iol ae | oe 

Preferred with warrants..| 17 | _._|| Common B i ‘| “** | Guban Telephone 8% ....-|¢ 70 67 || 7% preferred A. --... 100] 84 | 87 
Atlantic Becuritiee Corp pt-*| 15 6% % preterred.2222222.| ~@ia] tq | 7 ee e------\G 48 | 68 l|Roch Telep $6.60 ist pt_i00| 98 |1017 
Bancamerica-BiairjCorp ---| ~1%| -|l1ndependence Trust Sharea_| 2°35| 2.55 | Franklin Teleg $2.50. ---100¢ 25 | 85. ||So.4 Nk Telepnoixe 8% ool tse, lat 
Bankers Nat Invest’g Corp *| 15 | 19 |{Investment Trust of N Y dn] 74% | Int Ocean Teles 6% 2.210014 60 | 87 law ben Pe gee Rf 
Banctcilia Corp -- =n =~ Biq| 412||Investors Trustee Shares..-| 7%| ... | Lincoln Tel & Tel 896-2 4 to | Tri States Tel & Tel oe. tlesee 11112] 

ic ustry Shares. ...* 1 one one | 2DCOID 1Cl & 1 Cl Sf ------ ast av ies 
Uy Sheba “ th =z -|| Leaders of Industry A... - Bie i Mountain States Tel & Tel_| 113 |118 || $.60 preferred.._.._._- 10} 81g] Olz 
Central Nat Corp classA_..| 11 | 14 ARNO RC AR si 3 ew Erg ‘el & Tel-100! 112 1115 '!Wisconsin Telep 7% pref 100'd107 110 
haa ye i i 1 ae 
y rust Shares 18% op [LOW Prices Shares....--.-. Siz] 3% Chain Store Stocks. 
Chain & Gen’! Equities Inc * 1g} 114]|/Major es 
ced a rt Mase Investors Tre t-----*| 173, 19% me. ee 87 o or 16% Win warr 100] 63 | 75 
Chelsea Exchange Corp A. ul 4 am faves bei] o Axe 37% a Butler (James) i eRe ----| _2 ||Metropol Chain pref....100] ....] 412 
“penne meen nn nnnn ----|  \||Nat Industries Shares A....| 2.65 Diamond Shoe pret with ' 457] 33 | Raila > & Sons pret _. ,-| 15 
prpesate Trust Shares. -__ ye: i ~ Trust Shares....-| 6 | 65s Edison Bros Stores pref. 1C0 55 Murphy eo 8% pref_100 - ¢ 
SP eleabeietr beiteteteie . ‘ ation W: be 1 t oa” ° "2° | 

Accumulative series _-_- 2.25| 2:40||N'Y Bank Trust Shares..--| 4°| is | Fishman (i M) Stores com Te ee nage cem.-.--- 2| 35 

Pan S Some Inc Shares— No Amer Trust _...-| 2.60 x tee Gms ss Newberry AY °° 7% pt. 10| 7” 45 
Pow ooccine $8 |S || Sees EE A--------- 2-40] 2.60 | Gt Atl & Pac Tea pret=-i00] i16"|119 ||N"Y Merchandise let pt-100| 68 | “.-- 
Crum & FosterInccomB..| 15/18 || 22. © ; 

8% preferred........... 81 | 85 JIN pref...100) ....| 40 ||Piggly-Wiggly Corp--.-.--- - 
Cumulative Trust 22] “a5q| “4is||Ou Shares tne units -2722- Si S| Tees meeedle poke 1012||Reeves (Daniel) pref-..-100| 97 | --- 
Deposited Bk Shs ser N ¥_-| 3.20| __-||Oid Colony Inv Trustcom..| 1 | 3 | Lord & We eee ale ra lke ere noe oem---- 10016 42 | 80 
Depos Bk Shs N Y ser A.../ 3 | 312||Oid Colony Trust Assoc Sh *| 13 | 15 Int preferred 6% .....100/d ----| 98 ||suver Clecan & Bros bt. r+ ode be 

o Insur Shs A_.__- 3%! 37% & Trad’g Corp cl A251 5 | 10 See preferred 8% ---- 100|¢ ___- of Otten ined mt toe! 67! $5 
No par value. a Last reported market. @ New stock. zEx-dividend. y Ex-rights. 
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Quotations for Unlisted Securities—concluded—Page 2 








Sugar Stocks. 


Insurance Companies. 
























































































Pi Ask Par| Bid | Ask 
Sugar. ........ 100} 1412] 20 ||Sugar Estates Oriente pf 100} ....| 1 Bid | Ask 
Haytian Corp Amer_....-- ----} 113]|United Porto Rican com_..} ....| § | Aetna Casualty & Surety.10) 37 Kansas City Life 
{Savannah Sugar com... -_- 55 Preferred.............. Q | Aetna Fire............- 2919] 3112||Knickerbocker : 
f 65 | 65 
% meee ee 
. Constitution.....| 6 | 11 |) Majestic Fire..........- 
Bank of Yorktown ..-.--. 100} 30 | 40 |/Liberty Nat Bank & Tr..25 2 4 American Equitable (new)..-| 12 | 15 ||/Maryland Casual 
cies eaten ditaliasiresd call 20; 39 | 41 ||/Manhattan heated 37 | 39 Hi heb bdmaoci 6 9 aenis Sandan oie 25} 30 
Chatham-Ph Nat Bk & Tr20| -.--| -..|/Merchants_.........-. 00}; ....| 70 | American of Newark-...... 1114] 1214||Merchants Fire Assur coml10} 18 oan 
City (National) -......-- 20 Nat Bronx Bank-.-.....- 50} 40 | 47 ----| 26 | 31 ||}Merch & Mfrs Fire Newark 5} 44) 61,4 
} Columbus Bank.......- 100}  ....|150 ||National Exchange... .-.-- 15 | 20 | American Reserve......- 1212] 1512|| Missouri State Life... -..- 10 67%3| 7% 
; Comm’! Nat Bank & ‘Tr 100} 160 |168 ||Nat Safety Bank & Tr...25 3 6 | American Surety.......- 18 | 21 ||Morris Plan Insurance... .- oonal sma 
Fifth Avenue. -.-......--. 100/1380 | 1480||Penn Exchange---.....- ----| --. | Automobile............10} 16 | 20 || National Casualty....... 10 91g} 11 
a First National of N Y-..100)1700 |1800|} New..-.............---- 9 | 14 ce 5) 314; 414/| National Fire... ........ 10} 3519] 3712 
* Flatbush National-_--._.. 100} ....| 70 ational. _..... ----|200 | Bankers & Shippers_....- 25} ....| 65 || National Liberty........- 5} 864y) Sy 
Grace National ce pina: Public Nat Bank & Tr...25| 27 | 29 1 330 (370 || National Union Fire. -.-...- 5| 27 | 37 
Harbor State Bank--.--.-- 25] ._..| 55 ||Sterlirg Nat Bank & Tr.-25} 13 | 16 | Bronx Fire...........-.- ----| -.-||New Casual..10} 19 | 21 
‘ Harriman Nat Bk & Tr-100/1370 | 1470)|Textile Bank - ---.-..---..- 29 | 32 Brooklyn Fire Insurance. .5| -...| .--||New Brunswick......... 10] 14 | 16 
Industrial Bank-.......-. BL éecsl pon Ree Bio ddsascases 100} ....| 75 ERs shied s cadoone oj; 1 17 ||New England Fire.....-.-. 10} 12 18 
Kingsboro Nat Bank.-.-.100} ....} 85 ||Washington Nat Bank..100) ....| 15 Chicago Fire & Marine...10} -.- .--|]New Hampshire Fire....10} 38 | 43 
Lafayette National -~...-.- 25}  ...-.| 10 || Yorkville (Nat Bank of)_100 40 City of New York-.....-. 125 {150 || New Jersey.......-....- 20 | 25 
Colonial States Fire... - 5 8 {|New York Fire com....-.. SD deck ane 
Columbia National Life.100| 130 /|160 (REE IE fe ae eee 10 
Connecticut General Life.10} 48 | 53 ||North River......-..-.-.- OOt  nékal ume 
Consolidated Indemnity - - - - 1 3 SEE ae pane 913) 1113) 
| uattaen tal Casualty --.-10 15 7 Northwestern 1 ‘National. _ 30 90 
tobe orthwestern Na’ > in ei 
Trust Companies. politan Insurance. .10 2 4 a 60 | 70 
‘ NW ccccccccsactoscuccs 8 | 11 ||Peoples National Fire-....- BF ccne} nu- 
4 Banca Comm Italiara Tr 100] 185 /|195 230 |255 | Fagie................... 812) 101]| Phoenix. .............-- 10} 4712] 4912 
5 | Bank of Sictly Trust... 19 | 22 304 |309 | Excess Insurance...------ 3% Preferred Accident ----- 20| 1719) 221 
By Bank of New York & Tr.100} 340 (360 40 | 49 Insurance....... 40 re ‘Washington..10} 28 | 30 
in haa si eestadeselb andi lad 10} 61 | 63 20 | 21 Fidelity & Deposit of Md.50) 71 76 || Public Ri ex a a TEN 2 4 
Bronx County --.-.-.-..---- 13 } 18 2275 | 2375 | Firemen’s.............- 11%] 1234||Public Indemnity 
Brookiyr -...-..-....-- 235 |245 95 (105 Klin Fire...........-. 16 | 18 Hudson Casualty) -..-..-.- 1 2 
Central Hanover. ---.---- 20} 143 [147 ||Man (mew) ----25) 317%] 337, | General Alliance.........- 6 | 10 || Reliance Insur of Phila. ---- 2 4 
Chemical Bank & Trust--1 3434) 36%4||Mercantile Bank & Tr w i-- 3 5 | Germanic Insurance-.... ----| ---||Republic (Texas)........ 10}. 10 | 15 
Hl Clinton Trust......---- 00; 35 | 50 ||New York..........---- 83 | 86 Glens Falis Fire. ........ 37 || Rhode Island..........-. 10 4 9 
Cont Bk & Trust New...10} 15%) 17%//Titie Guarantee & Trust.20}) 60 | 63 Globe & Republic. -.....-- 7 | 10 ||Rochester American. . .--: 25) 25 | 35 
Corn Exch Bk & Trust. -.- 62 | 65 || frust Co of N A......-. 100] ....| 75 Globe & Rutgers Fire...100} 240 0 |\St Paul Fire & Marine. ..25) 108 /118 
yO RE 22 24 ||Underwriters Trust.-_--_-- 25 7 9 Great American-..-......-. 1412] 1614||Seaboard Fire & Marine-.--- 4 6 
ER 24'2| 2612!|United States.........- 100/1500 | 1600 | Great Amer Indemnity...10) 9 | 12 ||Security New Haven....10) 21 | 23 
x Insurance......-. 1214) 1414)/S) id Fire & ! 60 | 70 
Hamilton Fire.........- ----/115 ||Standard Accident. .-..-.- 75 1125 
- MOROTE oc cncceconcens 2014} 2214||Stuyvesant...........-- 14 | 19 
Harmonia-............. py am, Sun Life fee eg an ete . ba ae 
Hartf IT comin piston chime deus 4 4|| Transportation Indemn 
Hartf St’m Boller Ins&Irs10| 42 wool at tion eee gts 
Chicago Bank Stocks. PRON a ara 1919] 2112||Travelers Fire......... 100 
Home Fire Security......- 214) 34 | Pe eg 25) 12 | 17 
' Harris Trust & Savings.100| 300 /|310 omestead........ -----10} 10%} 12%4/|U 8 Fidelity & Guar Co.-.1 8% 
j Northern Trust Co--__.- 100} 325 |330 | Hudson Insurance-.-_.... 16 | 20 ||US Fire.-.._.-.-.-.--- 19 | 23 
Peoples Tr & Sav Bank.1 100 {110 Importers & Exp of N Y..25| 14 18 |/U 8S Merch & Shippers. .100} 135 {175 
Strauss Nat Bank & Tr-1 135 |145 Tndependence-.--.......-- bagel: axel SENET sungawohawecense 10} 2 4 
dependence Indemnity .10 13g} 33,||Westchester Fire........ 10; 21 | 23 
pata POSES aa ea 4 6 
, Industrial and Railroad Bonds. 
Adams Express 4s '47 J&D| 60 | 64 |/Loew’s New Brd Prop— - 
rn be ete 1Oio 2% |e io sbuahimeet 081 2 Realty, Surety and Mortgage Companies 
Amer T 2 ere! ts wk 2 
Am Type Fdrs 68 1937M4&N| 98 _..||Middle States Oil 7 7 118 Bond & Mortgage Guar..20| 4934) 52%/||International Germanic Ltd] 15 | 20 
Debenture 6s 1939-M&N| 90 | _-.||N O Gr No RR 5855 F&A) 24 | 264 | Empire Title & Guar_...100) -...| 95 ||Lawyers Mortgage... --. 1912) 2112) 
Am Wire Fab 7s °42-.M&$S| 4113] 50 ||N Y & Hob Ferry 58°46 3&D} 62%) ___ | Franklin Surety........... ----|_ ---|| National Title Guaranty 1 712) 13 
Bear Mountain-Hudson pbidg 5s 1 Mé& 85 ~_. | Guaranty Title & Mortgage.| ..../180 ||State Title Mtge (new) --1 30 | 40 
River Bridge 7s 1953 A&O| 77 | 85 ||Piedmont & No Ry 5s'543&3| 58 | 62 Insurance....25) 19 | 24 
4/ Biltmore Comm 7s '34 M&S; 45 | 55 ||Pierce Butler & P 6 *42| 1312) 17 
hinge Stock as fa,t00i| 79 | ;,.|/Realty Anwoe Ss 087 34) 40 50 
8 2 Eat 
Consol Mach Tool 7s 1942] 15 1713] 61 Broadway 534s 50 A&O| 55 | 61 Aeronautical Stocks. 
Tobacco 46 1951.--| 85 ---|/So I Ry 46 1951 F&A; 40 | 45 
Continertal Sugar 7s 1938. 3 Stand Text Pr 6s "42M&S| 20 | 25 Alexander Indus 8% pref...| ....| 40 ||Kinner Airplane & Mot new Yj} lg 
Equit Office Bidg 5s 1952..} 64 | 68 ||Struthers Wells Titusville— American Airports Pp...-| -.--| 1 |}/Maddux Air Lines........-. mn *< 
Fisk Tire Fabric 6%s 1935) 1312] 27 64s 1943... -..-.------ 4612} 51 Aviation Sec of New Engl... 1'3) 414//Sky Specialties............ 5 
Haytian Corp 8s 1938-_-...-- 8 | 11 |/Tol Term RR 4%s’"57M&N; 70 | 80 Central Airport..........-. a2 6 ||Southern Air Transport..../¢ 2 6 
Hoboken Ferry 58 ‘46 M&N| 66 | 7212//U S Steel 56 1951___.__.--- 114 --- | Cessna Aircraft com....... «----| 113//Swallow Airplane--.......-. oe 
Internat Sait 5s 1951.A&0} 71 76 ||\Ward Baking 6s °37 J&D 15) 82 Curtiss Reid Aircraft com..| .... Warner Aircraft Engine. .-.- % «1g 
Journal of Comm 6s 1937} 57 | 56 ||Witherbee Sherman 66 1 13 17 Federal Aviation... ....... ----| ~-.||/Whittelsey Man rol. Seow 1 
Kans City Pub Serv 6s 1951; 32 331g||}Woodward Iron 5s 1952J&J| 65312) 57 General Aviation lst pref. - steal 
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Quotations for Other Over-the-Counter Securities 








Short Term Securities. 


Railroad Equipments. 
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Bid | Ask Bid | Ask 
Allis-Chal Mfg 56 May 1937} 86 {| 86%/||General Motors Accept— 
Alum Co of Amer 5s May 52} 95 | 9514 5% ser notes...Mar 1932) 100 [100% 
Amer Metal 5s 1934 AxcO; 62 | 65 5% ser notes...Mar 1933) 9914! 9912 
Amer Rad deb 44s May 47} 83 | 85 5% ser notes...Mar 1934; 9712) 98 
Am Roll Mill deb 5s Jan 48; 52 | 53 5% ser notes...Mar 1935} 95 | 96 
4% notes 1933._.M&N|} 62 | 64 5% ser notes...Mar 1936) 95 | 95% 
Amer Thread 5}48"38.M&N/ 92 | 94 |i|Koppers Gas & Coke— 
Amer Wat Wks 58 1934A4&0; 88 | 90 Debentures 5s. .June 1947; 73 | 75 
Bell Tel of Can 58 A Mar’55; 88 | 90 ||Mag Pet 44s Feb 15 '30-"35) 95 |100 
Baidwin Loco 5s °33 M&S} -....)  ..-.||Mass Gas Cos 5 Jan 1946) 93 | 95 
Cud Pkg deb 54s Oct 1937 84 ||Proc & Gamb 4}4s July 1947; 97 | 98 
Edison Elec Ill Boston— (Swift & Co— 
4% notes Nov 1°32 M&N; 9914) 99%/| 5% notes 1940.....M&S/} 88 | 89 
5% notes Jan 15 '33..3&J| 10014|10012/|Union Oil 58 1935....F&A)} 9312) 99 
Gulf Oi! Corp of Pa— United Drug 58 1932-.A&O} 9912/100 
Debenture 5s...Dec 1937; 95 | 9512/| Debenture 56 1933..A&0| 98 | 99 
Debenture 5s...Feb 1947} 94 | 05 
Water Bonds. 
Alton Water 5s 1956..A&O0} 80 | 90 ||/Hunt’ton W ist 68°54 M&S; 95 /100 
Ark Wat lst 58 A 1956 A&O} 85 | 90 lst m 58 1954 ser B.M&S; 85 | 95 
Ashtabula W W 58 1958A4O0; 80 | 85 ||JoplinW W 5s 57serAM&S; 80 | 85 
Atlantic Co Wat 5s "58M4S;} 80 | 85 ||Kokomo W W 52 1958 J&D| 80 | 85 
Birm W W ist 56}4sA’54A4&0O;} 90 | 95 ||Monm Con W ist 5s°56J&D} 80 | 90 
m 5s 1954 ser B-J&D) 85 | 95 ||Monon Val W 5s 50 J&J| 84 | 90 
lst 56 1957 ser C.--- 85 | 95 ||Richm’d W W lst 5e°57M4N| 85 | 90 
Butler Water 5s 82 | 86 abe h Wat 58 1941 A&O} 90 | 92 
City W (Chat) 5s B’54J&D/ 85 | 90 ||South Pitts Water Co— 
Ist be 1957 ser C. 85 | 90 lst 5e 1955........- F&A; 92 | 95 
Commonwealth Water— let & ref 56°60 ser A J&J| 90 oe 
lst 56 1956 B ..-.-- F&A| 85 | 92 lst & ref 58 60 ser B J&J| 90 one 
lst m 5s 1957 ser C_F&A| 85 | 92 ||TerreH’teWW6s'49AJ&D| 905 im 
Davenport W 5s 1961.J&3| 85 | 90 lst m 56 1956 ser B.J&D| 92 | 07 
ESL & Int W 56 42 J&3| 80 | 85 |/Texarkana W ist 56 "58F&A; 80 | 85 
ist m 66 1942 ser B_J&3| 90 | 95 ||Wichita Wat lst 6s"49M4S| 95 —e 
lst 56 1960 ser D...F&A| 78 | 83 lst m 5e °56 ser B..F&A;} 90 | ..-. 
lst m 56 1960 ser C_M&N| 90 























Equipment 44s & 5s..-. 
Buff Roch & Pitts equip 6s--. 
Canadian Pacific 4 4s & 68-- 


Equipment 6 }4s.......- 
Chic RI & Pac 4s & 5s... 


eee een 
“<< eee- 
ee 


Kanawha & Michigan 6s... 


SNINSASDAAASADAAASAGNSAAR0 
SSSSSSSsnasaasassssessssks 


APADDAAAAAAAAAAMAAAAA AA Aaaan 


Kansas City Southern 5 Ks . 
Louisville & Nashville 6s -.- 
Equipment 6 4s. -....--.- 
Michigan Central 5s 
Equipment 68 
Minn 8t P & 8S 


M 46s & 5e 





San 
Seaboard Air Line 54s & 68 
Southern Pacific Co 4}4s- -- 
Equipment 7s......-.--- 
Southern Ry 4s & 56... 
Eoulpmert 68......---.. 
Toledo & Ohio Central 6s. . 
Union Pacifie 7s 
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BRRSERERS 




















Investment Trust 


Stocks and Bonds. 








American & Continental... 
Bankers Nat Invest com A.. 
Beneficial Indus Loan pref. . 
Colonia! Investors Shares... 
Continental Metrop Corp A 
Continental Secur Corp...* 





1% 
16 
34 


13 
4lg 


Nor American Trust 
Old Colony Inv Tr 44% 
Shawmut Association com --. 


2% 
19 
40 
2.50 


1412 
4l2 
32 

































* No par value. a And dividend. d Last reported market. 





2 Ex-dividend. y Ex-rights. 
























Current Earningg— Monthly, Quarterly and Balt Heariy. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in the issue of Feb. 13. The object of this index is to supplement the in- 
formation contained in our “Monthly Earnings Record,’”’ which has been enlarged so as to embrace quarterly 
and semi-annual statements as well as monthly reports. The ‘Monthly Earnings Record” was absolutely com- 
plete up to the date of issue, Feb. 11, embracing every monthly, semi-annual and quarterly report whichwas 
available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the February number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Cnronicle”’ each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.”” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplemntary index in the 
“Chronicle” will furnished an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 













































































































Issue of Chrontcle Issue of Chrontcle Issue of Chrontcle 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
Air Reduction Co........-.-.-...-. Feb. 13..1185 | Detroit & Canada Tunnel Co-.....-_- Feb. 13_.1201 | Montour RR_-____.-....------------ Feb. 20_.1359 
Alaska Juneau Gold Mining Co._-... Feb. 13..1185 | Detroit Edison Co___..-_..--....-- Feb. 20_.1361 | Mount Royal Hotel Co., Ltd______-- Feb. 20_.1386 
Allen Industries, Inc. ....-.-.-.-..-..- Feb. 20_.1372 | Detroit Street Rys__.-...._-------- Feb. 20__1360 | (F. E.) Myers & Bro., Inc....-.---- Feb. 20__1361 
Allegheny Steel Co_._.............-. Feb. 13..1197 | Detroit Toledo & Ironton RR_.__._- Feb. 13_.1191 | Nashville Chatt. & St. Louis Ry._..Feb. 20..1367 
Alliance Investment Corp. -.-.-_-..... Feb. 20_.1372 | Diamond State Telephone Co- ~~~ - Feb. 20__1370 | National Distillers Products Corp... Feb. 13..1208 
DP. Shacendiannabnecdnanswnt Feb. 20_.1364| (W.S.) Dickey Clay Mfg. Co_.....-_- Feb. 13_.1201 | National Republic Investment TrustFeb. 20__1386 
Alton & Southern. --.-....-.---.-.-- ey RT Se CY ee ee Feb. 20__1379 | National Transit Co_..........---- Feb. 20.1386 
American Bakeries Corp-...-.-...--. Feb. 20..1373 | Durham Hosiery Mills, Inc_........ Feb. 13..1202 | Nevada Consolidated Copper Co_..__Feb. 20..1361 
American Bank Note Co.......-_.-.-. Feb. 20..1373 | East Kootenay Power Co........... Feb. 13..1186 | New Haven Water Co. --......--.-- Feb. 13..1195 
American Brake Shoe & Foundry Co Feb. 13..1197 | Elgin Joliet & Eastern Ry_-___....-- Feb. 20__1366 | New Jersey Bell Telephone Co_.._Feb. 20_.1370 
American Can Co. ..........----.--- Feb. 20_.1373 | Equitable Office Building Corp-_-.... Feb. 13_.1186 | New Niquero Sugar Co. __.__.--.---- Feb. 13..1209 
American Capital Corp...........-. Feb. 20_.1373 | Eureka Pipe Lime Co.__.____..-._--. Feb. 20..1380 | New Orleans Public Service Inc_- ~~. Feb. 20.1361 
American Express Co..............- Feb. 13..1197 | Eureka Vacuum Cleaner Co-.--_-_-_--- Feb. 20_.1380 | New York Auction Co., Inc_.-.-.-- a 20__1387 
American Seating Co..............- Feb. 13..1197 | Exeter Oil Co., Ltd___._...._-_____-_ Feb. 20_.1380 | New York Central RR___.__--__---- Feb. 20_.1359 
American Snuff Co. ....-.........- Feb. 13_.1197 | Federated Capital Corp..........-- Feb. 13..1202 | New York Chicago & St. Louis RR_Feb. 20_.1367 
American Steel Foundries. -_........ Feb. 13..1198 | Federated Metals Corp_____..____-- Feb. 20_.1380 | Norfolk & Western Ry_-_-_--------- Feb. 20_.1368 
American Surety Co. of N. Y_.--.-- Feb. 20_.1375 | Fidelity & Guaranty Fire Corp-..-- Feb. 20..1380' North American Co..........------ Feb. 20..1361 
American Woolen Co., Inc ._...._-- Feb. 20_.1375 | Finance Co. of America at Balt____- Feb. 20_.1381 | North American Investment Corp_..Feb. 13..1209 
Arrow-Hart & Hegeman Fliectric Co.Feb. 13..1198 | First National Stores, Inc_________- Feb. 20__1361 | Pacific Telephone & Telegraph Co..Feb 13.1186 
Atchison Topeka & Sante Fe Ry....Feb. 20_.1364 | Fonda Johnstown & Gloversville RR.Feb. 20_.1359 | Pacific Investing Corp.....--.----- Feb. 20__1387 
Atlanta Birmingham & eeet RR___Feb. 20..1365 | Foreign Power Securities Corp., Ltd Feb. 13__1194 | Paraffime Cos., Inc__.......------.-- Feb. 20_.1362 
Atlantic City Sewerage Co......._- Feb. 13..1193 | Formica Insulation Co_______.___.-. Feb. 20__1381 | Pennsylvania Dixie Cement Corp_._Feb. 13..1210 
Atlantic Coast Line RR. Co_-______- Feb. 20..1365 | Fostoria Pressed Steel Corp_______- Feb. 13_.1203 | Pennsylvania Power & Light Co__._.Feb. 20_.1362 
Atlantic Ice Mfg. Co_.-_._._-__.----. Feb. 20..1376 | Galland Mercantile Laundry Co__.__Feb. 13..1203 | Pennsylvania RR-_-_-___..-._-.------ 
Baldwin Co_.__._.-----.---- .---Feb. 20_.1376 | General Printing Ink Corp________-_ Feb. 20__1382 | Peoples Gas Light & Coke Co_. 
Baldwin Locomotive Works. ...-Feb. 20_.1363 | General Steel Castings Corp___.___. Feb. 13..1203 | Pere Marquette Ry___---_----- 
Baltimore & Ohio RR---_-_- -.--Feb. 20_.1365 | Giant Portland Cement Co_- ..Feb. 20__1382 | Pittsburgh & Lake Erie RR-__-_-_-_-_-- 
Baltimore Tube Co., Inc-_- --Feb. 20_.1376 | Glen Alden Coal Co_____. -.Feb. 13..1204| Powdrell & Alexander, Inc... _--- 
Bangor Hydro-Electric Co- ..Feb. 20_.1360 | Globe-Wernicke Co_..... .-Feb. 13_.1186 ) Public Service Corp. of New Jersey- Feb. 20__1362 
Bastian-Blessing Co------ --Feb. 20_..1376 | (Adolf) Gobel, Inc... _..._-- ..Feb. 20__1361 | Public Utility Holding Corp. of Am_.Feb. 13 .1187 
Bell Telephone Co. of Pa -Feb. 13..1193 | Goodyear Tire & Rubber Co_.......Feb. 43_.12 on a. ci manewndnict nn ard — 20.1 
Benson & Hedges-.--.-_- .-Feb. 20..1376 | Gotham Silk Hosiery Co., Inc ..Feb. 13._1204 | Rio Grande Valley Gas Co______-_- 13__1195 
"sh 7. 6a --Feb. 13..1198 | Gould Coupler Co. __......_..- ..Feb. 13_.1186 | Riverside & Dan River Cotton Miils. Feb. 20_ 1389 
Birmingham Electric Co-.--_-.- -Feb. 20_.1360 | Great Northern Ry---_-_.._-_- .-Feb. 20_.1366 | Riverside Silk Mills, Ltd__..._..-_-- Feb. 20__1389 
(Sidney) Blumenthal & Co., Inc...-Feb. 20_.1376 | Green Bay & Western RR. Co- .-Feb. 20__1366 | Roxy Theatres Corp.........-.-.---.- Feb 13..1210 
Boston Elevated R ..Feb. 20__1369 | Guardian Investors Corp. -__-__- -.-Feb. 13. 1205 | Royal Weaving Co----. .--Feb. 20__1389 
Boston & Maine RR.- -.--Feb. 13..1181 | Gulf Mobile & Northern RR_ ..Feb. 20__.1366 | Rutland RR-__-__-__- .--Feb. 20_.1359 
Brillo Mfg. Co Feb. 13..1185 | Hamilton Brown Shoe Co___ ..Feb. 20__1382 | St. Joseph Lead Co-_._.__---------- Feb. 20_.1389 
British Columbia Power Corp.,Ltd_ Feb. 13..1195 | Hartford Electric Light Co... ..Feb. 13._1194| St. Louis-San Francisco Ry-_--_-...-..- Feb. 11..1192 
Brooklyn & Queens Transit System. Feb. 20_.1360 | (George W.) Helme Co., Inc__. .-Feb. 13__.1205 | St. Louis-Southwestern Ry. Lines_.Feb. 20_.1368 
Brooklyn Manhattan Transit SystemFeb. 20_.1360 | Heywood Wakeficid Co_-_.____- ..Feb. 13__1205 | Sierra Pacific Elec. Co., Reno, Nev.._Feb. 13_.1187 
Buffalo & Susquehanna RR. Corp..Feb. 13..1185 | Houston Lighting & Power Co-_ .Feb. 20__1361 | Sioux City Gas & Electric Co_____- Feb. 20__1362 
Butte Copper & Zinc Co__..._..-..- Feb. 13..1199 | Idaho Power Co___________- ..Feb. 20__1361 | Southern Bell Tel. & Tel. Co_-_-_--- Feb. 20_.1362 
Calumet & Hecla Consol. Copper Co._Feb. 13.1185 | Illinois Bell Telephone Co... ..Feb. 13__1186 | Southern Canada Power Co., Ltd_._Feb. 13.1186 
Can. Nat. Linesin New England_._..Feb. 13_.1185 | Indian Motocycle Co. __.. ..-Feb. 13_.1206 | Southern Canada Power Co., Ltd__Feb. 20__1362 
Carolina Power & Light Co Feb. 360 | Indiana Harbor Belt RR- ..Feb. 20_.1359 | Southern Pipe Line Co____.__----- Feb. 20_.1389 
Central of Georgia Ry-_----_-_-- = > Indianapolis Water Co... .-Feb. 13.1194 | Southern Railway Co-___...._------ Feb. 20_.1368 
Central National Corp--_-__._._...- 4 Industrial Rayon Corp_________....Feb. 20_.1383 | Southeastern Express Co-_-_-.-_-_-.-- Feb. 20__1362 
Central RR. Co. of N. J___.......-- N Insuranshares Corp. of Del_____ .Feb. 13._1206 | South West Pennsylvania Pipe i, 20__1390 
Central Vermont Ry., Inc... ._______ ® International-Great Northern RR__Feb. 20__1366 | Stamford Gas & Electric Co_.-..--.-- b. 13..1196 
Century Shares Trust._._....._._-- . 13 International Ry. Co. (Buffalo) __-__- Feb. 13_.1194 | Standard Brands, Inc_..__.-__----- Feb. 20 __1362 
Chesapeake & Ohio Ry_....______. Investment Corp. of Phila___-_-_- .-Feb. 20__1383 | Standard Cap & Seal Corp-_-_-_------ Feb. 20_.1390 
Chicago Burlington & Quincy RR-_ “Feb. 20_.1365 | Iowa Public Service Co__.__ --Feb. 20..1361 | State Street Investment Corp-.----..- Feb. 13..1211 
Chicago & Eastern Ulinois Ry-__---- Feb. 13..1191 | Jewel Tea Co_................ ..Feb. 13_.1206 | (John B.) Stetson Co-_._.....-.----.- Feb. 13.1212 
Chicago Electric Mfg. Co__....____- Feb. 20_.1377 | Kansas City Southern Ry. Co_____- Feb. 206_.1359 | Superheater Co__...........------- Feb 13_..1212 
Chicago Great Western RR-_--__-_- Feb. 20..1366 | Kroger Grocery & Baking Corp__.._Feb. 20__1363 | Superior Steel Corp__--....-.------- Feb. 20__1362 
Chicago Indianapolis & Louisvilie.. Feb. 13..1191 | Laclede Gas Light Co_____________. Feb. 13_.1194 | Sutherland Paper Co_._._.._..___-- Feb. 13_.1212 
Chic. St. yea Minn. & Omaha Ry__Feb. 20_.1365| Lawrence Portland Cement Co__._Feb. 20_.1384| Symington Co___...--------------- Feb. 13_.1187 
DENS tAweseencmadcchancectbat Feb. 13..1189 | Lehigh Coal & Navigation Co____-_- Feb. 20_.1384 | Tampa Electric Co_._.........--.-- Feb. 13..1196 
EMD... . ccckcacceseccasd Feb. 20_.1364 | Lehigh & Hudson River Ry________. Z WetemeeeeGGs. Ge. on <a cccccconsccse Feb. 13..1212 
Cities Service Co.__.__......_._.-- Feb. 20_.1360 | Lehigh & New England Ry-_-_. Texas & Pacific Ry......-.--------- Feb. 13..1192 
Clarion River Power Co____._.__._- Feb. 13..1194 | Lima Locomotive Works, Inc_ ey 4 Thatcher Mf@. Co... ...----------- Feb. 13..1212 
Colorado & Southern Ry__________- Feb. 20_.1366 | Lehigh Navigation Coal Co________ “ Texas Gulf Sulphur Co-__-.__---.-- Feb. 20_.1391 
Columbia Gas & Electric Corp-_-___- Feb. 20_.1360 | Lindsay Light Co.____..__.-_______ ‘ ; Thompson-Starrett Co., Inc--_----- Feb. 20_.1362 
Commercial Discount Corp. -------- Feb. 20..1378 | Louisiana Power & Light Co_____- Feb. 20_.1361 | Toledo Edison Co-_-_-----.-_-.------ Feb. 20_.1371 
Commercial Investment Trust______ Feb. 13_.1187 | Louisville & Nashville RR__________ Feb. 20_.1367 | Toledo Peoria & Western RR-__-__-- Feb. 20__1368 
Commonwealth Edison Co__._._.___ Feb. 13..1193 | (Arthur G.) McKee & Co_____.____- Feb. 13_.1207 | Toronto Hamilton & Buffalo Ry....Feb. 20_.1359 
Community Power & Light Co-_____- Feb. 20_.1360 | Maine Central RR_________....-_-- Feb. 13__1192 | Transamerica Corp --......-------- Feb. 13.1189 
Conemaugh & Black Lick. ________- Feb. 20__1359 | (H. R.) Mallinson & Co__..______-- Feb. 20_.1384 | Trunz Pork Storves.-...............- Feb. 13..1212 
Congoleum Nairn, Inc- -_-__._.._--- Feb. 20_.1378 | Manchester Electric Co___________.- Feb. 13_.1195 | Twin City Rapid Transit Co__-___-_-_- Feb. 20__1372 
Connecticut Power Co______...-..- Feb. 13..1193 | Manufacturers’ Finance Co_______- Feb. 20__1385 | Underwood Elliott Fisher Co____--_ Feb. 20__1362 
Consolidated Laundries Corp_---_-_- Feb. 20_.1359 | Mapes Consolidated Mfg. Co____..-_- Feb. 13_.1207} Ungerleider Financial Corp-_--_-_-_-_- Feb. 20_.1391 
ae 2, SRLS ETA PIRES F Feb. 13..1200 | Massachusetts Investors Trust _-__- Feb. 20_.1385 | Union Storage Co-...-......-...--.-- Feb. 20_.1391 
Continental Can Co-___________..-- Feb. 20_.1378 | Mathieson Alkali Works_.._........ Feb. 13_.1207 | Union Tobacco Co-_-__......-------- Feb. 20__1391 
Continental Securities Corp._._.... Feb. 13..1200 | Memphis Power & Light Co_______- Feb. 20__1361 | United Electric Coal Cos_________-.- Feb. 20__1362 
Continental Steel Corp___.....-.-- Feb. 13_.1200 | Michigan Bell Telephone Co-___-_-__-- Feb. 20_.1370| U. S. & British Internat. Co., Ltd._Feb. 13_.1213 
Counselors Securities Trust Sci anv ahes da Feb. 13..1201 | Minneapolis & St. Louis RR__.___-_- Feb. 20__1367 | United States Foil Co______....---- Feb. 20_.1392 
Cream of Wheat Corp____......._.. Feb. 13_.1200 | Mississippi Power & Light Co_____. Feb. 20__1361 | U. S. Hoffman Machinery Corp--.-- Feb. 13_.1213 
Credit Utility Banking Corp- ----.-- Feb. 13..1201 | Missouri-Kansas-Texas Lines______- Feb. 20_.1367 | Viking Pump Co_--.-----.---------- Feb. 20__1392 
Cushman’s Sons, Inc _____.__._.-.- Feb. 20__1360 | Missouri Pacific RR_______________- eR ene ee einmmanein Feb. 13..1214 
Dallas Power & Light Co______..__- Feb. 20_.1360 | Mohawk Carpet Mills_.__.._______- Feb. 20__1385 | Western Reserve Investing Co__-.-.. Feb. 13..1187 
Delaware & Hudson RR. Corp__-._-_- Feb. 20_.1366 | Mohawk Investment Corp.........- Feb. 13..1208 | Westvaco Chlorine Products Corp__Feb. 13_.1187 
Del. Lack. & Western Coal Co-._...- Feb. 13..1201 Yellow & Checker Cab Co. (Consol.).Feb. 13_.1214 














Latest Gross Earnings by Weeks.— We give below the latest weekly returns of earnings for all roads making such reports: 


Current Precious Inc. (+) or Current Previous Inc. (+) or 
Pertod Year. Year. Dec. (—) Pertod Year. Year. Dec. (—). 

Name— Covered. 3 $ $ Name— Covered. $ $ $ 
Canadian National 2d wkof Feb 2,657,691 3,303,797 —646,106 | Mobile & Ohio lst wk of Feb 149,104 208 ,341 — 59,237 
Canadian Pacific 2d wk of Feb 2,072,000 2,617,000 —545,000 | Southern lst wk of Feb 1,966,144 2,649,302 -—683,158 
Georgia & Florida lst wk of Feb 17,500 23,900 —6,400 | St Louis Southwestern 2d wkof Feb 275,000 367,887 —92,887 


Minneapolis & St Louis lst wk of Feb 144,099 193,053 —48,954 | Western Maryland Ist wk of Feb 244,300 289,839 —45,538 
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We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
























































They include all the Class I roads in the country. 
Gross Earnings. Road. 

a Length of 

Inc. (+) or 
1931. 1930. ~~). 1931. 1930. 
$ $ $ Miles. Mies. 
January ......- 365,416,905 | 450,731,213 | —85,314,308 | 242.65 242,332 
a 336,137.679 | 427,465,369 ,327,690 | 242.660 | 242, 
Mareh......... 588. 452,261,686 | —76,672,852 | 242,366 | 242,421 
CC ———7— rr 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 
REIS 368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 
, ee 369.212.0042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 
Sites ancen 377, .882 | 458,088,890 | —80,150,008 | 242,819 | 234,105 
August........ 364,010,959 | 465,762,820 |—101,751,861 | 243,024 | 242,632 
September -...-- 349,821,538 | 466,895,312 |—117, =. 774 | 242,815 | 242,593 
October........ 3A2 847.702 | 482,784,602 |—120,136.900 | 242.745 | 242.174 
November. ...._ 896. 398,272,517 | —93, 375.649 .734 | 242.636 
December... -.-.-. 288,239,790 | 377,499,123 | —89,259,333 ' 242.639 | 242,319 
Neat Earnings. Inc. (+) or Dee. (—). 
Month. 
1931. 1930. Amount. Per Cent. 
3 3 $ 
71,952,904 94,836,075 —22,883,171 —24.13 
64,618,641 97 622.7 —32,904,121 —33.76 
84,648,242 101,541,509 —16,893 267 —16.66 
79,144,653 103,030,623 —23 885,970 —23.21 
81,038,584 111,359,322 — 30,320,738 —27. 
89,667,807 110,264,613 —20,587 ,220 —18.70 
96 965,387 125, 843 —28 465,456 —22.73 
95,118,329 = 161,475 —44,043,146 | —31.64 
92,217,886 47,379,100 —65,161,214 —37.41 
101,919,028 157, HH 555 —655,222,527 —35.14 
66 .850.734 99,557,310 —32.706.576 —32.85 
47,141,248 79.982.841 —32,841,593 —41.06 
Net Earnings Monthly to Latest Dates. 
Alton & Southern RR— 

January— ises. 1931. 1930. 1929. 
Gross from railway - -- $78.5 a eas oo 
Net from railway ---- 38 oar ete << waebwe SGyeoawcs 
Net after rents_-__.---_ 15, oc ee se eae 

Central Vermont— 

January— 1932. 1931. 1930. 1929. 
Gross from railway... $428,613 $542,513 $596,398 $614,656 
Net from railway --_-- 7,206 50, 1,419 109, 
Net after rents_____- def9,478 49,860 79,860 100,055 

Conemaugh & Black Lick— 

January— 1932 1931. 1930. 1929. 
Gross from railway - -- $38. 2-99 $63,835 $123,809 $147,866 
Net from railway - --- def6,086 def9, a” 5,895 17,605 
Net after rents__-__-- def 5.270 def7 ,00 7,618 11,884 

Montour— 

January— 1932. 1931. 930. 1929. 
Gross from railway... $119,394 $195,841 $193,083 sles gee 
Net from railway ---- 29,502 71,710 55,3 ,795 
Net after rents_____- 44,738 80,772 64,692 67.701 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry., Inc. 














Month of January 1932. 1931. 1930. 1999. 
Railway oper.income_.. def$10,135 555 $68,701 $100,403 
Non-operating income-- 1,545 :756 74,277 28,325 

Gross income- ------- $31,409 $87,311 $142,978 $128,729 
Deduct. from gross inc _- 135,469 131,312 85.468 56 ,502 

Net income----.---- def$104,059 def$44,001 $57,509 $72,227 
Ratio of ry. oper. exps. 

to reveaues___...--- 98.32% 90.63% 85.86% 81.23% 
Ratio of oper. exps. & 

taxes to reveaue---_-_- 102.36% 94.18% 68.58% 83.83% 
Miles of road operated - 4 467 469 410 

12 Mos. End. Dec. 31— 1931. 1930. 1929. 1928. 
Railway oper. income - $616, 337 $1,092,578 $1,581,132 $992,581 
Non-oper. income. ----_- 522,310 695,023 364,016 186,329 

Gross income -_ _------ ‘$1, 138,637 $1,787,601 $1,945,148 $1,178,910 
Deduct. from grossinc.. 1,605,483 1,542,117 715,481 642,744 

Net income_--_-_--.--- —$466 ,847 $245,483 $1,229,666 $536,166 
Ratio of ry. oper. exps. 

to revenues.......-- 87.87% 83.11% 78.36% 84.67% 
Ratio of oper. exps. & 

taxes to revenues ----_- 90.55% 65.00% 80.51% 87.10% 
Miles of road operated - - 457 4 417 4 


1B Last complete annual report in Financial Chronicle May 2 '31, p. 3331 


Fonda Johnstown & Gloversville RR. Co. 


























Month of December— 1931. 1930. 1929. 1928. 
Operating revenues - - - - $60,796 $91,906 $95,637 $89,769 
Operating expenses- - -- - 57,273 67,727 65,196 67,772 

Net revenue from oper. $3 522 £24,178 $30,441 $21,997 
Tee acento. oc aacee —1,144 4,840 8,384 ,146 

Operating income. - - - $4,667 $19,338 $38,825 $28,143 
Other income- - -- - - 2,858 3,890 6,998 9,712 

Gross income- -- -- - - - $7 525 $23 ,228 $45,823 $37 855 
Deduct. from gross ine - -57 ,838 14,407 32,028 33 ,245 

Net income. -_-..----- $65,364 $8,821 $13,795 $4,610 

12 Mos. End. Dec. 31— 

Operating revenues- - - - - $800 ,339 $922,123 $1,025,933 $1,036,155 
Operating expenses - - - - - 680,085 744,265 760,871 749,352 

Net revenue from oper $120,253 $177,858 $265,061 $286 803 
Tax accruais._.....-.-- 48 355 57 ,640 70,775 5, 

Operating income - - - $71,898 $120,218 $194,285 $210,839 
Other income_- - - - - - - - . 58,774 87,152 122,767 101,705 

Gross income- ------- $130,673 $207 ,370 $317,053 $312,545 
Deduct. from gross inc- 257 ,549 355,957 381,130 82,786 

Net income. -----.-.- —$128,876 —$148,586 —$64,077 —$70,240 


.eLast complete annual report in Financial Chronicle June 20 ’31, p. 4581 








Indiana Harbor Belt RR. 











Period End. Dec. 31— gt ey Mos.—1930. 1931-12 Mos.—1930. 
Railway oper. revenues. $2,221,336 $2, 357 $9,214,027 $10,856, 
Railway oper. expenses _ 398 1,906,257 464, 7,467,978 
yeener ae ——--- "151,649 125,403 546,826 §50,3 

ncollectible 2 OR 23 37 714 
poor & joint facil. ren 224,235 162,466 675,036 488,907 

Net ry. oper. income. $363,029 $460,723 $1,526,552 7,880 
Misc. & non-oper. inc__ 15,319 21,008 . 78,865 sae 063 

Gross income-_.-_-___-_- $378,348 $481,731 $1,605,418 509,943 
Deduct. from gross inc__ 128,707 136,752 536,753 - 519,958 

Net income--._-_-___- $249,641 $344,979 $1,068,664 $1,989,985 


te Last complete annual report in Financial Chronicle July 11 ’31, p. 280 


Kansas City Southern Ry. Co. 
{Texarkana and Fort Smith Ry.) 











Month of Janvary— 1932. 1931. 1930. 1929. 
Railway oper. revenues. $950,837 $1,276,995 $1 ,566,.335 $1,793,801 
Railway oper. expenses_ 662,325 863,686 1,107,117 1,190,125 

Netrev.fromry.oper. $288,512 13,308 $459,217 $603 ,675 
Railway tax accruals__-_ 97,138 at aa 129,166 134,250 
Uncollectible ry. revs---. 230 153 265 25 

Railway o income - 191,145 $315,623 $329,785 69,165 

12 Mos. End. Dec. 31 $1931, $7930. 320. bts 
Railway oper. revenues_$14, (he: 410 $1 9.096.693 $21,978 3h a F 423,896 
Railway oper. expenses. 9,546,397 13,120,199 14,245 14,089,021 

Net rev. from ry. op__ “. 527,014 $5,976,494 $7,702,806 $7,334,875 
Railway tax accruals... 1, ‘937. 1,170,082 1.446.457 1.259, ‘496 
Uncollectible ry. revs. -- 2,482 3.494 11,805 4:408 





Railway oper.income. $3,336,595 $4,802,917 $6,244,543 $6,070,970 
t=Last complete annual report in Financial Chronicle May 9 ’31 p. 3556 


yd York Central RR. 
(In ending 8) ml leased lines.) 
Period End. Dec. 31— 1931—3 Mos.—1930. 1931—12 —1930. 
Railway oper. revenues_ $85,860, 5438110, 10,484 .953$382,190, 7298473.8 918,347 
Railway oper. exps_-___-_ 71,217,459 89,371,488 307 ‘065, 680 376,729,417 


Net rev. from ry. oper$14,643, ar $21, 113 466 $75,124,502$102,188,929 
Railway tax ~~ 7.503.710 7,382,634 32.215.328 34,009,020 
Uncoll. railway rev_.-_-- 20,497 15,470 102,942 125,750 
Equip. & jt. facil. rents. 3,691,028 3,119,578 14,730,652 10,818,631 


Net railway oper. inc. $3,427,846 $10,595,782 $28,075,578 $57,235,527 
Misc. & non-oper. inc-- 10;249'696 8,539,892 35,816,293 39,763,105 


Gross income- ---...-- $13,677,542 $19. 135,674 $63,891,871 $96,998,633 
Deduct. from gross inc-- 15,990,104 15,080,340 61,461,770 61,016,841 














Net income-_.--_--_-.- def$2,312,561 $4,055,334 $2. 430,101 $35. 981,791 
WEcccwidsasest aesase ” Saewnn 19,970,305 39,940,594 
Earns. sh. on 4,992,- 


597 shs. cap. stk Nil $0.81 $0.49 $7.21 
keLast complete annual report in Financial Chronicle July 11 ’831, p. 360 


Pittsburgh & Lake Erie RR. 


Period End. Dec. 31— 1931—3 Mos.—1930. 1931— —1930. 
Railway oper. revenues. $3,927, $5,705, 418 $17. 836, B48 $27.5 341,197 














Railway operating exps_ 3.490.548 4,546,689 15,518,774 21'530,951 
Netrev.fromry.oper. $436,917 $1,158,729 $2,317,773 $5,810,246 
Railway tax accruals - _- 193,044 280,986 1,138,723 1,693,586 
Uncoll. railway revenu 46 1 424 
Equip. & jt. facil. rents 5 Cr 452,334 738,461 2,097,686 3,256,697 
Net ry. oper. inc__-_-- $696,160 $1,616,191 $3,276,313 $7,373,119 
Misc. & non-oper. inc--- 469,443 344,784 = 1,184,731 1,280,642 
Gross income____._.- $1,165,603 $1,960,975 $4,461,044 $8,653,761 
Deduct. from gross inc. - 291,586 579,969 1,388,357 2,143,562 
Net income-_-._-.._-- $874,017 $1,381,006 $3,072,686 $6,510,198 
— eee | la $1.60 55 $7.54 
shs. cap. 8 a . ® J 
we a 8,636,560 8,636,500 


t= Last complete annual report in Financial Chronicle June 6 31, p. 4228 


Rutland Railroad Co. 


Period End. Dec. 31— 1931—3 Mos.—1930. 1931—12 ae eT 














Railway oper. revenues. $1,062,525 $1. 225,280 $4,541, 286,186 
Railway oper. expenses 963.404 1,065,064 4076 188 4,484,491 
Net rev. from ry. oper. $99,121 $160,216 $465 627 $801,694 
Railway tax accruals - - - 76,082 66,069 268 ,424 274,297 
Uncoll. railway revenues j 4 12 445 
Equip. & jt. facil.rents. Cri6,091 24,657 57,116 79,188 
Net ry. oper. income-_ $39,125 $118,677 $254,242 $606,140 
Misc. & non-oper. inc- --. 21,675 25,483 94,029 108,600 
Gross income. - - - - -- - $60,801 $144,161 $348 ,271 $714,740 
Deduct. from gross inc - - 113,071 109,752 449,399 440,219 
Net income. ....---- def$52,270 $34,409 def$101,127 $274,521 
Dees: eee... cece)” Ee 358, 358,500 
Earns. per sh. on pf stk_ Nil $0.38 Nil $3 .06 


‘Be Last complete annual report in Financial Chronicle June 6 ’31, p. 4227 


Toronto Hamilton & Buffalo Ry. 
Period End. Dec. 31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. _ 
Railway oper. revenues. $466,07 $697 .6 $2,294,759 $3,266,915 
Railway oper. expenses - 434,577 527,388 1,784,809 2,255,404 


a 
© 
NS 

















Netrev.fromry.oper. $31,496 $170,304 $509,949 $1,011,510 
Railway tax accruals- -- 15,581 23,214 112, oy 110,606 
Uncollect. ry. revenues - 9 d 200 
Equip. & jt. facil. rents- Cr3 ,963 Cr8 ,920 Cr4, $59 Dr5,663 

Net railway oper. inc. $19,877 $155,974 $401,079 $895,039 
Misc. & non-oper. inc--- 51,609 34,887 427 ,168 178,186 

Gross income--.--.-- $71,486 $190,862 $828.247 $1,073,225 
Deduct. from gross inc - - 57 ,403 55,327 224,243 222,482 

Net income. .-..-.---- $14,083 $135,534 $604 ,004 $850.743 





INDUSTRIAL AND MISCELLANEOUS COS. 


Consolidated Laundries Corp. 
(Including Subsidiaries) 


Period End. Dec. 31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Net profit after all chgs. 
i O int cminees $166,212 $233,762 * $689,375 $771,546 





tS Last complete annual report in Financial Chronicle Feb. 20°32, p. 137 














FINANCIAL 


CHRONICLE 








[Vou 134. 











Bangor Hydro-Electric Co. 














——Month of Doe —12 Mos. End. Dec.31— 

Gross earnings $192 693 106.537 $2, 390 835 $2, Dae 382 
Oper. expenses & taxes -- 64,132 65.448 (984,885 1,010,258 
Gross income. ..-.-.-- 128,461 140,789 $1,274,950 $1,220,124 
nan den s12dio «| 0a: Sheers «91 '339'b00 
Net income----.---- $103,942 $120,918 $979,372 $988,025 
Preferred stock dividend-......-.....-..--.-.----- y 284,449 
DM AEE LIE TR OLIN PIE Be 135,176 130,398 

NN ee idisomiinnalene $544,697 $573,178 
Common stock dividend---------------2------ 433,122 425,728 
a nceawie $111,575 $147,450 


<e"Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1369 


Birmingham Electric Co. 

















(National Power & Light Co. Subsidiary) 
—Month o oS —12 Mos. End. Dec.31— 
te 1930. 1931. 1 

Operating revenues - - - - - $623 $707,745 si. 343 181 ,240,1 
Oper. exps., incl. taxes -_- 418.038 474,561 5,060,065 3701 428 
Net rev. from oper... $204,882 $233,184 $2,283,116 $2,538,732 
Other income-.--.-.----- 1,469 32,327 158,172 386 ,207 

Gross corporate inc.. $206,351 $265,511 $2,441,288 $2,924,93 
Int. on long-term debt - - wise 75,901 679,370 916, ‘B39 
Other int. & deductions 0,961 8,882 167,172 79,068 
SN ©. Be eos $149,640 $180,728 $1,594,746 $1,929,049 
suiioeds @ on preferred stock... ..--.--nescesce 430,804 410,209 
db nelaik tuiin dai kMa aid bw ehitieeminnmsbnal $1,163,942 $1,518,840 
Retirement (depreciation) reserve appropriation~ 285,000 360,000 
POD cniinnasthanitntdhebhinininkh ne pide $878,942 $1,158,840 


* Before dividends and retirement (depreciation) reserve appropriation. 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System.) 
i of January—— —7 Mos. Ended a 
x 


3931 x Aoe2. 
Total operating revenues $4,886,725 $4,852,706 $34,007,835 $34,299,499 
Total operating expenses 3,028, 3.131.718 21.713.311 22,249,389 


Net rev. from operat’n $1,720,988 $12,294,524 $12,050,110 
Taxes on oper. properties "343.612 2.329.642 2,333,393 


Operating income- --- $1,377,376 $9,964,882 $9,716,717 
Net non-oper. income. - 72,298 475,674 480,424 


$1,449,674 $10.440,556 $10,197. 34) 
775,645 5,611,207 5,407,267 


*$674,029 *$4,829,349 *$4,789,874 





$1 358.139 
353 ,236 


$1, et 903 
2,458 


$1,567 ,361 
804,482 











*$762,879 


108,328 85,064 661,575 600 553 
x Excludes figures of Brooklyn Bus Corp. (temporary operation) . 
(Last complete annual report in Financial Chronicle Sept. 5 ’31, p. 161 


Brooklyn & Queens Transit System. 














—— of ee? —7 io. Ended Jan. ws 

Total operating revenues $2,026.744 $1,849,644 $13, 846,246 $13. 144, 1550 
Total operating expenses 1,492,151 1,432,343 10,510,515 311 
Net rev. from oper’ns $534,593 $417,301 $3,335,731 $2,904,539 
‘Taxes on oper. properties 131,974 108,892 844,253 745,196 
Operating income__.. $402,619 $308.409 $2,491,478 $2,159,343 
Net non-oper. me. . 16,122 14,952 117,971 100,754 
Gross income. --- ~~ -- $418,741 $323,361 $2,609,449 $2,260,097 
Total fecome 6: deductions 147,599 126,006 1,010,653 871,077 
Net income__.....-- $271,142 $197,355 $1,598,796 $1,389,020 


* Excludes figures of Brooklyn Bus Corp. (temporary operation). 
ta” Last complete annual report in Financial Chronicle Sept. 5 '31, p. 1610 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 














—-Month dae: —12 Mos. End. Dec.31— 

1931. 180. Ag6).. 1930. 
Operating revenues... -- $816,611 $686 ,046 $9. 796,345 $8,904,205 
Oper. exps., incl. taxes_ 449,215 322,099 4.946.400 3.961.551 
Net revs.from oper.. $367,396 $363,947 $4,849,945 $4,942,654 
Rent for leased property 14,668 17,244 214,475 200,777 
NE a $352,728 $346,703 34,635,470 $4,741,877 
Other income--...-.---- 6,299 14,137 122,999 798 ,504 
Gross corporate inc-- $359. 027 $360,840 4,758,469 $5,540,381 
Int. on long-term debt - - 193 ,906 193,541 2,326,036 2,341,115 
Other int. & deductions_ Cr4,022 5,599 47 ,253 65,454 
Swdheneseno sone 143 $161,700 $2,385,180 $3,133,812 
niidnne Oe RNS GOCE io io ni cer ecictimes ,260,350 1,258,345 





Sd tht deetae sh beuoniivcwe keene: $ 1,124,830 $1,875,467 
960,000 960,000 





$164,830 $915 467 
* Before dividends and retirement (depreciation) reserve appropriation. 
1 Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 


Cities Service Co. 


——Month of January-— 12 Mes, Ended Jan. 31 











32. 932. 1931. 

Gross earnings. _..-...- $37,138,438 $59,145, 893 $3,726,499 $3,730,423 
Expenses... aaa ee ai 2,208,279 2,592.06 189,566 228:°732 

Net earnings... ..... $34,930,159 $56,553,823 $3,536,933 $3,501,691 
Int. & disct. on debs... 12,108,250 9,748,842 1,000,548 1,017,409 

Net to stocks and res_ $22,821,908 $46, 804,981 $2,536,385 $2,484,282 
Divs. pref. stock. ...... 7,361,582 ° 7.361 ‘Bas 613 465 613,464 

Net to com, stk. & res. $15, 400. 326 $39,443,436 $1,922,919 $1,870,818 
Number of times preferred dividends......_..-- 3.10 6.36 
Net to common stock Kvn on average num- 

ber shares of common stock outstanding- - ~~~. $0.46 $1.31 


lete annual report in Financial Chronicle April 18 ’31, p. 2955 


<a” Last com 
and May 9°31 "31, p. 3514. 


Cushean.¢ Sons, Inc. 


’ Period— ——13 Weeks Ended—— —-—_——-Year End.——__—_— 
rm, Jan. 2 32° Dec. 27 30. Jan. 2 $5. Dec. 27 ‘30. 
og + profit after deprec., 

terest & Fed. taxes. $391,267 $543,365 $1,193,847 $1,466,838 








Columbia Gas & Electric Corp. 
(And Bg Companies.) 





























Period End. Dec.31— _1931—3 Mos.—1930. 1931—-12 Mos.—1930. 
Gross revenues. .....-- $21,489,201 $24. iis 944 $89,404,033 $96,129,808 
—— ms oar a 11,299:143 11,992:555 44,960,971 48,022,351 

v. for renewals, re- 
lacements & deplet_. 1,774,329 2,246,319 7,258,509 $158 478 
oR ae aa 2 isle 840,191 1,192,955 7,252,338 7,607,419 

Net operating rev__.. $7,575,538 $9, oe. 115 $29,932,215 903.095" 565 

Other oom — iste alae! ve 153,345 55,317 289,932 0,280 
ross corp. gone $7,728,883 $9,401,432 $30,222,147 $32,531,845 
Int. on securs. of — 

in hands of pubis, Se 718,145 728,852 2,868,967 2,908,402 
Pref. divs. of subs. 

sib Sennen 

com. 

gel Bees rae 640,163 641,282 2,561,186 2,566,088 
lic. to Ofem- 

a4 bia Gas & B Corp. $6,370,576 $8,031,208 $24,791,995 $27,057,355 
nec. ther subs. applic. 

to0.G-&E. Corp... 99,057 «175,623. «871,273 + ~—«- 393,798 

Total —-.. » | —.- 

hs cca rains " $6,469,633 $8,206,921 $25,663,268 $27,451,148 
Net rev. of C.G. & E 
ee (incl. divs. on 
is Ol & Gasoline 

) in tedldadan 1,064,812 544,821 2,569,971 2,606,986 
Conte a. sol. 

c es 

. ©. G. & E, Corp. $7,534,444 $8,751,742 $28,233,239 $30,058,133 

t. 

"G.&E Corp...---. 1,542,257 1,038,616 5,901,350 3,559,379 

Bal. a ple to capital 

toc 
o le po ed adele ncaa a an $5,992,188 $7,713,126 a § 331 ct $26.498,754 
shan CII ONE. 6c inkcauvcsecnccsuuada 5,879,991 
Common dividends paid..........------------ at 763 O58 21.,744.253 

TR a cs ha a ths nai de co cise $5,311,544 $1,125 400 
Common shares outstanding Dec. 31_.-.-.----- 11,609, 985% 1 eats 5K) | 
Earnings per share on com. shares outstanding- -- $1 $1. 

(BLast complete annual report in Financial Chronicle Feb. 28 ’31, p. 1609 

Community Power & Light Co. 
(And Controlled Companies.) 
—Month of — 12 Mos. End. Dec F 
1931. 1931. 20 

Consol. grossrevenue_.. $338,139 $349" 636 $4,435. 674 +4. 4,918 

. exps., incl. taxes_-_ 200,811 216,971 2,558,731 2,788,863 
Bal. avail. for int., 
amort., deprec., Fed. 
inc. taxes, divs. & 

surplus........... $137,327 $132,665 $1,876,942 $2,186,054 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 








—Month of December— —12 Mos. End. Dec. 31— 
1931. 1930. 1931. 1930. 

Operating revenues - - -- $471 1,776 $472,689 $5,398,925 - $5,352,129 
Oper. exps., incl. taxes_ 205.959 223,289 2,469,089 2,581,660 
Net rev. from oper_.. $265,817 $249,400 $2,929,836 $2,770,469 
Other income------..--- « 2h 336 14,972 ~ 20,298 
Gross corp. income... $266,008 $249,736 $2,944,808 $2,790,767 
Int. on long term debt-- 58,125 58,125 697 ,500 697 ,500 

Other int. & deductions. 3,155 J : a 





Balance 
Dividends « a preferred stock 
ET, . cccckciisdnanhenkdlontndulsnkew 


$204,728 


$188,519 $2,199,711 $2,055,583 
443 ,238 328,306 





$1,756,473 $1,727,277 


a@ Before transfers to accident, poe = gee i and depreciation ond surplus 


reserves in accordance with 


fra 


visions and before dividends. 


b Before wanes aggregating $882,729 Lat by during the 12 months ended 


Dec. 31 1931, 


reserves in accordance with franchise provisio 


to accident, maintenance and 


depreciation, and surplus 
ns. 


Detroit Street Rys. 


Operating Revenues— 
Railway oper. revenues_ 
Coach oper. revenues - -_ 


Total oper. revenues_ 
Operating Expenses— 
Railway oper. expenses_ 
Coach oper. expenses --_-_ 


Total oper. expenses _ 


Net operating revenue__ 
‘Taxes assignable to oper. 


Operating income---_- 
Non-operating income-_-_ 


Gross inceme_---....- 
Deductions— 

Interest on funded debt: 
Construction bonds-- 
Purchase bonds- -- --- 
Add’ns & bett’ts bds_ 
Equip. & exten. bonds 
Replace. & impt. bds_ 
Purchase contract - - - 
Bond anticipa’n notes 
Loan (City of Det.) _- 


Total interest____- 
Other deductions---—-_-_- 


Total deductions_-_-- 


Net income_-_-_.....-_ 


1932. 


$1,048,033 
315,450 


—Month of — —12 Mos. End. Jan.31— 
1932. 1931. 


1931. 
$1, a4. 215 $13. “483. 194 $16,719,558 
86.441 013,834 3,789,771 





$1,363,483 
$855,322 
276,633 


$1,550,656 
$1,087 547 
268,799 


$16,477,028 $20,509,329 
$11,376,779 $13,915,138 
2,811,489 3,503,462 























epee of Net Income— 


Sinking fun 
Construction bonds_- 
Purchase bonds --_---- 
Add’ns & bett’ts bds_ 
Equip. & exten. bonds 
Replace. & impt. bds_ 
Purchase contract -_ __ 
Bond anticipa’n notes_ 
Loan (Oity of Det.) __ 


Total sinking funds _ 
Residue (deficit). ._.__- 





$1,131,955 $1,356,347 $14,188,268 $17,418,600 
$231,527 $194,309 $2,288,759 $3,090,729 
69,373 65,228 808,279 774,700 
$162,153 $129,080 $1,480,480 $2,316,028 
11,597 35,438 113,151 146,964 
$173,751 $164,518 $1,593,631 $2,462,993 
$64 649 $66,745 $783,779 $785. 875 
10,117 10,597 120,985 26,638 
15,249 15, 185,336 191 802 
19,542 20,213 232,325 150,739 
ae “coeece ae obese 
2 aie 19,110 205,462 235,398 
See ho waewe~ SOP ees 
eamenia. meet: >.> alent 7,500 
$161,297 $132,527 $1,755,471 $1,497,953 
9,0 19,231 170,279 + 244,238 
$170,378 $151,759 $1,925,751 $1,742,191 
$3,372 $12,759 def$332,119 $720,801 
$44,139 $44,139 $504,336 $519,709 
11,295 11,295 133,000 133,000 
13,589 13,589 160,000 160,000 
+797 15,797 186,000 133,512 
, ee ee ae  _ wenne. 
indbebaa te 151,816 57,434 1,787,518 
ae) |). een a Bee aoe 
andi Sipiiege eee 166,666 
$111,363 $236,638 $2,084,778 $2,900,406 
107,990 223,878 2,416,897 2,179,605 





$3,372 





$12,759 def$332,119 $720,801 
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(The) Detroit Edison Co. 
(And Subsidiary Utility Companies) 








12 Months Ended em. 31— 1932. 1931. 
Total @ectrie revenme...............-........- $46,295,263 $49,911,251 
NSS ors a os anna echo cae 2 013,945 ,549,200 
i io aul eetit aed mat .953 ,099 
Miscellaneous revenue---__-_._.........---.-... Dr4,057 Dri2, 318 

Total operating revenue_______.____-------- $48,766,103 $52,905,233 
Non-operating RTT RE Se ERIS aE 48/824 77.773 
pn ne en “55 402s 959.083 gee 

a non-operating expenses ____.______-- ,539, i 
Interest on funded & cme ee ge a ene oe 5,766,570 5.662.484 
Amortization of debt discount & expense----.---- 192,094 312,121 
M PUN Was Stina io bikie wlan chia 39,802 38,542 





DMN SOE RCs ss ee Sac ea 011,277,278 $10,856,046 
K=”Last complete annual report in Financial Chronicle Jan. 23 °32, p. 668 


First National Stores, Inc. 





naa. aoa $1442 104 $1,536.048 Po os aes 887 
wing prorit.....-.. a 
igre 222'170 ~ 206451 665.624 591.462 
a... 73670 «= Asa'679 «ss BS'R3 «489623 
Net profit... a 1,199,850 $1,080,973 $3,629,500 $3,332,583 
standing ( Sen : 813.786 819.800 813.786 820,699 
no nam 
Seraiags ber ae... $1.37 $i21 $4.13 $3.7 


<a Last complete annual report in Financial Chronicle June 6 °31, p. 280 


(Adolf) Gobel, Inc. 


(And Subsidiaries) 
12 Weeks Ended— Jan. 23 '32. Jan. 24°31. 
Net loss after depreciation, interest, divs., &c_--- $19,086 $164,612 


"Last complete annual report in Financial Chronicle Dec. 26 '31, p. 4336 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 


——Month of December—— —12 Mos. End. Dec.31— 
1931. 1930. 1931. 1930. 
Operating revenues - -- - - 3743 ,630 $714,479 $8,567,692 $8. 789,687 


Oper. exps., incl. taxes- 384,106 365,670 3,957,734 4,593,788 











Net rev. from oper. -_ ce. $348,809 609,958 $4,195,899 
Other Seeetiiies.cr oe. ” 2,978 3,046 ™ 38,963 52,434 
Gross corporate inc.. $362,502 $351,855 $4,648,921 $4,248,333 
Int. on long-term debt -_-_ 108,125 86,679 1,164,871 1,022,927 
Other int. & deductions_ 7.226 8,996 96,681 85.111 
Balance --_-....------ $247,151 $256,180 $3,387,369 $3,140,295 
Dividends on preferred stock -----..-------.--- 330,000 328,833 





BI oink sc er cic eieel he olealicaihé dic we tb taikatran an ah widens $3 057,369 $2,811,462 
Retirement (depreciation) reserve appropriation — 1,334,005 1,277,704 


I sis iti cicsictieescse oi Witinces cesiptccienr agtieigst ade th $1,723,364 $1,533,758 
t= Last complete annual report in Financial Chronicle June 13 ’31, p. 4409 


Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of ee —12 + End. Dee Sh 














1931. 

Operating revenues__-___ $333 ,596 $326.720 $4,344,870 $4,153,121 
Oper. exps., incl. taxes _ 186,418 179,090 2.108.378 1,984,526 
Net rev. from oper_-_ $147,178 $167,630 $2,236,492 $2,168,595 
Other income------_--- 25,837 8,584 96,298 84,773 
Gross corp. income... $173,015 $176,214 $2,332,790 $2,253,368 
Int. on long term debt __ 54,167 54,167 650,000 650,000 
Other int. and deductions 6,953 6,934 69,508 72,021 
eS $111,895 $115,113 $1,613,282 $1,531,347 


CE. cnn eo schiawasitn 407 ,052 385,518 
sen ot now oh oor om ns maguire mui tn a hp oe cnt. $1,206,230 $1,145,829 
300,000 230,000 








$906,230 $915,829 
a Before dividends and retirement (depreciation) reserve appropriation. 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of December— —12 Mos. End. Dec. 31— 
1931. 1930. 1931. 1930. 


Operating revenues__-_-_- $459,739 $515,793 $8. 131 524 $6,113,273 
Oper. exps., incl. taxes_ 245,368 267.893 3.075.077 3.220.489 


Net revs. from oper-. $214,371 $247,900 $3, af + 447 $2.893.734 

















Other income-_-___.._._- 11,073 23,514 5,815 
Gross corp.income_.. $225,444 $271,414 $3,142,262 $2,991,445 
Int. on long term debt -_-_ 73,057 60,417 843,477 665,555 
Other int. & deductions _ 3,649 23,631 52,383 138,843 
dill ipahciciardtinn os $146. 738 $187,366 $2,246,402 $2,187,047 
Dividends on INO PANE a wo eo ceedcscannce 357 366 345,000 
I ca ax te aoe tncs tans inns gta doin nan cele ac ae $1,889,036 $1,842,047 
Dividends on 2nd preferred stock..__...._____- 180, 195,000 
pS Ce Re eR SE, he ae ay $1,709,036 $1,647,047 


348,564 452,554 


sie sain win wo oe ibid atta enn tai pin win $1,360,472 $1,194,493 
a Before dividends and retirement (depreciation) reserve appropriation. 





Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 

















— ieee ie —12 Bdos End a 

Operating revenues... -- $607,456 $680,139 $6,904,791 $6,821,058 
Oper. exps., incl. taxes. - 340,582 395,394 4,008,002 4,013,347 
Net revs. from oper... $266,874 $284.745 $2,896,789 $2,807,711 
Other income.......... 3,107 15,939 ° 121,617 . 256,838 
Gross corporateinc... $269,981 00 684 018,406 ,064 ,549 
Int. on lo debt. 61,448 $300 b84 aah 737 ‘376 ers 740,690 
Other int. & deductions. 13 386 7,451 1395105 81,415 
Balance *.......-.-- $195,147 $229,948 $2,141,925 $2,242,444 
Dividends a BORERISTOE G00ERcccnccccdtdcnhinee 395,549 355,188 
RR EC RE ESS Seay me $1,746,376 $1,887,256 
Retirement (depreciation) reserve appropriation. 687 ,365 . "647.340 
OG se carttbiininitnnenh hatin daliilialinis inal $1,059,011 $1,239,916 


* Before dividends and retirement (depreciation) reserve appropriation. 
ee” Last complete annual report in Financial Chronicle July 265 ’31, p. 641 





Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 
— Month of January— —12 eee ee Jan 31 .31— 








iss. 
Gross earnings--_-_-_.__- $381,507 $427,816 $4. 334,121 $4,528,166 
Oper. expenses and taxes 197,573 230,295 2/376, 020 -2:714 ‘261 
Net eiwnings.___...- 183 ,934 1 958,101 $1,813,905 
Bond interest... Cm ees A a ee 
eee MINS ch ice + an kc onan utie oohowa 64,660 55, ‘424 
De NE CEE ESO FL OE AIRE 5 OR $1,048,280 $952,914 
First preferred dividends. --_....._....-...---- 250,471 2241354 





Balance (vefore provision for retirement res’ ve) $797,809 $728,560 
k=”Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2761 


(F. E.) Myers & Bro. Co. 














Masuihotaiog inate. $298-503  $482/409 
Made, Seen etiiccGtndcocusgeadivagun ° ° 
MDs oi cae then nck SE audi coe oad Stee 164,484 204,414 
COS DPOEE . ooo nk ccdadentictdacdaeeen 134,019 277 895 
CE ii ea adenine ee ane Pen ° 15,359 . 14, 189 
OMNES 6 on inn ni ncsddbaaeuuccubeabade $149,378 $292,084 
NI AN ak as as Sia ak aks oak on pt oh eeap ses Sk bd nahin 40,038 32,745 
SN Bie ni okdbndiednsnhonakenwnieda 15,350 33,000 
aia ais ns benno dada kw em ieae $93,990 $226,339 
MIE sibs sdcarac tig: bs waiasn wide gs en ieyncasiiae 22,500 22,500 
Common dividends -_--_.....--.....------------ 100,000 100, ‘000 
SEMIN Ss ahve sci bias Gaca niet a: ninisic mist natin soon i aan $28,510 sur$103,839 
Earns. per sh. on 200,000 shs. com. stock (no par). $0.35 $1.02 


Last complete annual report in Financial Chronicle Dec. 5 '31, p. 3799 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary). 




















— ae Dees — —12 Mos. End.Dec. 31 ~ 
Operating $438.7 site B44 $4. 998. 34 $5 5,086 892 
revenues__-__- 
Oper. exps., incl.taxes_ - 271,455 276.012 3,122,803 3,325,935 
Net rev. from oper... $177,252 $168,632 $1,876,731 $1,740.957 
Other income___._..._- 8,244 22,516 132,952 228,068 
Gross corp.income... $185,496 $191,148 $2,009,683 $1,969,025 
Int. on long term debt__ 68,560 68,163 818,122 602,933 
Other int. & deductions_ 12,456 18,976 147,423 347 ,054 
Balance_x__...--.-- $104,480 $104,009 $1,044,138 $1,019,038 
Dividends « on preferred stock. ____-...._...._.. 405,327 '293:485 
bg te tee a I chai mi acl ne is wo ass Grae ane $638,811 $725,553 
Dividends on 2nd preferred stock__.____..._.-- 210,000 210,000 
RE RY EAE ite ny nee Ae oY eee $428,811 $515,553 
Retirement (deprec.) reserve appropriation _-_-_ __- 130,962 152,282 
I 5 od iets Seed ak oR Re $297 ,849 $363,271 


x Before dividends and retirement (deprec.) reserve appropriation. 


Nevada Consolidated Copper Co. 
(And Subsidiaries) 


Period End. Dec. 31— Ee ore F 1931—12 Mos.—1930. 





Oper. loss (cop. prod.)-.- $715, $630,494 $2,698,770 x$1,749,697 
Val. of precious metals - - 143 943 163 ,225 { 1,366, 353) 647 344 
Miscell. revs. & income. 187, 430 300,028 1,316,589 

Total oper. loss--.--- $384,685 $167. 240 $1,332,417 =s3. 713 630 
Depreciation. -2-225--- 9 n-ne aoe. °° Weaens 1:792;578 





Net deficit before de- 

2 & Fed. taxes $384,685 $608,802 $1,332,417 «$1,921,052 
x ° 

ka Last complete annual report in Financial Chronicle April 11 '31, p. 2786 


New Orleans Public Service Inc. 
(Electric Power & Light Corp. Subsidiary). 








— io Dee _ 13 Dise- End. << 31 - 

ting revenues. .--_-. $1,442,024 $1,596,687 $17. 357 ,426 $17. eae. 557 
Oper expe. Incl taxes. * '800°437 © 'O80'98S *11:000'959 *11°s65/490 
Net revs. from oper... $551,587 $615,729 $6.350.467 $6,284,137 
Other income-.-_.....--- 2,866 2,808 4,160 23,825 
Gross corp.income... $554,453 $618,537 $8. 24 627 $6,307,962 
Int. on long term debt--_ 235,053 236 036 2,826,440 2,836,038 
Other int. & deductions -_ 13,417 22,301 221,327 326,769 





TOE Bs itaddinein $305,983 $360,200 $3,326,860 $3,145,155 
Dividends on DE MODE wn ciinew<enedsoane 554,243 554,243 


EIS IEE SOLE LE TT LE $2,772,617 $2,590,912 
Retivement (deprec.) reserve appropriation -_--_-_- 2,040,000 1,980,000 


$732,617 $610,912 


x Before dividends and retirement (deprec.) reserve appropriation. 








North American Co. 
(And Subsidiaries) 
Preliminary Consolidated Income Statement <inciuding Subsidiaries). 











y1930 1928. 

12 Mos. End. Dec. 31— $ 
Gross earnings---.----- 117,921,860 133,751,380 147,779,869 135, $5} ,899 
Op. exp. t. & taxes. 62,792,738 69,838,439 76,451,594 71.152. 

Net income. .--.-.---- 55,129,122 63,912,941 71,328,275 64,399,252 
Other income.......--. x8,077, «7,461,528 4,553,757 4,290,936 

Total income... _-.-_-- 63,206,602 71,374,469 75. as. 032 68,690,188 
Interest charges......--. 15,411,757 16,975,758 0,754 18,243,609 
Pref. divs. of subs. ~~ --- 8,452,411 9,437,285 10: $83" 963 9,961,982 
Minority interests _ ----- ie 1,864,133 2,360,812 1,807,180 

Res. for depreciation... 13,506,180 14,274,173 15.619.678 14,274,664 

Net income. .-.-..--.-- 24,272,950 28,823,120 28,806,824 24,402,753 
Preferred dividends._.. 1,820,034 1,820,034 1,820,034 1,820,032 
Common dividends-.-.-.-- 8:133:290 5,947,487 5.353.019 4,806,550 





Total surplus after all 
divs. and reserve --_ 14. 319, rst, 21,055,598 21,633,771 17,776 
Shs.ofcom.outst.(nopar) 6,825,4 6,185,384 5,603,839 65,011 
Earns. per sh. on com--. 33°29 $4.36 $4.82 $4.50 
x Includes stock Grvisends poossves eet NOD EY companies 


taken up, where retained, aS ereof to surplus 
of company: 1931, i. 10,034; 1980; 31 010; 1950 Ta57B9 199. $509,582, and 
y etades pd sods ot sale: cab 920, $5246, 

» accounts of former oper subsidia yt gi 12 months 


d includes other proportion a a le to these re- 
apeetve ods of dividends on ay ae ek of Pacific Gas & Electric 
ee eee aS aT ae interests in such 


1a" Last complete annual report in Financial Chronicle Mar. 14°81, p. 2019 
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Paraffine Cos., Inc. 


6 Mos. tet Ee. 31— 


1931. 1930. 
Net profit after deprec., Fed. taxes, &c..-..------ $529,752 $1,005,632 


Shares common stock outstanding -_---_----.---- 485,031 485,027 
Earns. por share. -.-.--.---------------------- $1.09 $2.07 
[Last complete annual report in Financial Chronicle Aug. 22 ’31, p. 1300 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 
—Month o a —12 or End. Dec. 31— 











1931. 1930 1930. 

Operating revenues. - - - - $3,100,122 $2,845,514 $34, bo) E10 $31, 608. 433 
Oper. exps., incl. taxes - 1.415.550 1.320.746 16,969,654 15,299,661 

Net rev. from oper... $1,684,572 $1,524,768 $18,012,856 $15,706,772 
Other income. -....----- 132,006 245 ,834 501.722 625,364 

Gross corporate income $1,816,578 $1,770,602 $18,514, e738 $16,332,136 
Int. on long-term debt - - 504,575 505.486 6.154.186 5,177,176 
Other Int. & deductions 17,309 38.625 "350,364 297 ,217 

pO $1.294,694 $1,226,491 $12,010,028 $10,857,743 
Dividends a CUE CE iviccnntvincnsonnenwe 3,732,359 3,490,788 





$8,277 669 $7,366,955 
1,500,000 1,500,000 





$6,777,669 $5,866,955 
* Before dividends and retirement (depreciation) reserve appropriation. 


This is a statement of earnings (from dates of acquisition onl , of proper- 
ties owned and operated by the Pennsylvania Power & Light . and does 
not include any operating earnings of controlled companies, Income 
received from yy yer — is included in other income of Penn- 
sylvania Power & Light 


Public Service Corp. of New Jersey. 
a of January— —12 +o. End, —_ 31— 
Gross earnings --------- $12; 208. 488 $12, 911 833 $136557 309 $138542,497 
Oper. exp., maint., 
7,470,211 8,299,993 91,031,990 94,605,098 


taxes 

and depreciation ee 

Net income from oper. $4,739,477 $4,611,840 $45,525,319 $43,937,399 
993 49,878 1,129,995 2,776,192 


Other net income------ 48, 
sii isa eed Uaplirae a0 $4,788,470 $4,661,718 $46,655,315 446,713,591 
1/343, ‘472 15.924:238 16,095.247 


Total 
Income deductions--.- ~~ 1,279,900 
Bal. for divs. &surplus 3,508,570 $3,318,245 $30,731,077 $30,618,343 


t= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1636 











Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp. 
tee of ee, —12 afee. End. Jn, ° 











Gross earnings.._-..--- $2 288-4 i51 $302 ,932 $3. 358,847 $3, 393 G04 
Oper. expenses and taxes 140,969 148,057 1,571,903 a7 161 
Net earnings... ..-- $147,482 $154,875 $1, 786. 944 $1, 734. 933 
RS ag pe 530,860 2,647 
Ne nine cate lewhineneselone "24'994 *38. 858 
RESET IR pa le Eh RR I fe aI $1,231,090 $1,215,428 
EERE III CN eee 338,709 338,709 
Rr, i i wa thn wee as « $892,381 $876,719 


* Before provision for retirement reserve. 
S"Last complete annual report in Financial Chronicle May 2 ’31, p. 3383 


Southern Bell Telephone & Telegraph Co., Inc. 
— Month of Janney —-12 aioe End. Dee. 31 - 


1932. 1 19. 
Telep. oper. revenues__ - 4.08" 373 $5,067,873 $59.151,889 $62,088,567 
3,300,732 37,808,131 40,717,585 


Telep. oper. expenses... 3,065,220 
Net telep. oper. rev__ $1,591,153 $1,767.141 $21, $43. 758 $21,370,982 
,000 505.000 
519,500 ‘6, 008: 205 5,980,328 


Uncoll. oper. revenues --. 
481,050 
$1,197,641 $14,827,553 $14,885,654 


Taxes assign. to oper--- 
Operating income.... $1,055,103 
t=”Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1800 
Co. 








Southeastern Express 





— Month of November— _ 11 Mos. Ended Nov. 30 
1931. 1930. 1931. 1930. 
Revenues— 
I ra ccna nuk $423,703 $538,625 $5,166,892 $6,207,064 
Miscellaneous ---.-.-.- 312 6 875 87 
Charges for transport'n_ $538,631 $5,167,767 $6,207,152 


$424,016 
Express privileges—Dr- 145,983 229,383 1,961,301 2,691,975 














Revenuefromtransp’n $278,032 $309,247 $3,206,466 $3,515,177 
Oper. other than transp_ 7,823 8,918 90.665 3,198 
ese. revenues... $285,856 $318,165 $3,297,131 $3,618,375 
Maintenance. -.......- $14, 199 $14,018 $155,619 6187 962 
a epee : : é 

Transportation... .- 229, Oat 262,775 2,693,953 3,003.037 
Ne a 20366 19,804 229,525 244,223 
Operating expenses... $272,464 $304,353 $3, 164. 715 $3,491,775 
Net oper. revenue__-____ 13/392 13,812 132,416 126,600 
Uncoll. rev. from transp. 152 151 1,364 1,558 
Express taxes._.......- 8,000 9,000 80,000 92,000 
Operating income... — $5,240 $4,660 $51,051 $33 ,042 


Superior Steel Corp. 














Period End. Dec.31— 1931—3 Mos 180. 1931—12 Mos.—1930. 
|,” eer 9636 ,634 $1.030,862 #3. 214,536 $4,460.171 
Costs & expenses_...-- 691.923 lA O70; '352 3.473.444 4,568,452 

Operating loss.....- $55,289 ~~ $39,490 $258 908 $108 ,281 
Oo ee 24,826 36,734 76,646 96,329 

TO dat attidivn ce $30,463 $9.756 $182,262 $11,952 
xInt., depr., tax, &c___- 80,560 7,546 310,110 346,972 

pes ceprreementan $11) 0s ,023 $80,302 $492,372 $358,924 

x TE inventory and other adjustments. 


United Electric Coal Cos. 
Period fine. Jan.31— 1931—3 Mos.— 306 1931—6 Mos.—1930. 





saat $203.775 1 

- \abiee. aiid 1 112,244 or mn pre 
* 10 eg ec ie ea ae a 

yitet prottt ooo $114,764 $48,834 $175,887 $59,715 

» (no par)...-........ 306,000 271, 306,000 271,000 

Earnings per share... __ $0.37 3,008 $0.57 $0.21 


per 
te Last complete annual report tn Financial Chronicle Oct. . "31, p. 2279 








Southern Canada Power Co., Ltd. 
i of January— —4 “ie. Met. Jan. _ 





193 193 193 
Gross earnings----.---- $197 ,960 $212,593 $798,532 $832,978 
Operating expenses - - - - - 66,886 81,938 289 365 312,640 
Net earnings-------- $131,074 $130,655 $509,167 $520,338 


\B>Last complete annual report in Financial Chronicle Dec. & ’31, p. 3790 
Thompson-Starrett Co., _— 














3 Mos. End. Mos. End. 
Period— Jan. 28°32. Jan. 29°31. Jan. 38 *32. Jan. 29°31. 
Net = after charges 
2 Rasa ae $66 439 $408 692 $405. ace $1,231,016 
Shs. oom. 5. atte. outstand’g 584.945 600 ,000 584 ,945 600,000 
Earnings per share----_- Nil $0. 47 5880 08 $i 44 


tB Last complete annual report in Financial Chronicle June 13 ’31, p. 4431 


Underwood Elliott Fisher Co. 
(And Subsidiaries) 








3 Mos. End. Dec. 31— 929. x1928. 
Operating profit... -- $500,250 $1, 361, 601 $2, 878. 632 $2,039,158 
Other income__....--- 18,189 60,441 123 ,007 254,848 

Total income-------- $518. 439 $1,422,042 $3, oot 639 $2,294,006 
Depreciation. _...-.--- 5,884 179,274 206 ,984 
Federal taxes__..-.----- cree 794 36,979 303. O51 247 629 

Net income....-.---- $405.349 $1,205, ih] $2,651 aAS $1,839,993 
Shs. com. stock outst’d- 674. ‘648 696.8. 696 835 


660,515 

Earnings per share 0.53 i 38 $3.7 3.65 

x Revised to include equity in net income of non-consolidated, affiliated 
and subsidiary companies. 


‘2 Last complete annual report in Financial Chronicle Feb. 20 32, p. 1891 








FINANCIAL REPORTS 


Standard Brands, Inc. 
(Annual Report—Year Ended Dec. 31 1931.) 
_ The annual report for the fiscal year ended Dee. 31 1931 
is given in the advertising pages of this issue. The report 
includes the remarks of President Joseph Wilshire, together 
with the income account and balance sheet as of Dec. 31 1931. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 














b1931. 1930. d1929. 

Gross profit after deducting mfg. a 

other costs of goods sold)-_-.------_- ws47. 915,906 $48,138,199 $44,184,473 
Selling, administrative & gen. exps___ 30,069,685 30,581,437 25,431,229 

a Net profit from operations- - - -- - $17,846,221 $17. 556,762 $18,753,245 
Other income credits__.-..--------- 973,101 1,417,434 2,206,193 

I: SE Oi kick cnc naesuuwene $18,819,322 $18,974,196 n0.2 aes 
RGNED GENE. wo oe cciweccvesnsen e540,468 356,385 471,456 

Net income before charging Feder: 

and foreign income taxes_--_-__-- a! 518. 278,854 sis. Siz. 811 $20,487,982 

Federa! and foreign income —— - seal, 1522 592 2,139,206 
Amt. applic. to minor. int. in pref. & 

common stocks of sub. company - _- 30,320 46,965 4,386 
Extraordinary charges__--...--.--- Ri Re et = AS 





Net inc. applic. to parent company $14,542,320 
Profit and loss credits: 
— arising through acquisition 
of sub. co. during year--_ 6,412 
shel SOLE ee 30,502 
Adj. of prop. val. & related deprec 
res've applic. to prior years (net) __ 194,250 


CNS on ois wcdiwcewiwe $14,773,483 
Profit and loss charges: 


$16,402,254 $18,344,391 


769'303} 1,113,278 
169,394 


$16,832,323 $19,457,669 





Provision for gen. insur. reserve__- 64,940 $2 993} 565,347 
NR ican wsmie ane 140,089 85,214 
Prem. on pref. stock purch. & retired. 1,025,450  -.-.-.- -..--- 
Write-down of U. 8. and Can. Govt. 
and other securities. .........---- RA ee ee re 





Surplus for ed before Gividente...512. 963.200 $16,681,414 $18,892,321 








SE Bhs Bile coke ndnwitdnwcksa 5,729,886 ~28,083,325 Wes 
oO 

Surplus before charging dividends_$38,693,086 $44,764,739 com- 
Preferred dividends... ....«..<««-- i 1,021,589| parable 
Common dividends--......---.-.----- 15,173,041 18,013,264[ 

Surplus Des. 31 1030... .--0-2-<- $22,661 498 $25,729,886 $3. 083,325 
Shs. common stock outst’g (no par)__ 12, 644.3 12,644, i002 ‘Tet 
Earnings pod GRNPO acs ce eStock sivo 1.22 1.37 


a After c ging Georeciotion ; of $2,625,425 in 1931, $2,773,863 in 1930 
and $796, fis in 1929. b Includes operations of Brazilian subsidiary com- 
Pany for the four months ended Nov. 30 1931; of the English subsidiaries 
of Royal Baking Powder Co. for the 11 months ended Nov. 30 1931, and 
of the German and South African subsidiaries of Royal Baking Powder 
Co. for the year ended Oct. 31 1931. cc Includes operations of the German 
and South African subsidiaries of Royal Baking Powder Co. for the year 
— Oct. 31 1930. d Includes Standard Brands, Inc., and subsidiaries 
oad & Psa rd companies. e Includes all realized foreign exchange 
Ossés, 


CONSOLIDATED BALANCE SHEET DEC. 31. 


Includes German and South African subsidiaries of Royal Baking Powder 
Co. as of Oct. 31 for both years, and Brazilian subsidiary of company 
and English subsidiaries of Royal Baking Powder Co. as of Nov. 30 '31.! 


1931. 1930. 1931. 1930. 

Assels— $ $ Liabilittes— $ 7 
See 10,305,311 15,051,392 | Accounts payable. 1,425,869 1,899,263 
Bankers’ accept’s. 1,649,841  -..--- Accrued payrolls, 
U.S. Treas. bills.. 998,472 --.---- taxes & expenses 499,665 609,938 
British Treas. bills «51,130 ----.-- Accrued Federal & 
U. 8S. & Canadian foreign income 

Govt. bonds. -._x3,960,587 y5,404,364 DEE nsetcaue~ 2,093,851 2,184,329 
State & mun. bds_x2,763,683 y4,626,140| Reserves -......- 601,410 1,183, 
Other mktble. bds. «328,587 y380,210)| Gen. insur’ce fund 
Accrued int. rec’le 135,707 260,468| account—Appro- 
Notes & collateral surp. set 

loans receivable. 285,348 613,463 aside to 


meet 
cles... 1,365,810 1,508,507 











Acc'ts receivable.d5,043,517 5,438,026|; contingen 
Inventories. _ - . .- 12,995,739 15,152,687 Mae. int. in sub. 
Stks. & bds. (incl. mpany --...-. 501,743 551,316 

co.'s com. stock Preferted stock. ._b9.675,700 14,773, 

GO C86b<<e~<s- 939,995 806,991 | Common stock._c25,288,626 25,288,004 
Real estate mtges. 609,000 623,500) Surplus_-_.-.--.---- 22,661,748 25,729,886 
Board of Trade 

memberships - . . 19,190 19,190 
Life insur. policies 37,957 44,012 
Total gen. ins. fd. 1,365,810 1,508,507 
Land, — + . Ma- 

chinery & equip. 

inel. ‘aie. e eq. P421,879, 748 23,137,121 
Deferred charges-. 744,800 662,157 
Trade marks, pats. 

and good-will. -_ 1 1 

by - éuWatacte 64,114,421 73,728,228; Total -...--..-- 64,114,421 73,728,228 

After reserve for Gqpectiation of $26, pas: 893. b Represented by 
96.757 shares of no par y 12,644,313 no par shares. 


ec Represented b. 
di After reserves of $521.2 vie ” = Ab mansieat. y At cost.—V. 134, p. 1211. 
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Baldwin Locomotive Works. 
(21st Annual Report—Year Ended Dec. 31 1931.) 


George H. Houston, President, says in part: 


Operations were carried on during the year at lower volume than for 
many years , consolidated sales having totaled for the year $20,436,343 
as com with $49,872,456 for the year before. Sales of locomotive 
products amounted to $6,197,036 as compared with $31,026,055 for the 
It will be noted that the volume of locomotive business has 
m reduced in much greater proportion than that of company’s other 
products. This is due to thes ly reduced buying power of the railroads 
and no substantial improvement locomotive sales can be expected until 
the general condition of the railroads has been improved. Company 
entered 1932 with about the same volume of unfilled orders it had at the 
—— of 1931, but with a larger pro ion of locomotive orders. 

| emimese sey for the year resulted in a loss of $4,122,759 after providing 
for depreciation reserves of $1,800,190, and interest charges of $1,140,599. 
The subsidiary companies as a whole made a small profit so that this entire 
loss resulted from the operation of the locomotive business. All inventories 
of raw ma and work in process have been marked down to the lower 
of cost or market, and provision has been made for the elimination of 
obsolete inventory. Operating expenses have been greatly reduced without 
sacrifice of ability to handle business. Manufacturing facilities are in 
good condition and ready to produce. 

During the year company purchased from Cramp Morris Industrials, Inc., 
all of the capital stock of the following companies: Federal Steel Foundry 
Co. with a steel foundry located in Chester, Pa.; the I. P. Morris & De la 
Vergne, Inc., engaged in the manufacture of hydraulic turbines, Diesel 
engines and refrigeration one my with a plant located in Philadelphia; 
the Cramp Brass & Iron Foundries Co. engaged in the manufacture of brass 
and iron castings with foundries located in Philadelphia; and the Pelton 
Water Wheel Co. engaged in the manufacture of hydraulic turbines and 
similar equipment with a plant located in San Francisco. These enterprises 
were acquired for the purpose of adding to the volume of company's prod- 
ucts outside of the locomotive business. 

The Federal Steel Foundry business has been acquired from this com- 
pany by the Standard Steel Works Co., which has thus procured an in- 
cr volume of steel casting products of desirable character, including 
= castings and parts for h aulic turbines. 

1 of the capital stock of 1. P. Morris & De la Vergne, Inc., and of The 
Pelton Water heel Co. was acquired from this company by Baldwin- 
Southwark Corp. in exchange for 58,250 shares of its own common capital 
stock, of which there are now outstanding 112,000 shares, all of which is 
owned by this company. The equipment and business of I. P. Morris 
& De la Vergne, Inc., have been removed to Eddystone and consolidated 
with Baldwin-Southwark operations. The Pelton Water Wheel Co. will 
be continued in San Francisco as an operating subsidiary of Baldwin- 
Southwark Corp. 

The acquisition of these properties will give Baldwin-Southwark Corp. 
a number of new products of value to its future development. The con- 
solidation of operations has resulted in substantial economies. 

The equipment and business of Cramp Brass & Iron Foundries Co. 
have been removed to Eddystone and consolidated with the iron and brass 
foundry business of this company, all of which has been organized as a 
separate division to carry on a general foundry business in iron, brass and 
bronze castings of the highest grade. 

Company acquired in 1929 an investment in the George D. Whitcomb 
Co., consisting of all of its class A preferred stock and a minority interest 
in its common stock. This company became involved in financial 
difficulties and it was necessary, for the protection of your company's 
interests, to acquire ownership of the entire property, subsequent in this 
property was reduced to its est ted net worth, the resulting loss being 
charged to surplus. 

It has been considered advisable to increase the reserve for losses from 
bad debts, &c., by the sum of $1,400,000 which has been taken from surplus. 

The Midvale Co. owned at Dec. 31 marketable securities carried at a 
cost of $2,367,135 and having a market value of $1,737,322. Provision 
has been made from the existing reserves of The Midvale Co. for the crea- 
tion of a special reserve of $375,000 to offset losses that may be realized 
in these investments. They are carried into the consolidated balance 
sheet of your company at a net value of $1,992,135. 


CONSOLIDATED INCOME STATEMENT, YEARS ENDED DEC. 31. 














1931. 1930. 1929. 
Osi ose ii oe ee oe nd $20,436,343 $49,872,456 $42,796,588 
Cost of sales, incl. selling, adminis., 
and general expense____..__ .-_-- 21,581,420 43,607,422 38,939,183 
Provision for depreciation_.._---_-- 1,800,190 1,779,456 1,710,000 
Operating profit.--....-.----- loss$2,945,267 $4,485,577 $2,147,405 
Other income—Dividends-----._---- 78,638 ‘ 176,512 
Interest and miscellaneous ----_---- 740,537 1,007,917 : .362 
ee ees 282,215 
WD INGO. « ccc aden cseces loss$2,126,092 $5,559,348 $4,270,494 
pS a A ROGER 1,140,599 1,165,188 792,706 
Miscellaneous expenses ------------ 494,650 390,704 445,372 
Provision for Federal income tax---- 60,000 325,059 90,500 
og... BON ee loss$3,821,341 $3,678,396 $2,941,920 
Equity of minority stockholders in net 
profit of Midvale Co-___.....----- 301,418 641,772 641,457 
Net profit accrued to the Baldwin 
Locomotive Works---------- loss$4,122,759 $3,036,624 $2,300,462 
GE. «oak neon komen 23,706,152 ‘ 15,167,451 


23,431,001 

Sundry additions, less deductions - ---_ 70,039 
Increase of capital surp. thru acquis. 
of Southwark Fdy. Mach. Co-_- 
Cap. surp. thru equity in Midvale Co_ 
Retund of Federal temas: ....<n-ccee we enue 


ES SCE EE Se eee $19,583 393 
Dividends on preferred stock - - - -_ ~~ 700,000 
Dividends on common stock - --__---- 


893,160 
5,328,348 
1,628,107 

$25,317,528 
x 


$26,537 ,664 
1,400,0 
1,431,513 








ith is te Ba Set x 
er eS © = 2 Ss eee | ee 1,600,000 
Cee ee ce wwe wwe I ice sapere 286,527 
Addit’l res. for losses from bad debts. 1,400,000  $$-___._-. — ------ 
 _¥ ge | eee a$17,329,635 $23,706,152 $23,431,001 


Earnings per share on 843,000 shares 
common stock (no par) Nil $1.94 $183 
a Consisting of earned surplus of $10,398,209, and capital surplus of 
$6,931,425. x Dividends amounting to $1,400,000 on the preferred stock 
and $1,437,629 on the common were paid from reserves. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
$ $ TAabilities— 


$ 3 
lst mtge. 5% bds_10,000,000 10,000,000 
544% gold notes--12,000,000 12,000,000 


Assas— 
Property, plant & 
equipment - __.a53,634,967 52,880,260 


lst Mortgage bond Acc’ts payable_._._. 1,020,547 1,034,005 
sinking fund... 6,312,196 5,898,034); Accrued accounts. 601,510 1,184,685 
Gen. Steel Castings Employees savings 
Corp. com. stk. 5,000,000 5,000,000 accounts... ....- 299,277 869,187 
Notes & stock of Res. for conting. & 
Bald. Lo. Wks-- 1,801,473 1,768,938 bad debts, misc. 
Other investments 574,631 1,009,527) res. &def'dcred. 624,550 3,370,736 


Notes & other non- 


Equity of minority 
eurrent credit in- 


stockholders in 











struments & ac- capital stock and 
counts receivable 1,547,055 b5,045,563| surplus of Mid- 
Cash in banks and .  , Ss 6,323,856 6,911,945 
on hand... ._-- 8,206,989 12,703,575|7% pref. stock. .-.20,000,000 20,000,000 
U.8. Treas. secur. 1,000,000 750,000 | Common stock (no 
Sundry securities. 643,648 1,058,261| pary.......-.- ©21,075,000 21,075,000 
Notes & oth. credit Gicicccounta 17,329,634 23,706,151 
mts re- 
ceiv. (current).. 3,659,191 968,757 
Ace’ts receivable, 
P) 3 eee 4,380,123 
Inventories _____- 6,524,982 8,234,677 
Deterred charges... 369,241 453,995 
Teh. owsie sauw 89,274,376 100151,710| Total.......-- 89,274,376 100151,710 
W a After deducting depreciation of $20,780,472. b 


Including foreign 
ent railway notes of $2,338,188. c¢ Represented by ,000 no 


par shares.—V. 134, p. 119 





Kroger Grocery & Baking Co., Cincinnati, Ohio. 
(Annual Report—Year Ended Jan. 2 1932.) 


A digest of the report for the year 1931 follows: 


Company reports net income of $2,731,128 for year ended Jan. 2 1932, 
equal to $1.46 a share on the 1,813,486 shares of common stock outstand- 
ing, after deducting preferred dividends. This compares with net earn- 
ings for 1930 of $2,168,247, or $1.15 a share on the same number of shares. 

Sales for 1931 totaled $244,371,147, against $267,094,345 for 1930, a 
decline of 7%, which includes allowance for four less days of operation in 
1931. Sales decline compared with a drop of 17% in retail food prices 
during the period. 

Average number of Kroger stores in operation during 1931 was 4,980 as 
compared with 5,302 in 1930, an average decrease of 6%, while average 
a pet gt = per week in 1931 were $941 against $954 in 1930, a decline 

0 0- 

In his remarks to stockholders, Albert H. Morrill, President, says of 
sales: ‘‘It is instructive to note that while our sales per store per w for 
1931 declined an average of $13 as compared with 1930, the commodity 
price decline in 1931 amounted to $162 per store per week. Evidently 
there were more customers coming into and more merchandise going out 
of our stores in 1931 than in 1930. 

“Analysis of our sales figures shows the decline was due to three major 
causes: The general retail food price decline of 17%; the severity of the de- 
pression in five large industrial centres where we do about one third of our 
total business, and an unprecedented crop and consequent low prices in 
the territory we serve of fruits and vegetables, which in the past have con- 
stituted a large percentage of our sales. Shareholders cin judge from these 
facts what sales and earnings of the company will be when industrial con- 
ditions improve.”’ 

The consolidated balance sheet as of Jan. 2 1932 shows current assets of 
$26,474,277, against current liabilities of $6,195,970, a ratio of 4.2 to 1. 
This compares with a ratio of 3.1 to 1 in the bY ing year. Cash and 
U. 8. Government securities totaling $7,884,339 were more than current 
liabilities and represent an increase of 


$1,296,584 over the re reported 
for 1930. Inventories of $16,443,597 show a decline of $3,494,074 from 
those re last year. Net working capital of $20,278,307 compares 


with $19,583,517 in 1930. Total assets amount to $58,260,143. 
the year the company refunded on employees’ stock subscription bos geo 
$700,726; reduced funded debt of subsidiaries by $135,500; redeem re- 
ferred stock of subsidiaries to the extent of $73,850, making a total of $910,- 
076 taken out of cash for these purposes. As of Jan. 2 1932 Kroger had 
no loans whereas on Jan. 3 1931 the company owed banks $100,000 and 
affiliated companies $800,000. The company reports that higher depre 
ciation rates adopted gg 1930 have been maintained during 1931. 

Piggly Wiggly Corp., % Of whose outstanding stock is owned by 
Kroger, had in operation on Dec. 31 1931 2,558 licensed stores as compared 
with 2,767 on Dec. 31 1930. This decline in the number of stores is due 
in a degree, to the combining of smaller stores into larger units by some of 
the operators, and by the merger of two of the largest operators, which 
resulted in closing a number of stores because of duplications. 

‘During the past year 33 new contracts were signed with established and 
experienced operators requiring the opening of 1,261 new stores during a 
pees of years. There has oeen a modernization of store layouts dur- 
ng the past year. Wesco Foods Co., a produce buying operation, is mak- 
ing satisfactory progress. Institutional Business Corp. has recently been 
organized for the purpose of weg | outlets for merchandise, particularly 
those of Kroger’s own manufacture, by selling to institutions that consume 
large quantities of food products. 

“The outstanding accomplishments of the Kroger Food Foundation 
since its establishment have been the preparation of tested recipes, now 
appearing on an eatirely new set of modernized labels of foods of Boge 
manufacture; the By aration of practical cost budgets, with menus for 
every meal, over 10, ,000 of which have been distributed thr »ugh stores 
and 21,647 delivered by mail to housewives and institutions which have 
requested copies; the establishment of a oread formula in accordance with 
which an unusual loaf is being produced; and research, in co operation with 
Frigidaire Corp., on meat refrigeration methods. The results of this 
research have not yet been put into actual] operation, but there is indicated 
# great improvement in the methods of the preservation of meats in stores.”’ 


CONSOLIDATED INCOME ACCOUNT. 
Years Ended — Calendar Years 


D 


























Jan. 2°32. Jan. 331. 1929. 1928. 

Period— $ $ $ $ 
FSS MIS Ses Ea aera 244,371,147 267,094,345 286,611,215 207,372,551 
Cost of sales__-_------ 187 ,021,394 208,198,837 241,730,872 173,737,555 

Gross profit_-------- 57,349,753 58,895,508 44,880,342 33,634,996 
| Saes GY.30e * Sbawus 116,873 112,428 
Discount on purchases-- ------ —.---- 1,610,825 1,183,434 
Accr. earns. of affil. co_- 575,457 662 ,667 SOh.7ee °° < auiiee 

Gross income- ------- 57,977,026 59,558,175 47,429,834 34,930,857 
Store expense -----.---- 49,737,478 52,306. 37 640,733 26,234,017 
Depreciation -___------ 3,148,208 3,192,820 1,860,260 1,273,181 
Administrative expenses 2,064,342 1,604,925 1,313,135 1,152,454 
PES. Fc neceeeeek -\’ aetaeek 0,183 6 218,779 
Federal income taxes--- 295,870 226,000 637 ,955 28,839 

GREE. 4. comaeewam 2,731,128 2,168,247 5,919,097 5,323 ,586 
Previous surplus- - - ---- 15,086,187 x14,980,524 «15,859,170 «13,063,111 
Fed.inc.taxpriorperiods ---.----- 26.7 0 ae || OO Meare 
Unexpended surp. appro. 

for SeOGR GIVI wee low sewe [ae «shes. «ames 

Total surplus-------- 17,817,315 17,379,762 21,778,267 18,386,696 
Ist pref. 6% dividends- 4,884 4,884 4,8 4, 
2d pref. 7% dividends- - 4,347 4,347 4,410 4,571 
Divs. on pref.stk.of subs.| 1,882,237 1,872,935 { O8'400 8" Ace 
Com.cash dividends- - - - 1,693 ,007 1,127 ,953 
= , —— aeene nay SA eo: 5,1 262,567 

djust. in val. of invest. 

in stock of affil. co_-- Sete 8s" Siisana THe. aan 
Cost of good will & a 

ness acquired, 

ten off- . Sees weet Tae (og. eS 
Sundry other adjustm’ts 71,/40 113,550 163,164 Cr.14,924 
Disburs. incident to pay. 

to stockholders of cash = ------ UF) 4a 
Res. for rent losses, &c-.- ------ 00 ~easvee etwas 

Earned surplus_ ----- 15,554,106 15,086,187 17,667,052 17,001,645 
Shs com. stk outetand - 1,813,486 1,813,486 1,725,726 1,534,618 
Earnings per share- - - -- $1.46 $1.15 $3.34 $3.46 


x As adjusted. 
COMPARATIVE CONSOLIDATED BALANCE SHEET. 





Jan. 2'32. Jan. 3 '31. Jan. 2°32. Jan. 3°31. 
Assets— 3 3 LAabiltttes— 
OO. wakicvcusinw 5,524,652 6,587,756| Accounts payable. 4,744,918 6,260,123 
Marketable securs. 2,359,687 ---.-- Notes payable.-... -.---- 937 ,486 
Accounts & notes expenses. 1,103,115 1,016,614 
rec., customers. 584,567 777,961 | Dividends declared 
Offic. & employees 92,271 106,510| and payable---- 1,087 1,943 
Claims & advances 467,627 328,432 | Provision for Fed- 
Inventories _ - ---- 16,443,597 19,937,672| eral taxes..---.- 327,742 242,697 
Inv. and advances Reserve for insur- 
in other cos_... 7,993,789 7,951,827} ance, &c.-.-.-.. 837,679 634,038 
Com. stock held for Recei , from em- 
saletoemployees 267,546 251,720 ploy’s on subser. 
Land, buildings, a Sm. eer 19,107 719,834 
ment, &c..22,914,685 23,313, Fun 
ote Whee nae subsidiaries.... 543,000 678,500 
Cash surten. value Preferred stock 
life insurance. -- 26,274 23,297} substi ---- 927,650 1,001 609 
Prepaid insurance, lst preferred stock 81,400 81, 
rents, taxes, &c. 711,754 754,768 | 2d preferred stock- 62,100 62,100 
Deferred charges.. 487,156 501,664| Common stock _ .a32,963,276 32,963,276 
Accrued ccounts Paid-in surplus... 1,094,962 1,004,962 
rec. not due.... 263,847 245,719| Earned surplus. .-15,554,106 15,686,187 
TORE: SC cccvivs 58,260,143 60,780,560! Total......--- 58,260,143 60,780,560 


a Represented by 1,813,486 no par shares.—V. 134, p. 1206. 
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A the corporation's policy to treat all shares 
Chrysler Corporation. of 4 soock owen be pe of the outstanding shares and capital ] 
(Annual Report—Year Ended Dec. 31 1931.) | ret any, ule gS ould dameare of Dodge Brother ovttanding 
P. Cheyeier Chairman of the Board, mons in po Dec. 31 1931 was $44,411,500. The maining ements 
_ es of and tianinael coe and other products © cor- ater this isoue ste cap dy Fy A until the due — Cy tre 
1931 totaled 272,118 units to the value of 155 805,105 Earnings for the year before interest, income taxes and provision for fi 
com with, 269,899 units’ to the value of $207.789.338 sold in 1930. exchange fluctuations were 1.8 times such interest , and in 
e results for the ear were accomplished notwithstanding the con- tion, the excess of d above expenditures for new plant 
—h 930 tn tr Sin on ae aedaas ar fon manly i assets provided sue ene ‘cal t in excess of the total requirements 
than in 1 = under this issue. 
prod commodities in general. of the corporation's ucts, the outstanding 
erin 1881, not only were more Chrysler Corp. care SES 6 sete than in sree i Eee power engl uction of an entirel new 
preced ear the corporation increased small ; : resul 
Gollee volume of 5 of Dosiness and also improved its r ve position in the | Sr© Scare yo fon in the Crysler po Bg 
industry to substantial degree. Sales of the corporation's cars at laboratories. y Sted fret to the fi Plymouth, completely 
retail in 1931 consti — a Ld Ft  D aot BE — VA Py -4 eliminating the heretofore regarded as inevitable in four-cylinder 
1930, The total number of automobiles of all makes sold at retail eS ete ~ SS CF Fass. aiding the 
the United States in 1931 was 27 less than in 1930 sales of its other lines. The development of this new e 
unit sales for the two years in relation to dollar sales re- | 114 as the most important advance in automobile construc- 
flects ~ ge ——- 7 cee the total | tion in recent years. This principle has now been applied to all of the 
number and the » , and tresting to record that 
lower-priced with the introd of the Floating held since the first of this year, floating engine 
Power Pl last July: Obviously, fuller realization of the corporation's pone de eg mown all Plymouth, Chrysler, Dodge and og Ay 
bilities in this upon more normal has ed unusual interest and recognition on the of the 
am ny fc results thus far indicate the company’s unusual strength, As a matter of fact, this method of engine mounting, with er 
actual and potential, in this volume market. . Corp.'s application of free wh and the automatic clutch, has 
Increased effect was given during the year to the corporation’s con- it to attain smoothness of operstion and simplicity of driving that are 
tueine poner of yee Hyd of ite operations. which. with | unmatched in any other automobiles on 
ment and consclidation of opersting facilities and she 9g ‘scru mm | of| CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 
duction in sdministrative, ena og? ag Pon 1931. ieee. > ea 
luction ’ ’ ’ , 
These items in 1931 amounted to $20,944,952, as com- ‘ 455 315 817 
pared ered with $25 729,032 in 1930, » reduction of $2,784,080. or 11.7%. | Gost of sales ns vi59: abs "300 185/138.644 316.249.777 254:303:906 
to reflect the lower f exchange rates prevailing as of Dec. 31.1931. | Grogs profit 24,365,745 24,650,693 58,783.678 61,000,911 
in with the corporation's consistent | 7708s rn anna , pty "586: 
Dractice, all expenses incident to the creation of new models were charged Other income. -----.-. 1,952,816 2,453,853 3,650,407 2 -= 
*6rthe balance sheet as of Dec. 31 1931, shows a substantial improvement | , Total , oo! oe 26,318,562 27,104,547 62,434,085 63,587, 
in the corporation's financial condition as compared with that of the previous | Admin. sete. adv. & 944,952 23,729,032 34,576,364 26.833.560 
Y°Gash and marketable securities amounted to $50,232,836 at the close re ees tc 3,143,314 3,099,693 3,517,583 623, 
of the year, an, increase for the year of $8.588.434, while current liabilities | Prov: for ost. Of 118,414 41,667 2,438,021 4,138,963 
amounted to $11,327,696, practically the same as at the end of 1930. “sm puines euibvina , , v2094 
Total cash and marketable securities were not far short of to cover _, . ee Serene iain Cea ae ace ak Sieh ns a OS 
all liabilities, includ the sempeining amount of the Dodge yt — val. of net assets. - -- - a0 eewee= = oe 
tures outstanding. ar securi are short-term notes 
and ors ac within fin the year 1932, While thelr indicated market value as pa 7-5 ~1 haa 45'960,801 56.791 ,614 $8 /295:210 38/980 .722 
of Dec. 31 Seaciee. tiene dees Seats aaiiisssee "tee Welland | _ Totel............-- 47,429,436 57,025,769 70,127,378 50.972.517 
disappear during the ear as these ho are retired. Cash | Div.onpref.stock.---- == -----. © =... 041, 
-~ do not spetuse ita in ened banks, wi h are not carried as | Div.oncommon stock... 4,412,240 11,065,268 13,335,764 10,705,312 
current assets and for w equate provisions have been made against 
anticipated loss. The gross amount of the corporation's deposite in closed | , Bupha, Des, “ii 43,017,196 45,960,501 56,791,614 48,225,210 
ae ee ee ae. Stee ii te ee nl cane standing (no par)... 4,404 365 4.414645 4.431.465 4.407.475 
Net current assets as of Dec. 31 1931, were ,992,414, an increase of me . Dpar)---- $0.3 $0.08 34.94 $6 80 
$2,418,152 over net current assets at the close the preceding year. This | Earned per share----__- 
in a year in which the tion purch $3,171,500 x Includes earnings of Dodge comaitliiel Pam July 31 1928. y Depre- 
of Dodge Brothers debentures, and in which dividend disbursements ex- | ciation and amortization have been charged to cost of sales and expenses 
ceeded net income, is striking evidence of the soundness and conservatism | in amount of $14,296,852. 
of the financial and accounting policies which have been followed since CONSOLIDATED BALANCE SHEET DEC. 31. 
the corporation was established. All the net assets (except permanent 1931 1930 
assets) of the corporation's wo subsidiaries are valued on the basis 1931. 1930. i > . 
of exchange rates prevailing as Dec. 31 1931. The oeoy book Assas— $ $ ie oll o.she.ces Pp 
values of plant assets and operating facilities declined $8,659,296 during | Cash--.--.------ 23,200,862 32,145,410 Some. 9 538, 298, 
the year, due to the fact that charges for depreciation and amortization | Marketable sec_ 27,031,974 9,498,992 | Accrued ins.,int., 793.098 905.876 
greatly exceeded itures o- new facilities. Depreciation and amorti- | Car shipmts.B-L o aes. &e. z J : 
zation ch against. Income, for 1931 aggregated $14,296,852, as com- drafts ---...- 1,983,957 2,284,371 | Distributors 927.678 1,121,847 
with $15,292,893 for 1930, the decrease being largely due to lower | Notes receivable 820,928 1,561,819] dealers’ dep-- are gra 4 
costs. The tion’s policies with respect to depreciation and | Acects. receivable 1,178,096 _2,482,990|Income taxes... 127.4 x 
amortization are © unchanged from the ©, preceding year and continue to re- | Inventories—net 22,104,294 26,055,412 /6% gold deb. of 44,411,500 47,583,000 
flect the peste amounts allowable under Internal Revenue Depart- | Sink, fund —_. 640 106,229 Reg. for onting. 583, 
old previously advised, in view of the fact that used in oper.. 4,341,861 4,352,741) &ce......-... 6,730,782 5,870,929 
the Chrysler Management Trust, which comprises about 80 of the ra: Inv., land contr. Capital stock..b73,122,488 73,262,830 
executives in the tion’s ompkoy (other than the Chairman), & misc. accts. 1,638,141 1,125,865) Surplus spore. 
purchased an initial block a ees from the oor ation, a o price rye bg ann ae atin cap 
rices now vailing, the e corporation a hrysl anageme " 4 
above amageanen t Trust, on a deferred payment plan, a block of its shares whic Trust. ...... 3,673,686 3,080,000} stock......-- 3,338,316 ant 
gen eo tion hased in the open market for that purpose. — Perman’t assets.a65,513,327 74,172,623 | Unapprop. surpl 39,678,880 762, 
nes ove accordance be S authertty granted by tee stechhesders Goseaa i aE 25,000,000 25,000,000 
meeting, and the present. amoun corpora’ on insur., 
Suuieetens ail with the Trust is reflected in the balance sheet. In addition » &0.... 2,121,896 2,265,541 
Be ceer hee od aakeris| Shree mite, Tie 
ti the market e on acg' an 0! a on 444, . J 
es on the markes. he corperetion Weelf 0g market prices, which stock | (no par).—V. 134, Pp. 853. 
General Corporate and Investment News. 
STEAM RAILROADS. s Alton RR.—-Bornings, July 19 to Dec. 31 1931. ay Prrpen 
Prepare to Cut Expenses.—The advisory council of the Associa- | Raiiwas coor itine NEB ~ === == n= nnn nn nnn nnn anna nan nnn ' 
tion of Raliway fxeeutives took steps at a meeting to act on the sugges | Rauway Operating ¢xDensos.°°—°°-°-°0202020220 2220000 t4ge-ogr 
ns way mad 
p~ -- BA decision guthoriaing the freight ht rate surcharges put into Pe teeny APE -- nnn onan nom cncecncomnnenes inieiiuacn, 
e 
ones Hate Guls in Fight on Trucks ~The Penisylvania, Reading and | x, 2eallway operating income. -—----------------2----------- $Q8.895 
ersey ave a “ 
for permission’ furt rther to lower freight rates between J City and Joint facility rents-..--------------~--------------------- 368,561 
to motor truck com on. ons e ra yr 
ware made in November, but they failed to bring the amount of traffic ont Raa operatiag MME- - npn ennewnennweseeti etsy $208 420 
ye ee y Feb. 13.—(a) @ © ey A Re ile RT et a ————— 
n a onicle’’ of Fe —(a 
ings of United States railroads for the month of December, p. 1087; (b) tn | total ineome=<- 5 --------n--n-n-nnnvnncacnccccccccias | OTR 
structions issued by Recquemrustia m Finance gh n regarding appli- eR Or eee tna reneatatete 737320 
cations for loans in behalf of railroads, 1137; (c) Grenville Clark on rail- | a elatebs pte 8'648 
road po from Reconstruction ee Corporation Fd fa SUPSLEN SORE er Te SoS URES te BR SCeRSe ewe D 
em ncy character—Sees constructive plan oR 
Mission's decision of fast October in 15 irate case, p. 1144; (4) Raliroads eS ag | ia aa ana aaa eae a = 


earned 1.98% on their investment in 1 


lus Freight Cars.—Class 1 mallvapas’ on jane 31 had 741,864 surplus i wees 2 
erpins me 7 ee re itatl, ee 541.006 eurpine Atchison Topeka « Santa Fe Ry Preliminary Borne 








931. 1930. 
service division of the American Railway Association announced. This Calendar Years— $ $ 
Was on increase of 950 cats compared wisn Jan. 14, at which time there | Railway oper. revenues-181, 181 1,261 226,421, 045 267, 189, 178 247 632.847 
Were 740,925 surplus freight cars. Surplus coal cars on Jan. 31 to’ Railway oper. expenses. 132,812,924 159,920,623 175,243,236 171,992,255 
283,440, an increase of 11,702 cars wR, the Eric period, while surplus | Railway tax accruals... 15.038.206 18,280,551 20/340:961 17:772.346 
box cars fone = 880.7778 ee . ty compared with Jan, 14. Uncoll. railway revenues 53 320 54, 
an cenber ciasel an Jan. 14, % while hile surphis refrigerator cars totaled Reiway oper. income. $33,276. 811 bar 4 378 o715 550,495 $57 B18. is 
15,939, an increase of 184 for the same peri Equi uipment rents—Dr_ 1.720 
Allegh Cc Transfers E P M tt d Joint facility rente—Dr_ $35 920 7708.6 my ‘496 764, 533 
eghany Corp.—Transfers Erie, Pere arquetie an Net ry. oper. income_§3 1.449.274 wei $68,652,331 $55.932.625 
Nickel Plate Stocks to Chesapeake & Ohio Ry.—See latter et be ane a--------- Bese ae MA ME 
Hei (3) RE 11 $50,5 4, 24 1, 
ee oti ete acces 13,008:980 12.968 208 aa.aah M6 an ght tet 
a Beene Valley Interurban Ry.—Proposed Construc- | Total deductions... -°'323°004 >"SBa: 400" 368'1 
ton Net income-.-.-...... sy i01 691 $37 .348 802 1,036, $49,930,433 
The I.-8. O. Commission on Feb. 4 issued a certificate authorizing the | Preferred dividends... 6208 640 6,208,640 6 708 640 6,208,640 
tg Bley of #fuechingon ponaeract construct and +S cpenste -° extension of its line of railroad in | Common dividends---- 21'841:865 24:171.761 24°162'930 24°162.667 
of the ¢ Hutchinson’ & Northern Ry. for authority to Income balance- - . - df.$4,948,814 -968,401 $30 .234 $19,559,126 
omnes and operate an extension of its line in A. same city, such ex- Gbs com outst. (Dar $100) 2,427,595 ett 669 ae wt 6,293 . 24 48 1293 
tension to be approximately 3.1 miles io length, including the re-location | Earns ne; DEE share nn Com . $6.95 $12.86 $22.69 18.09 
of an existing track, was denied. —V. 134, p. 1191. 
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Atlanta Birmingham & Coast RR.—Prelim. rt.— | 215,000 shares of Erie RR. common stock and 1 shares of New York 
Calendar Years— ros 1931. 1930. in s es Sonn. igus stock, both at S13 38 : share, from the Al- 
Railway oper. revenues. $3,327,527 $4.008.680 $4,719,602 84.706 183 Ohio Ry. through tsshance of $5:960.000 im 6% notes dated eb. 1.1833 
y 1 Chm mage "185.442 190°559 "364 99'6 ne, Jan. 31 1934 connection the purchase the “Wall 
Uncoll. railway revenues 1,798 1,004 1,137 At the close of 1930 Chesa & Ohio held 266,200 shares of Pere 
Railway oper. deficit. $753,213 $447,920 $109,680 ‘$17,651 | ings of this stock to 312.400 of tho 450,400 common shares outstanding. 
Jolnt facility rento_s22. «= 880s «= aaess |= asthoe «= 4a'0068 | gw te %éo.500 paring panel ger go Hd 
of 1930 ith its option on 215. shares & Ohio and Vir- 
Net ry. oper.income. $953,258 $665,142 $282,449 $195,715 ‘< " 
Other income.-_------~ 62.011 73.079 63.683 69.874 | Thom of the 1,511,167 shares. outstanding, oF '6 788% Of the total, 
Total income... $901,247 $592,063 $218,816 $135.841 | Or use 457 Soe ent Plato common COE Ehven S Seeees St SONY PS 
we A 120 150 | " Furtherance of the O. & O.'s interest in the Pere wette has been 
Total interest accrued -. 1,095 1,594 1,164 2,059 sanctioned in the past by the I.-S. CO. ., through granting the 
Other deductions. - - . - - 4.365 | 4.887 5.890 578 road permission to pay up to a 133 ‘a share for the 
Soh EN $906,707 $598,544 $225,990 $138,627 The O. & O.'s option on the N! Plate e Erie obviously is a ‘move 


Net deficit 
—V. 132, p. 3519. 
Atlantic Coast Line RR.—Preliminary Report.— 


Rallway oper. revenues $54,088,005 $63,019.957 $72.371.894 $71,303,174 
Railway oper. expenses. 43,188,4 471 49.685.460 53.431.589 55.966.059 





























Railway tax accruals__ 4.775.000 * 525.000 6,240,000 53+ 300,000 
Uncollec. railway revs_- 13,127 29,851 45,793 40,666 
Ratiwey oper. income. $6,111,407 $.-779-S46 $12 $13.664.513 .586,449 
Ay RRS Dr. 1,895.248 5S enh -164,449 °280.467 
J facil. i 55.245 28,448 
Net ry. oper. income. $4,748. 109 1,304 $12,874,206 895,364 
Other income-.-_.....-- 4,712,984 24. 810 . 6,674,291 %. 049,924 
Disk eel en cas Boee $9,461,093 $13,859,114 $19,548,497 $15,945,288 
Res ST ee ee 2,470,281 2,470,281 2,470,281 
Balance............. $9,461,093 $11,388.832 $17,078,218 $13,475,007 
Rent for leased roads--_-_ 82.576 ' r . x " 82, 
Total interest accrued... 6,738,187 6,743,155 6,761,011 6,870,763 
deductions --.-_.- 619,473 778,790 783,404 548,442 
Net income-_-------- @2,020,857 :784,310 $9,451,226 ,973 326 
Preferred dividands--.-- 9,835 ” $733 6 ” 835 
Common dividends -----_ 4,528,849 5,763,989 5,763,989 5,763,989 
Income pag aan 517 ,827df$1,989,504 %3,677.412 $199,500 
Ste wa TE 
=, Bide De >. 1191. ; : : ‘ 
Baltimore & Ohio RR.—Preliminary Report.— 
1931. 1930. 1929. 1928. 
Calendar Years— $ 
Railway oper. sovennan. 195 474,627 206,660,435 245,418,776 236,818,680 
Railway oper. expenses.119,944,440 sy "142:375 st & 570,035 172,550,867 
Railway tax accruals___ % ‘393. 10,326,669 11 965.798 {1e38.718 
Uncoll. railway revenues Cr26.370 66 Cr33, 318,605 
uipment rents_--._._ 1,981.352 2,059:983 2.326.997 1,856,350 
t facility rents__.- 1,450,707 854,028 404.9 1,066,423 
Net ry. oper. income. 26, 220. 851 40.246 .613 49,184,110 49,387, 
er income-_-_.....--- 9,118,957 11,243:9 8,427,835 7,378,324 
Total income__..__-- 35,349,808 51,492,537 57, mt 945 56,766,041 
Rent for leased roads _-- 470.054 "593. ‘472 610 595, 
T interest accrued__ 29,496,730 28, eH ‘917 37. oi "832 26,120,630 
Other deductions--_--- 1,580,046 193/379 °127.593 948,716 
Net income----._..- 3,802,978 ares a 767, 908 29,100,931 
Preferred dividends__._. 2,354,528 2,354,528 2,354,528 2,354,528 
Common dividends... --- 8,970,341 17,940,687 15,367,783 12 911.378 
Income, balance- --- --- daf.6,421,891 1,128,555 11,045,596 13,835,1 
Com. shares outstandi 
(par $100)---------- 3.563 63 2.562,954 2,562,954 2,151,879 
share--___ $0.55 $7.44 $10.31 $12.41 


Hearings Resumed on Railroad Merger .— 

Bearines ¢ on the plans of Eastern Trunk Line roads to divide the rail 
peapertes in eastern territory into four major competitive systems, to be 

t around the Pennsylvania, the Chesapeake & Ohio, the New York 
Central, and the Baltimore & Ohio roads, reopened before the I.-S. 
Commission Feb. 15.—V. 134, p. 672. 

Bangor & Aroostook RR.—Common Dividend Reduced .— 

The directors on Feb. 16 declared a quarterly dividend of 
50e. per share on the mer erg | $7,089,600 common 
stock, par $50, payable April 1 to olders of record Feb. 
29, thus placing this issue on a $2 annual basis, as com- 
' pared with $3.50 pe share previously paid. The last 

distribution at the latter rate (87c. per share) was made 

on Jan. 1 1932. Record of distributions made on the 
common stock follows: 


« o- 3. 1B. 14. 15 i. ¥ a7. 13. 2. 25-36. bi: 7%. 
Com. y. ae in y. y. yriy. 
Paid or dec on common in 5 932: eS 1 (4,82 ane D 50c.—V. 134, 


p. 672 


Burlington-Rock Island RR.—Assumption of Receivers’ 
Certificates.— 


The I.-S. C. Commission on Feb. 5 authorized the company to join with 
its receiver in extending to July 1 1935 the maturity dates of $1, 492 ,469 
of outstanding Trinity & Brazos Valley Ry. receiver's certificates, and to 
assume obligation and liability in -pesnect of the certificates as extended. 

There are now eet at 4 & Brazos Valley Ry. receiver's 
certificates to the amount of $ 492.46 as follows: 


Amount of Amount of 
Series Issue. Series Issue. 
Be iedeas cnbvesne ens andl $10,000 oh i kis sibl tate ee lar ip a a $90,000 
aaa «oe empha ones 50,000 Ddttahadudhaceiebuwncail 400, 
Bees seecctearepiouda 50,000 Me wiscswabstocacknve 93,107 
Bitwedvvntdtannsnewadea 100,000 Mike ccieandenavesauon 100, 
Nis senap-dliveae.coeneatliidndes mae snandh 599,362 


All the certificates bear interest at the rate of 6% per 
It is shown that the carrier has not funds to pay the Certificates, should 
Payment be demanded, and that the holders thereof have consented to an 
extension of the maturity dates to July 1 1935. It is stated that the 
Proposed extension will remove the possibility of proceedings by the holders 
to enforce payment of the certificates on the  meorrity dates specified, and 
that by the proposed extension the carrier will be enabled to make pro- 
vision for the payment or funding of the certificates at the same time that 
it makes similar provision with respect to its lst mtge. bonds which mature 
on that date. It is that the proposed assumption of obligation 
bili tion of the carrier with re- 
urt’s order of April 26 1930, 
a make } 4 ——~ of the certificates as a condition precedent 
iso p. on surrendered to it by the receiver.— 


Canadian National Ry.—Cut in Directors’ Fees.— 
The directors on Feb. 16 voted in favor of a 10% reduction in their 
fees.—V. 134, p. 1191. 


Chesapeake & Ohio Ry.— Buys aie 


any Corp. Holdings 
of Pere M orquette—Gets Option on Erie 


ickel Plate.— 


The com: purchased 46,200 shares of Pere M uette Ry. com- 
man ake Cal « hase call bad aoel 4 ber cele pare 





toward furthering its plans for consolidation under the four- 

Kad gwen oS Sn Cc. & O. po heler: of 58 @ on the Nickel Plate 
common stock obviously strengthens ickel piooure. now 
is very definitely interested in its new investment in see cess 


Plate. as aurendy Was heavily 
Transportation > 
Th 


Pany’s funded obligations, in addition to its co trust bonds, to 
,000,000, as compared with $17,300,000 at the end of 1930. In 
early Corp. shifted the collateral 





were of ch thas aan Sid cits atin Sais lie liad 
amounted to $3, J 
of the note issue and details as to the disposition of the 
include the of the 46,200 of Pere juette 
common for $508,200 and ‘“‘d it made to secure a four-year to 
purchase, at $13.25 a share, 215,000 shares of Erie RR. Co. common stock 
and 167 ,300 shares of the New York © Cee | & St. Louis _ Co. common 
stock in amount of $3, £40, 7 A balan of $1,758.33 was 
placed in the Chesapeake & hio treasury. 
The move . mutually beneficial, since the option on the Erie and Nickel 
Plate stocks is to consummation of the projected Chesapeake 


& Ohio-Nickel yong S 
diately to the Alleghany Corp. 


Preliminary Earnings for Calendar Yea 


alignment and the accrue imme- 














1930 
Railway operating revenues__-___-__- 119,552,170 137173, 037 150667 975 
Railway nee expenses__.__._- . 74;497 861 ’ 032 . 98,117,587 
Railway tax accruals____.._..__.. 9,624, 10, 298. 825 10, (8 487 
Uncoll. railway revenues_________- 11,974 158 
pegitway operat income. _._-_- 5,417 455 9.264. 023 $42. 402,808 
uipment ren Oe eee! $35 th aes - 1:703.010 2,622,754 
XS t facility rentse—Dr_..__._____ 1,197,285 1,131,474 1,108,489 
Net railway operat in beeen 5,329,943 515,559 $43,917,073 
Other Income. Oerating income. --- $35 Free + eae Ose + 2:025.821 
Total income_____.._._________ 7,598,665 956.519 $46, oes. 995 
Rent for leased roads____________- we 6 a 2,713 
Total interest accrued.___...____- 10, 73} 065 10, 598. 011 10, 081 038 
Other deductions. _.........._.__. 127,890 5,665 
T_T ae SE agC Ee $26,696,484 $34,132,940 my ee 
—v. Ly ae Pp. >. 673. 


Central of Georgia Ry .— Preliminary Report.— 























Calendar Years— 1931. 29. 
Railway oper. revenues_$17,076,488 $21, Os2, 429 $26. 08s 991 $25, 133 3566 
Railway oper. expenses _ 13,981, 681 16,123,140 4,802 786 
Railway tax accruals... 1,342 ‘074 1/322'863 19-530 304 1,512,757 
Uncoll. railway revs_-__- 6,776 8,163 9,068 2 
Railway oper.income. $1,745,957 $3. os 263 $4,359,728 $4,405.5: 
on uipment rents... _____ Dr14:975 Cr 191.383 Cr275,237 ©Cri64,427 
Joint facility rents _.Dr. 149, "419 150,83 126,508 120,123 
Net re) income : at 563 ,668, Sit 508,457 $4,449 B24 
Other hl ga ae Le Te . 424,227 oe 344,079 ish 909 ,285 926 ‘476 
Total income. -___.._- mea $5, FEY 890 $5,417,742 $5, 376,300 
Rent for leased roads - --_ J 43:79 "344,502 "343.719 
Total interest accrued __ 5 43 3,041 "5403, gi8- ‘406 3.080. ‘784 
Other ——— ls a caine 217,075 "219.795 2,798 239,605 
Net income. ..-..--- def$591,737 $1,407,764 58,044 si: 712, Aah 
Dividends - ~~. -.---- (334 %)700,000 (7)1 ‘400,000 (7 i 480 '900 (7) 





$7,764 $358,044 ‘eit ToL 


Income balance- - -_-_- def$1 291,737 
000 
$7.03 $8.79 $8.56 


Earns. per sh. on 200, 
shs. stock Par $100) .- Nil 
—V. 134, p. 134. 


Chicago Burlington & Quincy RR Preliminary, Boyt 
Calendar Years— 1931 1930. 


3 3 : ie 
Railway oper. revenues_111,218,959 141,379,422 162,409,925 162 
Railway oper. expenses -_ 77.465.9 69 98/87 ‘813 111,565,542 11 
Railway tax accruals... 9, 50! 12°058 393 1 
Uncoll. railway revenues 23,739 30,200 26.563 


Railway oper.income. 23,773,749 < 
7 Equipmens rents _Dr__. 987,165 1 othe rt 
o 





37 474,257 
1 $07. 1% 2,467 ,282 














nt facility rents.Dr_. 2,279,666 2,236,146 2,167,317 2,094,609 
Net ry. oper. income. 20,506,918 27,956,064 35,357,963 32,912,367 
Other income.......--- 2,299,074 3,525,099 3,712,492 3,037,726 
Total income-_-_-.._--.. 22 805, 992 31,481,163 39,070,455 35,950,093 
Rent for leased roads--- 170,582 224,591 "219.02 202,384 
Total int. accrued__---—- 9,127,409 9,131,442 9,129 ‘619 9,324,212 
Other deductions ------ "188/266 145,271 140,271 145,245 
Net income..._.---- 13,319,735 21,979.85 4 29,576.538 26,278,252 
TE. sat ctdudame 17,083,870 x17,083.870 17,083,850 17,083,820 
Income balance- -- _iet$3,764, 135 $4,895,989 $12,492,688 $9,194,432 
Earns. per sh. on capi 
stock ar $100) Se ae $7. $12 $17.31 $15.38 
x In ditt on an extra div. of Fs ($8,541, *85) was charged to surplus 


in 1930.—V. 134, p. 1191. 


Chicago St. Paul Minneapolis & Omaha Ry.— Earns. 
Gander Years— 193 1930 1928. 
een weal $18. 586, 1605 $24. 436,288 $27. 38 5.98 $37 ,063 ,052 
Expenses, taxes, &c_--- 17,535.602 21,795,403 23,411,851 24,383,701 














Operating income-... $1,051,303 $2,640,885 $3,807,147 $2,679.81 

Equipment rents, &c... 927,331 980,891 838,414 
Net oper. income... $123,972 $1,659,004 $2,068,733 $1,857,815 
Pv [+ aaapegpante 131.164 ~ 166,730 197.167 187/858 
Guete SNE oe. < $255,136 $1,826,724 $3,165,000 $2,045,672 
inet, &8..-........ Po06;577 3012056 2'Boe'ae4 °2°640'268 
| deficit... $2,741,441 $1,186,231 sur$276.636 $694,595 


Balance 
—V. 133, p. 4154. 
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reat Western RR. an rennin y Re ort.— Great Northern Ry Preliminary Report .— 
Chicago G 931. 1930. P 1928. Calendar Years— 1931. 1930 1928 
Calendar Years— "5 rt $ Railway oper. revenues _$77 ,087 /ABEGIO4. 996 .076$125,932 -808$126.737 091 
Railway oper. revertues- $20,107,787 $22,830,321 $25. $29,337 $24,871,023 Railway oper. expenses- ae 878 82,862,910 83,235,116 
Railway oper. expenses. 14,183,465 16,580,399 19.867.072 19,426,531 Railway tax accruals___ 7.179. O38 3 712.598 9.201.154 10,297,997 
Railway tax accruals-_-- 9: 31,940 J Obs at “¢ 076.255 Uncollect. railway revs_ 9,894 9. aay 13,916 
“"nalheay oper, noome S4987-695 “W geass S4R5G 100 Wagon aon | panisenc™cetmeamme 1.92 08 3.207 165 #9 51. te9 $99.100-99 
income $4,987,635 $5,162, m ° ,o64, quip. ren ni ie ’ 12 ’ : 
Equipment rents..----- *T:486.240 *11358.679 1,168,985 °"'974\562 Jt. facil.rente—net debit “488: O21 "447.443 © 402:501 "377996 
ee ae nee ee Net ry. oper. income. $12,669,420 $21,912.08 $32.457 623 $31.294.069 
Net ry. oper. income. $2,571 om $2, $53.52 179 92 ee oot ale Fe + $1 Other income_......__- 2,110,636 15, ‘528, 318 12,026. 227 13, 032.1 123 
ih at brea Total income. ..-..-- $24,780,056 $37,440,826 $44,483,750 $44,326,192 
Total income-.--.-_-. .-.- $2,766, 408 93.079 134 $3 062,336 92.759 .$18 Int. & miscell. deduct’ns 19,454,150 19,419,072 18,829,906 19,173,414 
Rent for leased roads --- is d oD 
= i t accrued 1,647,105 1,708,493 1,721,597 Balance avail for divs. $3. 325,906 $18,021,754 $25,653,844 $25,152,778 
Other Geduetions «fh BS t. 1: a4 tet 40,273 42,667 | Dividends.-......__-- 9,957,536 12,449, ‘647 12,450,225 12,449, "205 
Net income_--_--_-- $900.884 $1,309,205 $1,235,880 $907.81 | . Balance, surplus. -def$4,631,630 $5,572,107 $13,203,619 $12,703,573 
Pref joc of So ii i ana Mi ie of cap. 8 
erred dividends ee a. eee standing (par $100)-- 2,489,385 2,489,385 2,489,795 2,490,047 
Income, balance-.-__-_-- def.$41 332 $847,859 $1,235,880 $907,811 | Earns. per sh.on cap.stk. 2.14 7.25 10.31 $10.11 
oe se ee - rs $1.91 $2.84 $2.62 $1.93 *Estimated.—V. 134, p. 841. 
“a wee ean te a Green Bay & Western RR.—Earnings.— 
Chicago, Milwaukee, St. Paul & Pacific RR.—To i Calendar Years— es 1931, on 1930. ot: 96 ing es 1928. 
Spend $5,500, 000 Jor Improvements in 1932.— PONS GAT IENES~ ~~ ~~ - ~~ ane “fee 
ie impFovenent Budget for 1982 will involve $5,500,000. The ral Operating expenses - - - - - 1,165,008 1,309,698 1,465,034 — 1,333,317 
program e 3 as r Sw ; Brad Net revenue----_---- $251,355 $459 532 $531,599 $464,247 
separations , $923,000, including $500,000 for jobs in Mil hw, roe 4 Evans- : ’ 
ton, Iil.: track ‘elevation, $280,000, and miscellaneous improvements, Other income. --------- 87,141 96.219 96,156 87,850 
ei Sear hea emt RT IS eee 
Colorado & Southern Ry.—Preliminary Report.— oe ene enone ome one : 
(Exciuaing subsidiary lines). Wet income. -_-_.....- $222,783 $370,491 135. 212 $379,278 
Calendar Years— 193 1930. 1929. 1928. Deb. A dividends------ 30,000 30,000 000 30,000 
Railway oper. revenues. $8,039, 603 $10,302, ee $12, art he $12,303,314 | Common dividends_____ 125,000 125,000 m4 000 125,000 
Railway oper. expenses. 6,266,559 7.83 2 4: 9,208,703 | Deb. B dividends._..-. § ____-- 70,000 70,000 70,000 
Railway tax accruals___ 21,549 if 988 6967 1,131 | Res. for additions and 
Uncoll. railway revenues 1,721 2,266 sea 786 3,339 betterments-—-_--.-__- 42,300 125,000 200 ,000 150,000 
I oink A oper.income. $949,774 $1,647,536 $2, ved 882 $2, ef Se Balance, surplus----- $25,483 $20.491 $10,212 $ 4,278 
Equipment rents ____--_- Dr174,368 170,704 217,648 616 | Prof. and loss surplus--- 410,102 386,793 369,919 359,913 
Joint facility rente--__- Dr60,999 92,468 93,616 156. Oa8 Comparative Balance Sheet Dec. 31. 
Net ry. oper. income_ 714,407 $1, 384,364 $1,774,617 $1,957,437 1931. 1930. 1931. 1930. 
< Assets— $ $ TAabilittes— $ 
aa es aces ach eee | eae nena ee 
q , 31 Road--..--..-- 135, ,083, t unmat. 
a Total income,,:,--- $0.02 54 4.050.566 “$5.54 731 SO.ane gas | Heel cc,----l0aas-08 tages 12] fund, deb unt. 7.600.059 7.000 
Total interest, accrued-_ 2,257,125 2,125,219 2,019,733 1.874.079 penne at st. eee 20,398 21,911 — acota. and erect 19aees 
ther deductions. ...._ 59,902 40,722 29,220 9,736 companies. = 265,413 205.414 Miscell Sey = wy 5244 6116 
29: ‘ 4 a. é f at. payments on 
protered ividenge=--- “Verba “Bri ai pebinge E56 08 | praca... | Spats Meaes|qaeecmuamnet «Tu te 
’ Ad 20)" ue from railro: . 6, er current e ’ ’ 
Ca odividends..... -.---- 929,679 930,000 930,000 Dre trom agents__ 92-361 14,318 Sundry det. liab_- 14.198 16,198 
- aects. rec. 4 5 ax _ po . ¢ 
PO nse a $643,936 $854,862 $1,812,827 $3,177,897 | \rateriais & sup.. 353,398  399°187| Accrued deprec... 563.605 528,420 
aa 2 ee 
2 oy er orking fun v. ons to prop. 
Consolidated Railroads of Cuba.—Preferred Dividend | p.o\"unaer cons. 72.198 + —«454,303| ‘throuzh ine. and 
Reduced.— Oth. unadj. debits 1,093 33,263 Surplus -— n= 1,386,288 1,363,404 
The directors on Fen. 18 declared a dividend of 4% of 1% on the 6% cum. pprop. sur. no 
pref. stock, par $100, payable April 1 to holders of r-cord March 10. Pre- specifically inv. 80,651 61,235 
viously, regular quarterly payments of 14% each were made on this issue. Dividends & other ‘seeee en 
A statement issued by the oom any declared the above action was taken ee <= ‘ x 
because, while ite subsidiary companies are fully covering their bond inter- Prete and tees.... 410,163 506,708 
est and fixed charges, it is ltt the arent company should be in a position, SPEAR SSRN ers 12,838,118 12,867,076| Total .......-- 12,838,118 12,867,076 


until the economic situation in Cuba improves, to assist with its current 
and reserve funds any possible contingency which might face its subsidiaries. 
The Cuba RR. Co. declared the regular quarterly dividend of $1.50 per 
augre 3.2 the ° feat stock, payable May 2 to holders of record April 15. 


Delaware & Hudson RR. Corp.—Preliminary Report.— 
Year Ended Apr. 1 °30. 














Period— Dec. 31 ’31. to Dec.31°30. 
Railway operating revenues___.......-..------ $30,672,041 so ay: 303 
Railway operating expenses_-_....._.....------- 25.710.733 3,924 
eee 2OS SOUR... 4.606... eee on eee wid 781,970 1'072.000 
Uncollectible railway revenues_........-...--_-. 3,733 1,566 

Railway operating income-----.-.-.--_---_-- $4,175,605 $4,582,813 

Ja oe ren SERED ay ERE ay ane 278.625 284,691 
Joint facility rentsa—Dr-_-_........-._------------ 174,548 148,980 
Net wes operating income-.---......-.---- $4,279,682 $4,718,524 
LS pe ERIE 8 tp eR DS ee 302,218 190,186 

IN Sia knw Calne Mihm, $4,581, $4,908,710 
ee on abo wet cnn cadooee 1,804,574 1,410,440 
Se Sn Sk wm newnnbkecnues 2,548, x ‘067. 513 
COG IRS 6. on co tik Kenn on debe ddeen 219,994 66.530 

I 


$1,464,224 
Earns. per share on 515,740 shs. capital stock - - _- $2.84 


Wage Issue to be Fought Out.— 


Albany press dispatches Feb. 16 state that representatives of the Big Four 
have announced that they were planniaog a fight against the company’s 
proposals for a monthly payment of flat sums to some department employes. 

he ieee representatives said they intended to ask the United States 

Board of Mediation to send a mediator to Albany. Failing an agreement 
through the mediator, the brotherhoods will carry their fight to the Federal 
courts, their representatives said.—V. 134, p. 1019. 


Elgin Joliet & nantes Ry.—Preliminary Report.— 
Calendar Years— 


931. 1930. 1929. 1928. 
Railway oper. revenues -_ $13. 343. 164 $21. B08 616 $26,412,441 $24,602,240 
Railway oper. expenses. 11,323,072 15.573.475 17.096.232 16.820.060 

















Railway tax accruals - _ M3 04:831 1,357,450 1,484,972 2,164,184 
Uncoll. railway revenues 285 186 566 1,666 
Railway oper.income. $713,975 $4,876.505 $7,830,669 $5,616.329 
Equip. & ns facil. rents. 722,386 1,861,440 2,378,407 1,885,370 
Net ry. oper. income. def$8,411 $3,015,064 $5,452,263 $3,730,959 
Other income-.-_.......- 211,952 310,264 409 ,264 380,787 
Total income_._...-- $203,541 $3,325,329 $5,861,527 $4,111,746 
Rent for Jonesti roads_. 932.665 1,293, 48 ety ert $3340" 506 
Total interest accrued _ - 622,245 631 644,725 658,175 
Other deductions Salk Gare 274.536 Cr257, 362 82,078 17,099 
Net income.-....._ def$1 ,625, eos $1,657 ,994 $960,663 $1,196,875 
fis AEA Ss be ub tote aes 600 ,000 t 600,000 

Income balance _ _ _ _.d “ 
Karas. Tare 105600" a 905 $1,057,994 $360 ,663 $596 ,875 

8 

a - Be. saa il $16.57 $9.60 $11.96 


siidhide Shain Ry.— Abandonment .— 


The I.-S. C. Commission on Feb. 4 issued a certificate authorizing the 
company (0, to abandon, as to paterGaete “ond f reign 


oreign commerce, its 
a distance of 2.21 miles 


cagyenty to Old Forge, 
all in Heekione me 5 
iment t by the New York erkimer County, N. ead 1%) abandon- 


Central RR. of operation a the line.—V. 








—V. 134, p. 1019. 
Gulf Mobile & Nerthern RR. veliminary Report.— 


Calendar Years— 1931. 1928. 
Railway oper. revenues. $4,094,743 $5, Bore “G15 $7, ior 9529 $7,510,349 
3,364,400 566,791 5,240,214 5,400,359 


Railway oper. expenses _ 














Railway tax accruals_-__ 298,173 46308. 207 "512.950 68,838 
Uncoll. railway revenues 649 620 1.662 + 
Railway oper.income. $431,521 "$1 ,004,998 $1,876,396 $1,739,644 
A eg mes Mg sees ance Dr94,840 206,608 288,177 289,860 
Joint facility rents_-____ Dr170,678 167,271 158,270 149,452 
Net ry. oper. income. $166,003 $631,119 $1,429,949 $1,300,332 
Other income__________ 128,311 101,761 42,115 284,361 
Total income---______ $294,314 $732,879 $1,472,064 $1,584,694 
By I I en ae 37,550 
Total interest accrued __ 521,385 459,080 390,695 80,649 
Other deductions...... -.---- ,299 9,974 9,968 
Wet income... ...... def$227 ,071 $261,500 $1,071,399 


$956,526 © 

Preferred dividends_--- 684,936 

Balance, deficit ______ 
Earns. per sh. on com__- - 
—V. 133, DP. 3627. 

Indiana Harbor Belt RR.—Earnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 3963. 


International-Great Northern RR.—Prelim. Report.— 


684,936 684,936 


$423 436 sur$386,463 
Nil $3.51 





$271,590 
$2.47 














Calendar Years— ASS}. no 1930. 1929. 
Railway operating revenues_._______ $17,843,909 $15,072,346 $18,244,984 
Railway operat quence... ....... 13/155.813 12:854:737 14,249,272 
Railway tax accruals__..........._- 498,868 520,134 512,080 
Uncollectible railway revenues. -_-____ 6,590 10, 9,916 

Rellway operating income____-_-__-_ $4,182,638 $1,686,586 $3,473,715 

ao meee Penee UP... ccssccncee 1,684,641 "867.867 1.106.647 
Joint facility rente Dr.............-. 89,882 91 "391 100,550 

Net railway operating income-_-_--_- $2,408,115 $727.327 $2,266,517 
ee we adilcaes 145,186 410,412 117,891 

STS AS ELE $2,553,301 $1,137.739 $2,384,408 
Total interest accrued.............- 2.933.535 2,887,455 2,793,252 
Otter deductions. ................. 9,849 12,839 15,531 

a $390,083 $1,762,555 $424,375 


—V. 134, p. 1191. 


Long Island RR.—Trackage Use of Pennsylvania Station. 


bo a I.-8. C. Gomattien on Feb. 8 et a certificate wage bo 
con operation by the company, under workage “6 righ over the 
7. Bn gem ag Tunnel ‘& Terminal R between Harold 
ide yard, and the Pennsylvania Station, New York City 

station, re a t facilities. 


purtenan 
sod by the fw a heavy cut into 
y the = carriers to succeed the 
and has been the po Ay of contention 


The commuters protested Sypietonet be the 3, O. Commnintion, st 
rges against the d were d as a vehicle for 

in enn fares to t L who live on ng Is x Many 

pan ve been in various proceedings ‘ore the 

w exercises j in ‘the case though the State ‘Transit Com 

mission denied s' j on. The Commission, the State and the 

commuters fought any increase. 


ever 8 
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The conditions of approval set out are as follows: 

In currently the rental payable, additions and betterments 

to the Pennsylvania Station buil and service — made subsequent 
ros July 1 1928 —, hae excluded; the terms of the aforesaid agreement 
shall be five years with provisions ‘of its extension from year to year unless 

ted by at pros six months’ notice by either party to the other; 
the rate of egy oe Fd. to be applied on the ye en cost 'y we Page y — 
property and facilities, according to the provisions of said agreemen 
which are not otherwise affected by the changes herein prescribed, shall 
be 5% per annum and the joint accounts of the parties shall be credited 
png bes all revenues from rents, privileges and concessions within 
zones 2 an 

“It is ordered, that if within 60 days from the date hereof the Long Island 
RR. and the Pennsyivania RR. shall jointly file with this Commission 
wr tten notice of the acceptance by them of the f oing conditions, this 
certificate shall take effect and be in force from and after 30 days ‘from 
the filing of said acceptance.”’ 

The proposed agreement between the carriers submitted in November 
1928 and disapproved by the Commission as not just and ew oe would 
have increased the Long Island rental by approximately $1,500,000. 
On the present basis the Long Island would pay a rental of $2, O13. 197 
for the year 1930. oo a proposed basis of the Commission's order the 
amount would be $3,930,225. 

In its report the Commission said: 

“In an effort to meet our criticlanns the applicants prepared and sub- 
mitted the modified agreement of Dec. 23 1930. The station building 
and its service are therein omitted from the facilities for which the Long 
Island is to pay rental insofar as interest on investment and taxes are 
concerned. he operating cost of these facilities, however, would be 
shared, the Long Island paying 1-5th of such cost monthly. ‘To support 
the fairness of this roportion the applicants introduced statements showing 
a eae ry of the time of = on employees of all c 

No credit to the Long Island is proposed to be allowed for privileges, 
rents and concessions in the station on the theory that such an allowance 
would be unwarranted when the Long Island is not required to bear any 
part of the interest and taxes on the building. In 1930 the gross revenues 
to the Pennsylvania from concessions in the station and zone 1 exceeded 
# ,000,000, of which approximately 1-3rd was from concessions in the Long 

land Concourse. 

‘“‘With respect to the track level facilities in all zones and the power 
and distribution system the latest agreement provides that the Long 
Island shall pay a wheelage proportion of the interest at 5.75% per annum 
on the investments as of July 1 1928, together With the same proportion 
of operating expenses, tenance and taxes.’ 


W hitestone Branch Discontinued.— 


Effective midnight, Feb. 15, the company discontinued service on its 
Whitestone branch.—V. 134, p. 1020. 


Louisville & Nashville RR.—Preliminary Report.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Railway oper. revenues_$87, wife) 7918112, 440, 985$133,328,452$135,638,457 


Railway oper. expenses. 72.384. 92:493.837 105,672,237 106,231,041 

Railway tax accruals_-_-_ attests 6.253 7.612.563 7, 17 

Wasstiee- railway revs__ 20,599 16,422 23,811 20, 
Equipment rents—Cr___ 1,052,536 1,095,521 1,345,657 793.069 


Joint facility rents—Dr_ 662,278 785,382 490,749 370,042 
Net ry. oper. income-_ se 519,324 $14,006,913 $20,874,749 $22,205,053 











Other income_________- ‘369,142  3.722:859 4.024.730 3,251,675 
Total income_______-_ $11,888,466 $17,729,772 $24,899,480 $25,456,728 
Total interest accrued__ 10,450,330 10,556,913 10,701,249 10,763.746 
Other deductions_-______ 398,190 6,777 475,464 369,761 
Net income-_-______ - $1,039,946 $6,606,082 $13,722,767 oie: 323,219 
Dividends..__...____- 5,265,000 8,190,000 8,190,000 8,190,000 





Income balance---_-_def$6,304 paesetei ces 918 $5,532,767 $6,133, ye 4 
Earns. $0. $5.65 $11.73 $12 


a sh. on pap: stk. 
—V. 134, p. 1192 

Maine Contrat RR.— Defers Preferred Dividend.—The 
directors on Feb. 18 voted to defer the quarterly dividend of 
14% due March 1 on the $3,000,000 5% cum. non-voting 
pref. stock, par $100. The last regular quarterly payment on 
this issue was made on Dee. 1 1931.—V. 134, p. 1192. 


Maryland & Delaware Coast Ry.—Foreclosure Sale.— 

The Pennsylvania Co. for Insurances 9n Lives & Granting Annuities, 
Philadelphia, will sell at public auction at the main office of the company 
at re Md., on March 21 the entire property of the company .—V. 133, 
Pp. 


Minneapolis & St. Louis RR.—Preliminary Report.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Total oper. caine... Sane" 294, 963 $12,725,671 $14, 100. 506 $14,450,531 


























Railway oper. expenses_ 9,297.81 10,827 ,661 11,831,007 12,381,983 
Railway tax accruals___ 534/619 "751,538 791,852 389 788 
Uncollect. railway revs 3,187 4,763 2,222 3.833 
Hire of equip.—net(Dr.) 271,750 485,337 95.371 643,179 
Jt. facil. rent—net(Dr.) 75,891 109,677 113,038 109,470 
Net ry. oper.income. $111,706 $546,695 $1,867,015 $522,276 
Non-operating income_-_ 97,772 141,191 150,932 136,663 
Gross income________ $209, a8 $687,886 $2,017,948 $658 ,939 
Interest on funded debt_| 3,034,54 2,050,162 2,467,725 2,005,738 
Int. on unfunded debt-_ 130,201 158,629 160,046 
Miscell. income charges-_ 138,161 198,364 339685 213.563 
Met daficit.......... $2,963,231 $1,690,844 $948,091 $1,720,408 
—V. 133, p. 3461. 
Missouri- seynane, Femme RR. Lines.—Prelim. Report.— 
Calendar Years— 193 1930. 1929. 1928. 
Railway oper. revenues -$34, tye, 963 $45, erg 859 $56,024,439 $56, BA). 11 
Railway oper. expenses. 24,419,125 5,003 37, 456.340 38,933 ‘316 
Railway tax accruals... 2.446.507 2386. 929 3.289.868 3 ‘074, 02 
Uncoll. railway revenues 21,044 13,551 17,103 17, 
Railway oper. income_ $7. rt 287 $13,353 B76 $15,261, 138 $14,523,915 
pA ere retits....... 3,080 2, 070 2,099 ,230 1,694,031 
Joint facility rents. -__ "703,654 633 oee "595,807 625,412 
Netry.oper.income_. $4,939,553 $10, 650,081 $12,566,092 $12,204,471 
Other income_________ "603,223 .358,882 1,074,967 938,765 
Total income-_--_-__--- $5,542,776 $12,008,963 $13, 641. 059 $13,143,236 
ne I I Ne 68 7.699 
Total interest accrued_. 4,901,502 4,914,775 5, 099° 11 5, 623. 791 
Other deductions---_--- 12,992 11,641 11 032 15,483 
Net income... -..._-- $628,282 $7. 082,547 8. 526,240 $7,496,263 
Preferred dividends.--- 3,501,944 4,644,643 402,894 3,763,870 
Common dividends.....  $____ _. / share dar arena anes Sa SF 
Income Ralanee. ...Aetee; 873 ,662 $10,479 $4,123,348 $3,732,393 
Shares com. stock ow 
standing (no - Snel 808, $4 608 319 808,701 808 406 
Earnings per share-_-_-_-- $3.0 $5.09 $4. 


Economies to Help Future Beritdgd— Rood in No Need of 
Financing .— 


M. H. Cahill, Chairman, is quoted as follows: ‘“With traffic this year 
equal to that of 1931, earnings of the M-K-T. Lines would make a far more 
y tee showing than last — Rigid economies in the last half of 1931 
cagpied ¢ our road to earn its d charges and it is in no need of financing."’ 
—vV. . p. 842. 


Missouri Pacific RR.—I.-S. C. Commission Sanctions 
$1,500,000 Loan from Reconstruction Finance Corporation.— 
See under “Current Events’’ on a preceding page. 


Official Cites Bankers’ Refusal to Co-operate with Recon- 
struction Board—Bankers Insist on $11,700,000 Liquidation— 


The New York AL Sag Feb. 17 had the following: 
Unwillingness of J. P. Mo to co-operate with the Reconstruc- 
tion Finance Corp Pacific RR. to liquidate 
its indebtedness w was cited in correponaenee: between an official of the road 
and the I.-S. C. Commission, made public ch a that body Feb. 16. 

The correspondence was in connection one an application by the road 
to the corporation for a loan of $23,2 Among other amounts 
covered in the application, one was for fant Nauldation of "Sil, 700,000 which 
had been called for payment on April 1 by J. P. an & Co. 

The Commission authorized an immediate Fay of $1.5 500,000, but before 
further action was taken it was suggested that the road’s representatives 
ascertain whether or not the bankers would carry half of the inedbtedness 
ert ao hee a time as the Reconstruction Finance Corp. would carry the 

The reply of the bankers was that they were ee and that the loan 
must be repaid on April 1, acegrding to a letter frome illiam Wyer, Sec- 
retary aad Treasurer of theroad. It was ad d to Director Sweet of the 
Commission’s Bureau of Finance and read: 

“Referring to this company s 280 BOO ao to Reconstruction Finance 
Corp. for loras aggregating $ and particularly to that portion 
of the =pplicon requested Roy the purpose of paying off bank loans amount- 
ing to $11,700,000 and to Mr. Haley's suggestion that we ascertain the 
reaction of the holders of these bank loans to a A pe ition whereby the 
Reconstruction Finance Corp. would pay off ha these bank loans on 
the understanding that the bankers would agree to carry the remainder for 
as long a time as Reconstruction Finance Corp. carried their half of this 
accommodation: 

“As I advised Mr. Haley and Mr. Howard yesterday, J. P. Morgan & 
Co., the bankers, who hold these notes have indicated that they are un- 
willing to agree to such a pro tion and believe that the n tes should be 
os on . 1 1932, as of which date they have been called.’ 

r. Haley ‘and Mr. Howard are memoers of the Commission's 
pr... of Finaace. 

The Commission, meanwhile, has taken into consideration the request 
for the additional amounts. 

It was also brought out that the Missouri Pacific, a Van Sweringen 
holding. had filed an asptcn se with the Railroad Credit Corp. for a loan 
of $6,800,000 with which to meet its fixed interest charges. 

The application set forth that efforts to borrow the money other than 
frcem the corporation had oe and that the Allegheny Corp. which controls 
51% of the railroad’s stock, was without funds available for such purposes. 


To Lay 35 Miles of "Ni ew Rail on Texas Properties.— 


Authority has been granted for laying 35 miles of new rail on Texas 
properties of the Missouri Pacific Lines at a cost of ppereeey Se pene H ,000, 
according to announcement by President L. W. Baldwin 
for the improvements now are being assembled and the work will be rushed 
to completion as quickly as possible, Mr. Baldwin said. 

The largest ion of the project, 25 miles, is on the south end of the 
line between Houston and Brownsville. Another eight miles is on the 
north end of the International-Great Northern, while the remaining two 
miles is located on the San Antonio Uvalde & Gulf. 


Preliminary oa for Calendar perenne 


1930 1928. 
Railway oper. revenues_$95, 268 193 $120187. °589 s139807. 914 sigib76, 525 
Railway oper. expenses. 70.540.153 89,009,547 102,903,441 99,091,201 
Railway tax accruals._-. 3,748,471 5.428.990 6,250,444 a eres 
Uncoll. railway revenues 22,674 33 ,664 38,430 38,106 


Railway oper. income_$20,906,895 $25,715, “58 $30,615,599 $26,633 ,967 
i, rents—Dr 3, arr 354 ; 828 ‘348 
Joint facility rents—Dr_- 1.414'346 1 "429 ore 1,411,060 1,458,083 


Net ry. oper. income_$16,809,458 $20,790,036 $24,554,185 $21,347,536 
Other income----_-_----- 5,239,065 4,952,459 5'447,205 4,037,602 


Total income- ------- $22, ‘4 523 $25, 1%. ae $30,001,390 $25,385,139 

















Rent for leased roads- - - 217 71 ; ‘ 
Total interest accrued_- 20 360, '955 18,778,773 17,506,386 15,595,750 
Other deductions_ ----- 64,597 122,538 144,350 112,851 

Net income- -.------- $1,395,754 $6,713,611 $12,217,763 $9,512,691 
Div. approp’s, pref ---- 2,659,159 3,545,546 4,609,196 1,950,038 

Balance, surplus----df$1,263,405 $3, 485. ose $7,608,567 $7,562,652 
Shs. com. out. (par $100) 828/395 828 395 828,395 
Earns. Tew con. com - Nil 828582 $10.46 $7.15 
—V. 134, p. 1020. 

Nashville Chattanooga & St. ae Ry.—Prelim. Earns. 


Calendar Years— 1931. 1929. 1928. 
Railway oper. revenues_$15,140,254 $19,317. O53 $23 .203,724 $23,335,033 
Railway oper. expenses _ ‘580,865 16. 343, 71 17,397,378 18,127,193 
Railway tax accruals---_ 55 767 5: ; ‘ 978, 





Uncoll. railway revenues 2,383 4,993 ,058 2,139 

Railway oper.income. $966,456 $2,201,212 $4,724,288 $4,226,778 
Equipment rents—Dr -- 461,532 373 ,893 167 ,332 '258;7 708 
Joint facility rents—Cr- 317,291 284,969 288 ,845 264,826 














Net ry. oper. income - $822. 215 $2,112,288 $4,845,801 $4,232,896 
Other income---------- 5,995 439 ,382 420,006 469,150 

Total income-------- $1,178,210 $2,551,670 $5,265,807 $4,702,046 
Rent for leased roads -- - 806 ,506 806 ,506 806 ,506 806 ,506 
Total interest accrued -- 734,257 748,904 762,829 849,442 
Other deductions --—---- 56,872 74,122 72,522 73,428 

Net income_-------- af.$419,425 $922,136 $3,623,948 $2,972,668 
Common dividends---- 1,023,892 1,359,911 1,120,000 1,120,000 

Balance, surplus----df.$1,443,317 df.$437,775 $2,503,948 $1,852,668 
Shs. cap. stk. outstand- 

ing ($100 par)_------ 256 ,000 256,000 160,000 160,000 
Earnings per share----- Nil $3.60 $22.64 $18.58 


x Does not =e" toa dividend of 60% ($9,600,800) issued Feb. 15 


1930.—V. 134, p 
New York Central RR.—Larnings.— 


For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 1192. 


New York Chicago & St. Louis RR.—Prelim. Report .— 

Dy Lg LS I $46. 538.186 $56. 385456 $52. 876-520 
venues. 

Railway oper, expenses. 28,317,786 11:708 °39,806.885 37:866.536 




















see ete BeL °2'587 61 055, 2981. 
pee gh Bet 6.514 11,974 51025 8'308 
in 5.750.237 $8,841,795 $13,428,146 $12,020,555 
pocailway oper, Income $9 +753,084 2714.06 » 2.707 462  2:317-997 
l— facility rents—Dr - 504,156 478,975 248,685 145,661 
_ $2,542,098 $5,648,754 $10,471,999 $9,556,897 
Ont Ty oer: Income. $2.587 O87 82:875'047 ° 3°215.83B .2°760-608 
pe en $7,625,095 $12,324,000 $13,687,833 $12,317.505 
 wrnty Am sc: 7 Biddth 7.288318 6.000685 | 5,780'482 
accru ow * ’ . ’ * , , 
ge ea ca $1,081 63.006 203,201 "156,902 
power af$210.413 $4,396,744 $7,390,042 $6,378,710 
Net income, - ------ Ff $210.413 $b te 087 abae sat LOTT 1:69 
Sommmnérvidenaes..... 1'012°231 21022'541 2'162°872 2/112 
transferred 
ito Deon and loss df.$2,304,189 $211,116 $3,204,749 $2,204,665 
Shares of common ou 
aaing 100).. 319:544 387,104 387 337 
wares. Fehon com. Nil $6.62 318°30 thy t| 
—V. 133, D 
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Ry.—Ezcess Earni . Holders of about $32,000,000 of underlying divisional 
eer arane Teme Sn es cobten top pepaee datemaen tie aan under the plan a approved by Judge Way. are to forego interest until Feb 1 
income of of the Gulf Guif Coast Lines over the years 1920 to 1923 inclusive. The SOS, S08, alee ant oo + 4. in 
that for the last four months of 1 1920 the Gulf Coast Lines had | °YSOS i Goo calion ne EE EES $4,000 
S1Bs. 649 exe income, none in 1921, bey tia gant pg: $1,252,256 in of receivers curtienten dae ee y 1, and t trust obligations for 
which one-half is payable to the Government.—V. 134,'p. 1192. | 9f receivers’ certifies amounting to approximately $10,000,000. 
era & Western ee wore semoge = meter W. Smith, the Fecelvers to meet still other obligations of the road 
Calendar Years— 
Rail 0 oreun S70: 854,748 $100530,458 ser 751 $106947,111 Under the lan a ved the court quqpending Seaboard equi 
Railway oper. expenses. 50,594,814  59.675.725  66,051.247 66,521,695 | trust certificates, bath pri or and subordinate lien lien, between 
Railway tax scoruais... - 8,150,000 9,850,000 10.300, 9.200.000 | 1931, and Feb 1 1 1935, are to be oF a recelvers' certificate matur- 
Uncoll. railway revenues 5,308 5,437 34,158 7.271 | ing Feb. 1 1935. The holders of the de and 5% eq rrr. 
receive oF ae % interest on the new obligation and thet rate of the 5% and 8% 
Rellway oper. tneos ae 0-821.104.696 $20.990.206 $4} 246. $0) 218. 1 | Se in unchanged .—V. 134, p. 1192. 
Folate facility rents. .___ Dr.36.984 Cr.51,325 Dr.11,052 Dr.32: St. Louis apthweere Ry. Camas) -—Prelim. Report.— 
Calendar Years— 1929. 1928. 
Net ry. oper. income. .$22,977,506 $33,640,859 $44,208,196 $34,204,056 
Other income...-----. 3:125.280 3.578.032 2,935,716 1.901.826 Healway ober. revenues $17,060 372 $21; ji a8 Si 63 335 633 
Fy aby ma Oacaan ~~ 990-108. 788 $37,218 600 $47,148.-912 $96.108.364 Uneoll railway revenues meaty 7 | Mena 5 3,312 
-_ 4,524,292 4,955,871 4,958.320 4,980:421| Ran  Geceme. 8 2 638,332 $5,002,320 
Other deductions.....- 151.857  '346:349 298.749 298,576 eee per, fanaa. $4.270.502 $3.502-25, 4$4.005.203 *-os1 27 
oko cca:--—- gatas age tes Sarmeae gy | an Py pete 
Preferred dividends---- 919.692 919,692 919,692  °919;692 | gant Fascber moome-- $2,607,346 $2,219,328 $3,536,192 $4,003 -ti6 
epee tee tes $3,528,696 $14,019,277 $23,992,233 $15,786,981 | Total income__-__--. $2,732, $2,402,525 $3,739.232 $4,413,308 
=: pape 1,406,508 1,406,843 1,406,483 1,402,883 | Fotal interest -- 3,002,779 2,825,858 2,609,209 2.623 087 
pe pease Sn $21.97 $29.05 $21.24 er deductions... 22,061 22,146 5,17 859 
—V. 134, p. 323. Net income. - - ------ def$291,917 def$445.481 $1,104,843 $1,759.62 
Pennsylvania RR.—Preliminary Report.— ee wee |. meine _ : , 
1931. x1930. 1929. 1928. Balance----....-.-- def$291,917 df$1,191,491 $110,161 $764,680 
Calendar Years— ‘, sf —V. 134, p. 1192. 
Railway oper. expenses.352;865, ‘o 437188;181 493,150-802 480,171,634 | _ Southern Pacific Co.—To Omit April 1 Distribution— 
Railway tax accruals... 29,969,737 35:061 796 40,518,596 37,846,357 | Further Consideration Will Be Taken in May.—The directors 
Uncoll.ry.revenues.--- "87,880 147,256 88,726 88,002 | on Feb. 17 decided to omit the quarterly dividend ordinarily 
Railway oper.income. 65,166,731 107,473,167 148,945,017 132,461,323 | payable April 1 on the outstanding $372,381,806 capital 
Equipment rents Dr--- 12,612,332 13.340.018 14,116,524 14.047.210 | stock, par $100. On Jan. 2 last a distribution of $1 per 
Net inco = eae aa aa ahaa at cor aes share hor eee on oragered ee peek 2 eg 
Fy. oper. income... 51,055, 151, 139, 297. 1.50 per share from Oct. 1 1907 to and incl. Oct. 1 1 
Other income-.-........- 48,036,336 55,266,677 48,791,500 44,535,658 The follo statement was issued follo the meeting 
piotalincome. . - --.-- 99.092.142 147,448,234 181,931,126 161.833.345 | of the board: ’ . 
Total intorest acerued-- 28:271'970 27:957'762 28.654.082 29.266.268 | | At the regular mooting of the board of directors held on Feo. 17 no action 
was taken upon uarter usua abie on 
Other deductions... -____- 2: 603°736 1,588,933 1,455,696 1,474,111 year. It Pap Be ecided in view of the continued decline i. the recent nd 
Net income... _.. 19,941,499 68,809,817 101.378,518 82.507,613 e compaay resulting m uction volume © 
: ¢ ¥ : y «f traffic to ne consideration of further dividend d 
oon enceccccce 36,161,805 52,030,987 46,835,965 38,171,621 anti the reguiae m= Dost an or ‘the t iin May. by which time it is — 
Income __balance__ 6,220,306 16,778,831 54,542,553 44,335,992 | that a better understan of the trend of traffic for the remainder of the 
Shares capital oa. 13; 162, 699 13,038,711 11, 495 128 11,233,479 | year can be reached.—V. 134, p. 842, 673. 
x Includes West Jersey & Seashore RR. “ earnings for last six months Southern Ry.—Bonds Authorized.—Prelim. Earns.— 
—V. —V. 134, Pp. 1192. The I.-S. C. Commission on Feb. 6 authorized the Remy! to iempe 
ee not exceeding $42,769,000 of develop. & gen. mtge. 4 d bonds, th 
“Pere Marquette Ry.—Preliminary Report.— bonds or any part thereof to be pledged and repledged Foi time to time 
Calendar Years— 1931. 1930 1929. to and incl. Dec. 31 1933 as collateral security for any note or notes which 
Railway operating revenues..______ $27.34 4 681 $37,216,378 $48, 468, 439 | the applicant may issue within the limitations of Section 20a (9) of the 
Railway operating expenses - - - ---- 23,132,174 29,030,270 34,349,301 ey, yb. - 
way tax accruals..-.......____ 1;745.19 1,942,719 3b 96:1 95 32 
Rails railway revenues 73 r+ 80 10.534 The applicant filed a statement me hewins its cash on hand on Jan. 1 19 
uipment rents.................” 538034 971.033 1,124'369 | 224.4 forecast of its cash receipts disbursements from Jan. 1 to a, 1 
—= ee 637.573 720/386 "752624 1932. The statement indicates that for the period given the cash reso 
lida = : sr | seater w etic ca te ate 
jursemeé: 
ont fallway operating income... - $1,284 264 $4,541,164 $9.273.417 | may exceed this amount, while no attempt been made to 
8 Naa ee lage veh ind tt at ° forecast Soeeremnenes after duly 4 iL 1932, they will cr continue Bs 
exceed resources o ™ cash r uiremen as e n arises, 
ponte tan ee $1,891 rte $5.19} 916 $10,150,786 | applicant proposes to issue short-term notes under Section 20a (9) of the Act. 
Total interest sccrued------=-==2=" 3,596,037 2,932,399 2,663.963 | -, 1.00 applicant desires authority to pledge, as collateral security foe Me 
ORS GetnMeMp....--------------- 50,556 62.336 28.262 769 ,000 of its develop. & gen. mtge. 4% ‘gold bonds, which are now in 
easury . ese nds, 6 was awn own prior to 
pee aaiaca=---" “ba voshens ane B68 el $2,015,016 $7-473.379 the effective date of Section 20a, and the remaining $32,094,000 was drawn 


675,690 3,603,680 3,603,680 


DIOR. cuittiedabesés akee mee a ’ 
—W ish p. B23. def $3 ,424,859df$2,770,114sur$2688 ,149 
Pittsburgh & Lake Erie RR.—Zarnings.— 


For income statement for 3 and 12 months ended a. 31 see ‘‘Earn- 
ings Department” on a preceding page.—V. 123, p. 3462 





Readin g Co.—Preliminary Earnings .— 

Calender 1931. 1930. 1929. 1928. 
Ry erating 1 Sevennes.$70, 614,089 $86. 922,614 $97,196.955 $96,454,889 
Ry. Gperatins expenses. 59,025, -_ -160,861 75,929,796 74, 19 "435 
Railway tax --- 2,286, 292,960 439.92 406 
Uncoll. ry. revenues -____ ’ ; ; "14,205 





Equipmen epameiing tacemee - $300 300, Soe $12,464,082 $16,824,310 $17,403.843 
pment rents--....- 013 Cr8,526  Cr235,639  Cr223, 34 














t facility. mea . eee q00" 892 171,899 136,572 109,2 
Netry.oper.income__ $8. 994,703 $12,644,507 $17,196,521 y :736,926 
Other income......___- '858.434 . 4.921.498 6,953,343 . 6,552,709 
Total income_.______ $12.853,137 a 566,005 $24,149, £65 4,289,635 
Rent for leased roads... 3,271,861 . 3,287,831 . 3,337. $24 3,260,966 
Total interest accrued __ 5,601,435 5. 177,595 4, 713. o78 4,905,541 
Other deductions- ~~ -___ 664,913 "637.952 "590,803 "637,308 
Net income-_-_._.._.- $3,314,928 462,627 $15,508,741 16. 485. 820 
Common dividends. ____ 4,899,237 $3. 128 * 5,599,128 . 128 
Preferred dividends.... 2,798,474 2" POS ATA 2,798,474 3 798. ‘474 
Balance, bg eke Te 5,025 $7,111,139 $7,088,218 
Shs. com. outst. 1.0). 000 1,399,782 1,399,782 1,399,782 
mn J re om $0.37 $4.05 $9.08 $9.06 


Rutland Railroad Co.—EZarnings.— 


For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 133, p. 3462. 


St. Louis-San Francisco Ry.—Seeks Aid from Credit Pool. 
The com y has angles to the Reconstruction Finance and the 


Railroad Corp os Sve seams totaling 13.700.090. x, 6B 
Chairman of the wear of the Frisco, has oe Bt ee ortion 


of the total has been sought from the Reconstruction Fad... Corp 
tegueh the exact pmount of each application has not been made known. 


The purpose of the loans, whose receipt would be s out over the 
entire year, is to B.A et equipment trust Dayments and for other corporate 
purposes < AS cannes trust maturity of $539,000 falls due on April 1. 


Seaboard Air Line yb bni Issue Receivers’ Notes— 
Court Orders Refunding of Equipment Trust Certificates.— 
Seoslvers’ pare an, eppnients cation Be more designed to tale, a 5,000,000 


care of th 
bligations for Be Shy... - pt} by Judge 
| Une the new 


ph 
A in U. 8. Dineict' Gan Court at Rae oe V: 
will be paid only on the receivers’ certifica: een 





down subsequent thereto 
At the present time these bonds are quoted at approximately 50, but the 
bag within the past few weeks have been as low as 27. In view of 








this, it is necessary for the applicant to have available for pl a greater 
principal amount of bonds than would ordinarily be req 
Preliminary Earnings for Calendar Years. 

ami. 1980. aene. 199s. 

Ry. operating revenues - 7 :715,111 118,868,608 143. 183, peo} 144,116,452 

Ry. operating expenses. 79,783,959 89,162,916 1 02,701,568 101,887,718 

Railway tax accruals- -- 311,318 8,383.821 9.3 9.579. 113 

Uncoll. ry. revenues. --- 20,340 11,518 28.577 19.267 

Ry. operating income -$10, £09. 494 $21 310.368 $31, 138. 117 $32,630,354 

Equipment “Sepa 1,2 24, 159 832,987 

t facility rents. --- 1,057,603 977. 370 $04'081 954,812 

Net ry. oper. income. $8,281, 108 $19, 708,163 $30,030,977 $30,842,555 

Other an Sy yi Sg 3,547,6 7.236.159 5.785.191 6,382,900 





Total income._.____. $11. 828,796 $26,944,322 $35,816, 168 $37 225,455 
eased roads 


Rent for | re 601, 6 2,890,670 
Total interest accrued - _ 12 ‘538.126 14,811,320 14,588, bos 656,796 
Other deductions - ~~~ - 170.384 404,569 401,186 30.356 





Net income. -_____- def$5,609,813 $9,126,513 $18,128, 788 $19,267,133 
an een. oak: _ (Par $100) 1,298; 197 1,298:200  1.298:200 _1.298,167 
Earni arnings pe per sh $4.72 $11.65 $12.53 
—V_ 134, p. 673. 


Toledo Peoria & Western RR. Preliminary Report.— 


Calendar Years— 1931 1930 1928. 
Railway oper. revenues. $1,612, 972 $1. 992,631 $2,273.630 $2,179,189 

















Railway oper. expense__ 1.322,13 ‘496,861 1,691,104 1,643.700 
inalway poh te ay whe 51 hai "66,291 82/292 63 ,388 
ba te oper.income. $239,399 $429,478 $500,235 $472,101 
Ege uipment rents—Dr-- 116,256 142,380 171,500 177,088 
Joint facility rents—Cr_-_ 21,151 24,808 30,959 13,734 
Net ry. oper.income. $144,294 $311,906 $359.006 $308,748 
Other income_........- 14,379 16,150 15,561 9,965 
Total income_-__..... 158,673 28,057 $375,256 $318,713 
Total interest accrued_- . 90,738 $3 od 92,234 73,082 
Other deductions-_-~.-- .- 504 3,563 1,730 3,048 
Balance, surplus... $67,434 $227,269 $281,293 $242,582 
—V. 132, p. 4405. 
Toronto Hamilton & Buffalo Ry.—Earnings.— . 
“ Earn- 


For income cpement for 3 and 12 months ended Dec. 31 see 
ings Department”’ on a preceding page.—V. 133, p. 3462. 


Ulster & Setcaiceom RR.—Interim Distribution to Bond- 
holders .— 


The committees ting t o fees Supls ted mortgage 5% boads 
and the first refun gold - A... ear bonds of the company 
are notifying bondho D thes an ge te oalis ution of the funds in th 
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hands resulting from the sale of the of the Ulster & Delaware 
to the New York Central is a ailebie. his interim distribution ene = 
cipal amount of consolidated pon 


to $570 in respect of each $1,000 princi 
of deposit and $360 in of each $1,000 


Defpetbal amotnt of retandl sed oy crtlficates of 
represen y cates 0 

cayment of the ry will be made on and after — 18 

1932 to hold t for the consolidated bonds by 

Cen tary, 70 sroadway, N. Y. City, 


often aD sre 


ear ne 


Wabash Ry.—I.-S. C. Commission Sanctions $7,173,800 
Loan from_ Reconstruction Finance Corporation —See under 
Current Events” on a preceding page. 


Receivers Authorized to Issue $7,173,800 Certificates of 
Indebtedness .— 


The receivers have been authorized by Federal Judge Davis to issue 
certificates of indebtedness ‘not to exceed $7,173,800 of a total issue of 


$8,750,000, be used for payment on account etpal and interest 

of equipment dated F b. 1, to 477 ,ble dees 1933° ay a in 
'e le Fe an - 

terest, payable ually. or P 


semi-ann 
The petition was — by Nat. 8. Brown, general counsel to the re- 


ceivers, and stated in 
It t is proposed to extend credit ap te 1.178.800, of which $2,173,800 
Pal and interest on eq or ct trust obligations now in arrears 

to June 1 1932, ass 000 will pay debts of Wabash 

dene | months prior to etry which are of a character 

amnaiy wen ie TOoG, S44 =. aeveeees aa reed receivership proceedings.” 
— D. 


Wheeling & Lake Erie Ry.— Would Cut Passenger Service. 
The company has petitioned the Ohio Utilities Commission for authority 
to abandon all its intrastate passenger service in Ohio. The road declared 
that passenger service had fallen far below the necessary requirements for 
maintaining a¢ adequate service. In 1902, the petition senees,” the com aul 
passengers, while in 1930 there were only 70, 


carried 1,209,21 
V. 134, p. 1021. 


PUBLIC UTILITIES. 


PUBLIC UTILITY INDEX. 
Matters Covered in the nei aged of Feb. 13.—(a) Production of electricity 
in the United States d he week ended Feb. 6 1932 declined 5.4% as 
compared with correspo : period in 1931, p. 1096. 


American Telephone & Telegraph Co.—New Director— 
Regular Quarterly Dividend Declared.— 
Cameron Forbes has been elected a director, 
Smith Jr., resigned 
The on Feb. 17 declared the usual quarterly dividend of 2 4, % 


directors 
on v ae stock par $100, payable April 15 to holders of record Mar 
nr Pp 


Associated Gas & Electric Corp. = Output Falls Off — 

For the week ended Feb. 13 1932, the Associated Fie Gonetc 
output, ry ow sales to other utilities, of 51 76 
decrease of 6.0% under the corresponding week of 1 ° 
of electricity continue to show a smallincrease, but this i. is cas than 
offset by the decreased use of poet this year by industrial customers. 

Gas -_ ut for this week totaled 340,692,000 cubic feet, a decrease of 
inc = ler the same week of last year. The decreases in fe output 
=< a § to a large extent to the warmer weather and to general industrial 
ent 


Gains 29, 150 New Line Customers.— 

Extension of electric lines and gas mains and the wiring and piping of old 
and new houses on existing lines ong 29,150 new customers to the number 
served by the Associated , it is revealed in the 1931 report of _ 

tem’s new business d ees. Of these new customers, 23,711 
city, £408 gas. The total of System customers at Nov. 30 181 


was 1,443, 

Activities of the new business department du the year secured an 
additional estimated annual revenue of $5,839,326 for the ‘cetomn in sales 
of octeiey aaa and os. je) electric sales of $4,910,705 are derived from the 
fo) ae & f domestic ap liances, better lighti and new 

#31 62! 625, 659: industrial heat, light and Pe , $1 oi aa com- 
aa te heat, diene and power, $1,436,043: street ghting, $17 Gas 
sales of $928,621 m use of new domestic appliances a new cus- 
tomers, ; industrial use, $86,462; house heating, $190,691; com- 
mercial, $204, 0. The increases in revenues durin 31 as a result of 
these sales were offset to a large extent, however, by decreases in industrial 
consumption due to widespread curtailment of manufacturing activities. 

The sales of appliances, including > | amamaale water heaters and ranges 
was $6,169,515.—V. 134, p. 1193, 102 


Bangor Hydro-Electric Fc Airahaes. — 
Calendar Yea 1930 1929 
K.w.h. generat. x distrib 190350. 576 93,481,043 83,987,596 78,297,925 
Gross earnings 9.835 $2, 230.382 $2,086,393 $1,981,197 
43° 885 761,13: Ee rte hd ,658 


39,000 249, 138 24, 
295,578 232:0 212,017 257 ,842 
127,038 123,562 


99 
135,176 30,397 
Net profit $857 .628 $801,898 $691,235 
270,093 
390 ,332 


Preferred dividends..-. 299.500 284.449 
$141,473 


Common dividends 433,122 425,729 
$111,574 $147,450 
Consolidated Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 
Assets— $ $ TAabttttes— ~ 
Plant & aa 16, = ,032 15,564,563|7% pref. stock... 2,498,200 
38,07! 7 6% pref. stock.... 2,163,900 


succeeding Jeremiah 


1928. 








Accts. receivable__ 
apa & suppl_-_ 
Other . assets _ 


Dividends payable 
ecrued 
Unadjusted debits 


A interest _ . 


82,274 46 | Accrued taxes_... 








18,108,708 16,816,888 
ole 133. p. 1615. 


Bell Telephone Co. of Pa.—Balance Sheet Dec. 31.— 
1931. 1930. 1931 1930. 
Ltabtitttes— 


= > 3 $ $ 
Common stock_110,000,000 90,000,000 


Telephone 
ee ant 314,033,408 302,740,011 puaneved stock _ , AGO ASO 20,000,000 
s ities 680,300 639,600 05,237 


953,999 95,237 

39,015 Funded debt. ..115,506,320 127,513,844 
1,371,443 52|Accts. payable. 3,783,343 ,275,551 
Subscrib. e.- 1,204,763 1,190,891 


602,671 
6,185,508 Acer. liabil 

da 6,087,801 5,556,818 

77,783 70,593 

276 Reserve for accr 


1,263,205 
824 
haa * ” 50, 171,735 47,038,721 
for amort. of 


954,414 
1,024,340 

ao 358,300 352,615 
Corporate surp- 23,433,035 22,845,894 


330,718,315 318,940,163 


2,505,528 
1,103,660 


330,718,315 318, 
1193. 











ae od, Dp. 


Boston Elevated Ry.—Earni 


soo. . 
Calendar Years— 1929. 1928. 


1931. 
$29,855,107 $32,510 721 $34,096,623 $34,843,148 
2,330,941 2,351,922 2.336.088 2 
2.650.037 2.769.131  2,819.257 
1,580,540 


10,892: 
22 


350,633 
10,735,975 
2,972,430 


2.787.048 
2,839,342 _ 2'878,055 ; 
$22,250,748 250, 748 $23,527,975 527,975 $24,024,747 stati 
ing Fatio. 70.46% 71.46% 


Brooklyn Edison Co.—Bonds Sold.—The National City 
Co. on Feb. 18 offered at 97 and int., yielding about 54% 
$25,000,000 gen. mtge. gold bonds, series E 5%. The issue 
was oversubscribed the day of offering. 


Dated om. 1 Sas: = i. 11952. Interest pa 
pans vom New York. Denoms.c* 
in ,000. Red., all or part, on Ce 
) days’ notice, at 105, By GS an. 1 1936; at 1 
thereaf t 103 es to and incl. Jan. 
1944; at 102 ‘aeunae’ to > and incl. Jan. 11948, and thereafter at 101, 
plus ‘interest. Central H ver Bank & Trust Go., New York, trustee. 
Listing.—Application will b be & made to list these bonds on the New York 
Stock Exchange. 


mete ne by the Public Service Commission of the State 
of New Yor 
ys egg Yo» for poviegs banks in New York, Mass., Penn., New Jer- 
=. ampshire, Vermont, Rhode Island, Minn 
ich., Calif. and Wash 


Data from Letter of John C. Parker, President of the Company. 


Business.—Com does all the electric light and power business in the 
Borouge of Brooklyn, N. Y., serving a population ine excess of 2,500,000. 
world. ‘The business, h in 1890 and is one of the oldest of its kind in the 
as had a ne kable growth, the total sales having 
increased from vet 732, “300 kwh. Ha to l 00) Om 850° “951 kwh. in 1931. 
The total number of connected meters increased from >78, 214 at the end 
of 1922 to 839,632 at Dec. 31 71931, 
The company operates under franchises which, in the opinion of its coun- 
sel, are without time limit a free from burdensome restrictions 
— Bo ($55,500,000 A pawns inctading |¢ this 
secured by a direct mortgage on all pro and franchises of the com- 
pany, now owned or hereafter acquired, Pr raniect to $11,951,000 st liens 
of closed underlying mortgages. 


—s properties of ee company, exclusive 
us assets, represent an investment of X48, 17,- 
000, against which t ich there will be presently outstanding only $67,451,000, 


amount, nds 
Dis dends on ei stock € the company, over 99% of which is now owned 
ork, have been paid without inter- 


by the Consolidated Gas Co. of New 
aon for the past 31 years, the rate since 1904 having been 8% per 


Earnings for Calendar Years. 
Net Earnings 
After All Interest on 
Expenses, Taxesand Funded and 
come. Reement mens Fexpense. U Unfunded Debt.* 
»123,755 


ble J. Zora 1 at 
$1,000 


= date prior 


Grape Earnings 
nduding 


17,182,175 

* Including amortization of debt discount and expense. 

For the year 1931, net earnings, after all operating expenses, taxes and 
$4,551,408 of retirement expense, were $17 321 175, coumered with $3,- 
381 2560 a anseet  Sabovert charges on the aggregate funded debt outstanding, 
nc 

Property.—Company owns and syeseter 3 } power stations, pith a a@ com 
bined generating capacity of 799,500 including the 160,000 kw ity 
unit which was completed and put in service in cuneeey 1932, at the H saree 
Avenue Station. addi ditional unit of 160,000 kw capacity is being in- 
stalled for operation in the spring of 1932. This will be the 8th unit at this 
plant, and will mark its completion with a total ca ty of 770,000 kw. 
A strategically located plot ground is ownss. to used as the future 
site of a fourth power plant. Comoany oom a parcel of land on the 
water front of Staten Island, which is used for coal storage ° 
being fully equip with modern devices for handling and s coal. 

Twenty-two sub-stations of the omen are interconnected ith its 
generating Bante and with the system of the New York Edison Oo. and 
the United Electric Light & Power Co., thus assuring continuity of service 
of the highest standard. The electric distribution system the com- 

includes over 20,100 miles of mains and poeta. of which more than 
B3o. are in underground conduits. All of the ies are well con- 
— and are maintained and operated at the of effi- 
ciency 


ighest standard of 
Present Financing.—Proceeds will be used to reimburse the company 
in part for large capital expenditures. Upon ihe application of such fro. 
ceeds, the company will not have any floating indebtedness other than that 
incident to current operations. 
Capitalization Upon the Completion of This Financing. 
Capital stock, 1,250, Gee shares ($100 par) 
Gen. mtge. bonds: Series 5%, due 9 Jan ; 1949 
Series due Jan. 4 "1952 (this iss 
Edison Elect ¢ ll llum. Co. of Brooklyn, lst {cased mtge.4s 39 
Kings County Electric Light & Power Go., ist mtge. 1937 -- 
——_. one Electric Light & Power Go., purchase money 


1997 
V Se p. 1021. 


Central Public Service Corp.—Omits Class A Dividend. 
The directors have voted to omit the quarterly dividend ordinarily 
payable about March 15 on the class A stock, no pe value. In each of the 
two preceding quarters a distribution of 1K% stock was made on this 

issue as against 244% in stock previously 4 SAD B24. 


Chicago Surface Lines.—Obituary. 
President Henry A. Blair died on Feb. 15 at C onan, Ill.—V. 132, p. 3712 


Cities Service Co.—January Earnings Show Gain Over 
Last Year—Common Stockholders Increase—Regular Dividends. 


Net for the month of January 1932 showed an increase over 
the same period last year, it is announced. Gains were also shown in net 
to ae and reserves and net to common stock and reserves. 

partment” on a preceding page. 

blic utility srenentien of the company report a continued increase in 
the domestic consumption of electricity and at the end of January there 
were indications af a revival of industrial activity in some of the larger 

the com 
e oil cduches operties of the company continued their 
holding nor davdanaane to a minimum. Cities Service Oo. 
have the greatest potential production of crude oil in their 


tract was closed during Jan under which the Sven State 
oil Ge on will have the exclusive sale of Cities Service icvand service 
in the Gpate yak wrap 4 = Mg ye tank - service 
stations Key Wes each 
‘> Miami Har bor. oil’ will My ym 
common stock- 


Service Co. subsidiaries. 
latest compilation of the 521 ,686 Cities 





facilities Gasoline and 

from refineries of Cities me 

holders shows that owners reside in every State in the Union and in more 
than 50 foreign countries. 
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and ee oe pS gee 1 ee ed tte canoe ot 


common 
record March 15.—V. 134, p. 674. 
Columbia Gas & Electric Corp.—Earni 


For income statement for three and 12 months ended 
ings ”’ on a preceding page. 134, p. 845. 


Consumers Gas Co. of Toronto.—To Issue Stock.— 


o— 
. 31 see “‘ Earn- 


conten on Feb 17 announced an additional issue of 1-250 000 
5 the sonal towed to S7t [oe oe ee 
Reed aula charter. pa Boag B will be sold by tend: Pee 


Purpoms ia co retire bank loans Incurred - so ves be caia Oy sender. Tee 


of capital expenditures .— 


Detroit Edison Co.—Earnings.— 
For income statement for 12 months ended Jan. 31 see ‘“‘Earnings De- 
partment on a preceding page.—V. 134. p. 1022. 


Diamond State Telephone Co.—Earnings.— 























Calendar Years— 1931. 1930. 1929. 1928. 
Telephone oper. revenue $1, $94. 227 $1,978,539 $1,850,305 $1,656,241 
Telephone oper. expenses 1.268.718 1,303,035 1,315,352 1,135, 
Uncoll. oper. revenues. 11,095 11,929 6,236 8,9! 
Taxes able to oper. 150,005 134,394 122,621 132, 

Total oper. income... $564,409 $529,182 $406,096 $379,419 
Net non-oper. income - - 3,632 9,782 40,869 13,390 

Total gross income... $568,040 $538, 7s $446,965 $392,809 
ened & miscellaneous - -- 54,699 40,156 35, 34,383 

DT oi bara > oad bese 38° 689 130/310 114,057 13,523 

Net income. ---_--_._- $474,653 $368,498 $297 ,099 $344,903 
Preferred dividends - - ~~ 32,500 32,500 32,500 32,500 
Com. dividends (8%) --- 400, 260 ,000 200,000 ‘000 
Other approp.ofincome. --_---- ee ie 1:748 

Bal. for corp. surplus_ $42,153 $70,998 $64,599 $110,655 

Comparative Balance Sheet Dec. 31. 

Assels— 1931. 1930. TAartlittes— 1931. 1930. 
Land & buildings. $628,224 $618,856) Common stock. -~-.$5,000,000 $4,000,000 
Telephone plant & Prefered stock.... 500,000 500,000 

equipment. - --- 7,168,116 7,024,610) Prem. on cap.stock 1,764 1,764 
Generalequipment 141,925 144,725| Adv. from system 
Other investments 180,369 180,369; corporation.... 455,000 1,495,000 
Cash and deposit - 32,046 45,300 | Notes.¢_.....--- 160,900 139,436 
Accountsreceiv... 199,199 253,989 | Accounts payable - 132,374 123,865 
Materials & supp!- 55,046 88,161) Su 

cian 15,483 14,356 ee billed in 
Other def. debits. _ 2,284 2,824) advance_._-._.. 78,680 76,963 
PR mas: yg Habilities 
not due___...-.-. 92,629 80,150 
Det « credit items _- 13,326 14,318 
Reserve for accr’ 
depreciation.... 952,163 955,865 
Reserve for amort 
zation of intangi- 
ble capital... -- 20,195 20,900 
Surplus.......--- 1,015,662 964,430 

Total.......-- $8,422,692 $8,372,691| Total......-.-- $8,422,692 $8,372,691 

—V. 133, p. 2927. 


Dominion Gas & Electric Co.—New Directors.— 

H. W. Briggs, ie L. ge a Ralph P. Buell and E. A. Harden 
have been elected directors. Mr. riggs and Mr. Nichols are two a the 
receivers for American at Se Power Corp. Mr. Buell is a 
member of the law firm of Srahom. McMahon, Buell and Knox, while 
Mr. Harden is associated with G. Barrett & Co 

Frank T. Hulswit, President of ye Commonwealths Power Corp. 
David A. Belden and Albert Vermeer resigned — the directorate. 

In addition to the four new directors elected he board Gas & Electric 
Co., Ltd. , there are oayen. others, pty E. G. Diefenbach, 
President of G. E. t & Co.; L. . Eddy Jr. of American Utilities & 
General Corp.; E. Niver, of aes Stuart & Co.; Alva F ver, 
Fred W. Seymour, P . M. Chandler, and C. J. Yorath.—V. 133, p. 953. 


Drydock East Broadway & Battery RR.—£xtension of 
Time for Deposits of Bonds.— 

The committee for gen. mine. bonds states: ‘‘More than a majority of 
the oon having ted, notice is hereby given that March 16 

1932 has been fixed by the bondholders’ protect ve committee as the final 
date for the deposit of bonds.""—V. 133, p. 3787. 

Engineers Public Service oe Dividend —The 
directors on Feb. 18 declared a dividend of 35 cents per share 
on the common stock, payable April 1 to holders of record 
March 17. Distributions of 40 cents each were made on this 
issue on Jan. 2 last and on Oct. 1 1931 and one of 50 cents 
per share on July 1 1931, while from July 1 1930 to and 
inel. April 1 1931 quarterly payments of 60 cents per share 
were made.—V. 134, p. 845, 325. 


Federal Water Service Corp.—Class B Stock to Be Sold.— 


of 


mm. . class B shares of the yy will be sold at auction by Adrian 
- Muller & Son at noon Feb along with other collateral secur loans 
oe to the ty ly on Corp. by the Chase National Bank and Central 


Hanover Bank & Trust * 
out of the Tri-Utilities 
that bids will be made by inter- 
nization to be eff 


off will total 342,435 for the account of Central 
Hanover along with $1,800,000 of 6% convertible debentures of the South- 
ern Natural Gas Cerp.,a romissory note by the same company for $490. poi 
defaulted on A 91 31, secured by voting trust certificates for 

of the e Georgia Natural Gas Corp.; a promissory note of the 
Oklahoma Natural ‘Gas by thi for $1,800,000, due on May 31 1932; a 
second prom e same company for $350 * also due on 

$965,000, ity "which interest has been 


Sey notes by the same co y for an 
There wi 
shares of Federal Water 


Paid to > Fe 11932. 
will be offered at ef ~y p.m. = the same day 200,015 class B 
amount of 6% convertible ubsings fund 4 
Natural Gas Corp. for account of the 


d $2,000,000 aggregate Bo rincipal 
uu 
p. 845 


old debentures of the — 
Shase National Bank.—V 

Iowa Southern Utilities Co. (Del.).—Seeks. Extension of 

First Mortgage of Burlungton Ry. & Light Co. 5% Bonds.— 


Holders of the Ist mtge. 5% sinking fund gold bonds due March 1 1932 
have been requested to deposit their bonds under an agreement calling for 
on —* to Oct. ° 1933 with an increase in the interest rate from 5% 

Bonds should be deposited poner with the Chase National Bank of 
the City of New York, 11 Broad City. Such bonds will be re- 
wet with a statement affixed thereto as al forth in the extension agree- 

ment together with coupons for the increased rate of interest. 

The extended bonds will be an underlying issue of Iowa Southern Utili- 
ties Co. of Del., which supplies electric light and power to 125 cities and 
towns in the State of Iowa. The property securing the principal of these 
depression excellent condition; it is stated, and despite tho wollen Geataees 

more n su en pay all operating c 
the interest on these bonds and all other emrenner of the company and 


leave a ones surplus above such to bonds me mts Ree i a 
mds s ‘ou etached an 


The ~ yy 23063 coupon ossached 
presented in manner for Mw ho 
hite, Weld & Co. state that they have 


Both W.O. oe & Oo. and 


given the question of the advisability of this extension careful consideration 
and recommend that bonds be presented for extension. os parame 











Earnings of Iowa Southern attiaes Op. Gis) end ote. for 12 Months Ended 


me i incinerate te ee oh ek cps ame 84.738 ,833 
Operating expenses, incl. maintenance & local taxes-- ~~ ------- 2,502,351 
Net available for interest, depreciation, &c-_-------------~-- $2,236,482 
Annual iat. uire. on mtge. debt* dinel. Poe int. on $1,405,000 
Burlington Ky. & Light bonds) -.-...-.-..-------.-------- 879,073 


SO nes sn est ecb ican apr ine he 4 hid asa rtp tains hag enki ey 08 tnd $1,357 ,408 


* Includes aanual interest requirements of $138, a * - mortgage debt 
of subsidiaries outstanding with th public. —V. 130, p. 
Indiana Electric Corp.— Merger ener — 

The merger of this pa into the Public Service Co. of Indiana 
has been consummated, it is announced. 

The ——" Electric Corp. on Jan. 1 1931 aoqueet the pro of 
es oo the same eral territory in central and western 

ideo. Now it in turn is m into the Public Service Co. apne ay ~% 
ew ~ a Public Co., which serves a large section 
central and southern ae mn 

Combined ietoo un of the two companies during 1931 
amounted to poe 

To effect the merger, pref. and common stocks of th tho Indians Blesteic 
Corp. were ex ad for coon stock of the Public Service Co. of Indt- 
ana. The Central Indiana Power Co., a nas company 
the Midland United Co., — owned the pref. and common taal 
Indiana Electric Corp., thus becomes a substantial common pve al 
of the Public Service Co. of Indiana. 

As aresult of the merger, the Public Service Co. of Indiana will now serve 
275 communities in central o6 southern Indiana, including Terre Haute, 
New Albany, Jeffersonville, Vincennes, New Castle, Columbus, Franklin, 
Shelbyville. Connersville, Lafayette, Bedford, B French Lick 
and West Baden with ei ae'san a ee 1 - ¢ 325. 


Laclede Gas Light Co.— Dividend Rate Decreased .— 

The directors have declared a quarterly dividend of 144 % on the common 
stock, par $100, able Mar. 15 to holders of Mar. 1. ring 
the years 1928, 1 and 1930, the com mpany made quarterly distributions 
of 24% 0 on this issue, while during 1 four quarterly dividends of 2% 
were paid 

This company is planning to acquire the Missouri Industrial Gas Co. 
from which it will obtain nai my gas. Both companies are controlled by 
the Utilities Power & Lig e- 

At the anasal Souae Po) the Laclede company a tS ate 1 to reduce the 
number of directors to 10 from 12 was approved EP - Gone be} 
elected to the board, succeeding George B. Evans, tealeed,. Ww. 
— ome . H. Witten also retired, the vacancies not being filled. 
Dp. . 


Michigan Bell Telephone Co.—Earnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
Telephone oper. revenue$38,831 493 $41,502,997 $41,802,593 $37. O41 ,824 
Telephone oper. expenses 27, 968,182 30,579,662 28,930,849 25,221,512 


Net tel. oper. oO. =. -U0es 863,312 $10,923,335 $12, 7} 744 $11 320.21 
Uncollectible oper. rev ,000 66 222,08: 212 


tS 154. 























(| airy aeleyi ped ie Reale 3, 672. 267 4,104 "311 3,840,598 3, 235° 1114 
Operating income_-__. $6,647,045 $6,283,858 $8,809,063 $7,873,986 
Net non-oper. revenues - 270,802 368,010 252,224 337 ,006 
Total gross income__. $6,917,846 $6,651,868 $9,061,287 $8,210,991 
Rent & misc. deduc’ns_- 371,617 621,969 as 3 | 318,824 
Interest deductions -- ~~~ 2,616,210 2,472,217 2,462, "246 ,503.461 
Net income. ----_..-. $3,930,019 $3,557,682 $6,012,710 $6,388,706 
Dividends. ..-.......- 4,400,000 5,000,000 6.800.000 6,800,000 
Balance, deficit __---- $469,981 $1,442,318 $787,290 $411,294 
Shares of capital stock - 
outstanding (par $100) ,100, eee 1,100, 4 850,000 850,000 
Earns. per sh.on cap.stk. $3.5 $3.23 $7.07 $7.51 
Comparative ai Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $s $ Liabttttes— $ 8 
Land & bidgs... 22,718,064 22,684,655, Capital stock_..110,000,000 110,000,000 
Telephone plant iE 1,438,800 1,448,300 
& equipment _ 153,891,780 151,619,355] Land contracts. 56,175 76,597 
Gen'lequipment 3,163,322 ,510,161| Advs. from sys- 
Invest . securities 510,723 522,663] tem corps._.. 39,940,000 38,790,000 
Miscell. invest __ 537 ,464 394,985 | Notes. ._.__.-- 3,139,205 2,540,038 
Cash & deposits. 736,526 642,296) Accts. payable. 1,832,195 2,142,029 
Marketable secs. 21,212 25,161} Subser’s’ depos 
Bills receivable. 262,980 239,138 & service billed 
Accts.receivable 3,965,770 4,151,169 in advance --__ 863,245 1,228,786 
Mat’ls & suppl’s 594,017 674,026 | Acer’d Habilit 
Accr’d income, not due____.. 4,078,898 4,284,378 
not due____-- 13,481 11,303 | Def’d cred .items 226,709 483,786 
Sink. fd. assets. 8,080 3,538 | Res’ve for accr’ 
Prepayments -- - 280.552 331,074] depreciation - 23,264,986 21,282,222 
Oth. def'’d debits 249,923 86,064 | Res’ve for amort 
of intang. cap 60,073 48,997 
Corp. surplus.. 2,053,608 2,570,445 
. | 186,953,895 184,895,589 | epee 186,953,895 184,895,589 





—V. 133, D. 287. 


Middlesex Water Co., Elizabeth, N. J.—Smaller Div.— 
The directors have declared a quarterly dividend of 75c. per share on the 
common stock, payable March 1 to holders of record Feb. 20. a 
oe —_ ny made regular quarterly payments of $1 per share on this issu 
—v. , 2. : 


Midland United Co., Chicago, Ill.— Notes Extended.— 
The $1,100,000 5% 6-year gold notes of American Public Utilities Co- 
due Feb. 1 ee being renewed for one year. There is only one holder. 


—V. 134, p 
Members of Executive 


New York Edison Co.—New 
Committee, &c.— 

Charles E. Mitchell, Chairman of the board of the National City’ Bank, 
and George Whitney of J. P. Morgan & Co., have added to the execu- 
tive committee of the New York Edison Co. R. Tatscott, electrical 

neer of New York Edison Co. and Arthur H. Kehoe, electrical engineer 
of inited Electric Light & P ower Co., who were elected Vice Presidents of 
the United company last be have been made vice Presidents of the 
New York Edison Co. W. T. Jones and Edward J. Tierney have been 
named Assistant Treasurers, an Edward T. Roche has been made Assist- 
ant Secretary.—V. 134, p. 1195. 


North American Co.—£arnings.— 
For income statement for 12 months ended Dec. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 676. 


New Jersey Bell Telephone Co.——Barnings. — 
Calendar Years— 1931. 1930. 1928. 

Operating revenues -_-~_- $49,519,852 $49. 870,453 $48. 907. 496 14) 287,929 

Operating expenses _- - - - 33,464,722 34.533.758 33,558,998 30,416,369 


Net oper. sovennes...-$16, 055,130 $15,336,695 $15,348, 7 $13,871,560 
Uncollect. oper. 337,177 367, 298,152 

















Taxes assignable Ge oper. 4,651,977 4,465.589 3,963,870 4,098,777 
Operating income__--_-_$11,065, o7e $10,503,328 $11,086,475 $9,563,025 
Net non-oper. income -- 303,166 238,187 172,556 284,987 
Gross income---_-_-__-- $11,369, 149 10,741, 3 ,848,011 
Rent & miscell. deduct _ 760, . 767, o et. tt oo 187 
REELS LEI I" ‘ 44/354 2,061,850 1,237,671 1,683,558 
Balance, net income.. $8,464,157 $7,911,893 $9,338,084 $7,432,266 
Dividends paid--_._.-_- 8,831,616 8.031.616 8.031.616 6,431,616 
Balance for corp. surp.def$367,459 def$119,723 $1,306,468 $1,000,650 
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Comparative Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Fixed capital. -__198,216,326 185,510,983| Liabtlities— $ 3 
Other permanent Common stock. 120,395,200 100,395,200 
investments _- 172,798 172,261 | Long-term debt. 32,548,120 42,646,553 
Cash & deposits 1,842,602 1,446,016 | Bills payable__. 2,400,000 -------- 
Marketable se- Accts. payable. 1,751,104 1,968,477 
See ee ee Subscr. dep. & 
Bilis receivable. 2,406,095 1,135| service billed 
Accts.receivable 4,252,562 4,552,106] in advance... 1,300,270 1,210,696 
Materials & sup ,572 ,705| Accrued liabili- 
Accrued income ties not due_. 1,502,608 1,457,374 
not due____-_- 52,600 10,074 | Def. credit items 59,707 102,465 
Deferred debi Fixed cap. res.. 38,009,581 34,715,699 
Secs mene 575,475 713,364| Corporate surp. 
unapprop___. 10,203,128 10,744,180 
Tee. 3. 208,169,717 193,240,644 ROE ma hac 208,169,717 193,240,644 
—V. 133, p. 3789. 


New Jersey Power & Light Co.—Bonds A pproved.— 

The New Jersey Board of Public Utility Commissioners on Feb. 17 
approved the application of the company for authority to issue $848,000 
lst mtge. bonds to y past construction costs. The bonds will be either 
in the form of its 444% series. due in 1960, or a series to be created to bear 
4% interest and maturing in 30 years.—V. 133, p. 3630. 


Chio Associated Telephone Co.—(Co-Agent.— 

The Bankers Trust Co. has been “~~ co-agent with the Central 
ublic Bank & Trust Co., Chicago, Ill., for the payment of Ist mtge. 

6% bond coupons.—V. 134, p. 1023. 


Pacific Gas & Electric Co.—Offers Preferred Stock.— 

The company is offering to its customers 6% 1st pref. stock at par 
($25 per share), payable at purchaser’s option either in full or on the par- 
tial payment plan. 

The company announces that over the counter sales of its 6% Ist pref. 
stock are at the rate of substantially $1,000,000 week. 
Total sales from Jan. 28 to and including Feb. 16 amounted to $2,312,775. 
Total number of subscriptions was 3,100 received from ill sections of the 
company’s territory and avera $746 per purchaser. About three-fourths 
of the stock is peing paid for in full and about one-fourth is being bought 
on the installment basis. Since inauguration of customer ownership in 
1914, the company has sold total of $73,289,000 of its pref. stock over its 
own counters.—V. 134, p. 847, 676. 


Peoples Light & Power Corp.—Sale of Collateral.— 
On Feb. 29 the followi securities will be offered for sale at public 
auction at the auction block of Adrian H. Muller & Son, in the Exc e 
Salesroom, 18 Vesey St., N Y , to the highest bi ider, to wit: 35,000 shs of 
com. stock (no par value); 4.100 shs. of $6 cum. gel stock (no par value) 
of Eastern Minnesota Power Sy few e stock will be offered for sale 
t to a certain agreement of pledge made Le gy Light & Power 

Corp. a8 pledgor, to Chatham Phenix National Bank & Trust Co., as 
Bl , set forth in a certain promissory note made by Peoples Light & 
ower Corp. dated Oct. 5 1931.—V. 134, p. 506. 


Power Corp. of Canada, Ltd.—1931 Output Higher — 


Power output of companies comprising the Power Corp. group showed an 
increase of 71,042,374 kwh. for 1931 over the output for 1930. This amount 
represen an increase of 4.2%, and was largely accounted for bp) the 
inclusion for seven months of the year of the output from the Seven Sisters 
plant of Northwestern Power Co. Apart from the latter company’s output 
of 50,235,200 kwh. the total increase noted for the year was ,807 ,174 
kwh., equal tu over 1% which is significant in view of the general business 
conditions was throughout the year. The largest increase reported 
by individual companies was the totil of 418,226,810 kwh. by Canada 

orthern Power Corp., which represents an increase of 14% over its total 
output for 1930. 

omparative totals for the two years are as follows: , 


19: 1930. 
RS 2. am mieenig ees 1,001,600 170,128,882 
I i cacees tare eran etcianenee 418,226,810 367,148,780 
a. kab oacoehntehone 306 ,5 80,295, 


471,711,271 
8 679 


177,590,100 
420,938,000 


Northern British Columbia 
Lut” ee eae 
Manitoba Power... .....-...........-. 





50,235.200 
ah seman ls Sy ms ch on enced ean ep em om coe oe 1,767 671,986 1,696,629,612 





Public Service Co. of Indiana.— Merger Consummated.— 
See Indiana Electric Corp. above.—V. 134, p. 506, 328. 


Quebec Power Co.—Dividend Action Deferred.— 

The directors on Feb. 18 deferred action on the quarterly dividend usually 
Payable about April 15 on the 553,198 outstanding shares of common stock, 
no par value. A quarterly distribution of 50 cents per shire was made on 
Jan. 15 last, as compared with quarterly payments of 62 4 cents per share 
from Oct. 15 1929 to and inel. Oct. 15 1931.—V. 134, p. 137. 


RCA Communications, Inc.—New Office.— 

The corporation on Feb. 15 announced the opening of its own office in 
Medellin, Colombia. A pick-up and delivery service will augment the 
facilities of the new radio station which will henceforth provide this im- 
portant coffee centre with fast radiotelegraph service to the rest of the 
world.—V. 132, p. 1023. 


Roxburgh Chestnut Hill & Norristown Ry.— 

In connection with the sale of the road we have been advised as follows: 
Proceedings were instituted by the trustee to foreclose the mortgage. 
The court entered a decree directing the sale of the mortgaged pee: 
which was sold the trustee on Nov. 28 1931 to G. A. Aronson of Brook- 
lyn, N. Y., for the sum of $15,000. The sale was confirmed by the court 
and settlement made by the purchaser. Out of the proceeds of the sale, 
the trustee has in its hands funds to pay the sum of $42.5256 to the holder 
of each $1,000 bond.”—V. 133, p. 3257. 


Shawinigan Water & Power Co.—Notes Offered.— 
Aldred & Co., Ltd.; Wood, Gundy & Co., Ltd.; the Royal 
Bank of Canada; Banque Canadienne Nationale, and 
Harris, Forbes & Co., Ltd., are offering at 9734 and int., 
yielding over 644%, $6,000,000 5-year 6% secured notes. 


Other bankers making offering: Nesbitt, Thomson & Co., Ltd.; the 
Canadian Bank of Commerce; Dominion Securities Corp. Ltd.; Hanson 
Bros., Inc.; Royal Securities Corp. Ltd.; Sucicte de Placements du Canada; 
L. G. Beaubien & Co., Ltd.; National City Co., Ltd.; R. A. Daly & Co., 
Ltd.; F. W. Kerr & Co., Ltd.; McLeod, Young, Weir & Co., Ltd.;: W. C. 
Pitfield & Co., Ltd.; Geoffrion & Rainville; Hannaford, Birks & Co., Ltd.; 
Collier, Norris & Henderson, Ltd.; Bell Gouinlock & Co., Ltd.; Fry, Mills, 
Spence & Oo., Ltd.; Williams, Partridge & Co., Ltd.; Mead & Co., Ltd 
and Eastern Securities Oo., Ltd. 

Dated Feb. 1 1932; due Feb. 1 1937. Int. Feb. & Aug. Denom. $1,000 
and $500 c*. Principal and int. be dawg d in lawful money of Canada at the 
principal offices of Royal Bank of Canada in Montreal and Toronto. Call- 
able on 30 days’ notice as a whole at any time, or in part on any int. date, 
at 102% and int. on or before Feb. 1 1933, premium thereafter decreasing 
Wy eat year prior to maturity. Montreal Trust Co., trustee. 

yy al investment for life insurance companies under the Insurance Act 
oO nada. 
Capitalization Outstanding (Upon Completion of Present Financing). 
lst mtge. & coll. trust s. f. gold bonds (auth. $200,000,000) - . *$84,344,000 
5-year 6% secured notes (this issue) .......-...-.--.--.-.-- : ,000 
Capital stock, one class (no par value) ----------.----..--- 2,178,250 shs. 

*Note.—This figure does not include $15,000,000 of bonds issued against 
capital gxpenties heretofore made and held in the company’s treasury, 
$6,000. of which are to be pledged with the trustee as security for this 
ue. 


oy 


Data from Letter of Julian C. Smith, V.-Pres., Montreal, Feb. 10. 
Business.—Company incorp. Jan. 15 1898 by s al charter of the 


Province of Quebec. Is now one of the largest and most su pro- 
ducers of hydro-electric power in the world. It owns, or controls 
stock ownership or through contracts with affiliated es, water 


powers and hydro-electric power in the Province of Quebec aggregating 
over 2,000,000 T+ in capacity. Of this 858,750 h.p. is developed and in 
use and 160,000 h.p. is in course of development. 

The company owns 1,602 miles of high-tension transmission lines, in- 
cluding lines to Montreal and the city of Quebec. In addition 2,416 miles 
of distribution lines are owned or controlled. Electricity is furnished to 
427 communities, com ing substantially all the larger cities and manu- 
facturing districts in the Province of Quebec, covering a territory of ap- 
— 100 miles south, west and east from Sesetiatenss Falls, including 

ontreal (85 miles), Quebec (75 miles), Three Rivers (20 miles) and the 
district around Thetford (about 100 miles). The territory within which the 
om ies are situated lies on both shores of the St. Lawrence River between 

iviere du Loup, 125 miles east of the city of Quebec, and the Lake of the 
Two Mountains, 40 miles west of Montreal, extends south to the inter- 
Pyne boundary. Total population of territory served is approximately 

The companys plants are of modern fireproof construction, buildings 
being of stone, brick, concrete and steel on solid rock foundations, and the 
properties and equipment coerely. are of the latest and most approved 
type of electrical construction. he transmission lines are chiefly of 
modern, steel-tower construction and in large part on the company’s 
private epee ri 

Purpose.—Proceeds will be employed in connection with the new h 
Cootete ‘pomae development at pide Blanc on the St. Maurice River, 
which 1 have an initial capacity of 160.000 h.p. and an ultimate capacity 
of 240,000 h.p., and for other corporate purposes. 


Deprec. & Inc. Int. Chgs. 
Net Earnings (Including 
(Before Taxes) Int. Charged 
Earnings for Gross Applicale to io Capital 
Calendar Years. Laphosy oF nt. Charges. Account). Balance. 
Doe inne chgaes abe $7 .660,207 $4,417 ,067 $1,459.744 $2,957 323 
Es cis > de eel 9,362,828 4,932,276 1,637 ,493 > A 

Katie 6 a oop waite 11,562,331 7,098,523 ,250,000 4,848,523 
tea « ca nmecae 13,475,863 8,765,733 2,857,754 5,907,979 
ears 14,954,0 10,021,477 3,450,807 6,570,670 
pe i Eas 13,6 *8 660,113 438 


1931 d < ‘ a 3, ,675 ‘ ’ 
*After providing for exchange on interest payable in the United States. 
Net earnings for the 12 months ended Dec. 31 1931, as above, were 

$8,660,113, or more than twice the annual interest on all bonds and notes 

fd be presently outstanding with the public upon completion of present 
nancing. 

It is expected that the first units of the Rapide Blanc power development 
will be in oper ation late in 1932 or early in 1933, and that the sale of power 
from these units, as primary or secondary power, will substantially increase 
the company’s revenue. 

In addition to sufficient charges to operating expenses for all maintenance 
and renewals, the company has peers for depreciation by setting aside, 
out of earnings, reserve funds $2,561,536 and a ‘‘d ation and re- 
newal reserve”’ of $8,979,072, a total up to Dec. 31 1931 of $11,540.608. 

Securily.—Notes will be secured by pledge with the trustee of $8,000,000 
Ist_mtge. & coll. trust s. f. gold bonds, series ‘‘E,” 5% due Feb. 1 1972. 

Hydro-Electric Plants and Water Powers.—Company’‘s principal hydro- 
electric power stations are on the St. Maurice River, which flows into the 
St. Lawrence River about 85 miles northeast of Montreal, midway between 
that city and the city of Quebec. The St. Maurice River, with its sources 
in the height of land between Hudson Bay and the St. Lawrence River, 
drains an area of spproximataly 18,000 square miles. 

At Shawinigan Falls the company owns 1,300 acres of land, including all 
water rights controlling one of the greatest natural water powers in existence, 
the river at this point having a fall of over 150 feet. Here are operated 
two stations with present yey of 58,500 h.p. and 219,500 h.p., re- 
spectively, and in addition 55,000 hydraulic h.p. is sold to the local manu- 
Scraring, plants, making a total of 333.000 developed aD- at Shawinigan 
Falls. he La ppmerk pow of the company, having an installed capacity 
of 152,000 h.p., is loca on the St. Maurice River, about seven miles down 
stream from Shawinigan Falls. e Grand’Mere plant of the company, 
socaeed Ba seven miles up stream from Shawinigan Falls, has a capacity 
o ‘ Pp. 

A large storage dam on the Mattawin River impounding 33,000,000,000 
cubic feet of water was completed by the Quebec Government in 1930, 
which with the Gouin dam at La Loutre greatly improves the regulation 
of the St. Maurice River and its tributaries. 

Construction of the initial installation of 160,000 h.p. at Rapide Blanc 
on the Up St. Maurice River was commenced in 1930, and the station 
is expec to go into o tion late in 1932 or early in 1933. 
the company has available for future development on the Upper St. Maurice 
River and at various other points within its zone of operations undeveloped 
power estimated at over 1,000,000 h.p. 

Controlled and Affiliated Companies .—Subsidiary companies controlled 
by stock ownership serve the city of Quebec and surrounding districts with 
electric light and power. street railway transportation a gas@own the 
street railway in the city of Three Rivers and furnish electric light and 
yoner to the district lying west of Montreal between the St. Lawrence 

iver and the internationa] boundary, in which district is located the city 
of Valleyfield. a large manufacturi centre. 

The company owns the entire capital stock of Shawinigan Ohemicals, 
Ltd., a large manufacturer of chemicals, located at Shawinigan Falls and 
using power supplied by the company; and of the Shawinigan Falls Terminal 
Ry. wae. poanents the manufacturing plants and raiJroad serving Sha- 
winigan Falls. 

The company holds a substantial stock interest in the Duke-Price Power 
Co., Ltd., which has a development at Ile Maligne on the Saguenay River 
of 495,000 h.p. Company has a long-term contract with the Duke-Price 

Co., Ltd.. for P0000 h.p. and has built a transmission line from 
lle Maligne to Quebec, a distance of 140 miles, for the transmission of power 
to the districts served by the commpany - 

A majority of the voting stock of United Securities, Ltd. is owned in anne 

y the company and Montreal Light, Heat & Power Consolidated. 
nited Securities, Ltd., owns a majority of the issued shares of Canadian 

Light & Power Co., with a development of 20,000 h.p. at St. Timothee, 

near Montreal, and a majority of the issued shares of Montreal Tramways 

Co., operating street railway service in the city of Montreal. 

In 1931 the company acquired a half interest in the St Maurice Power 
Corp., Ltd., which owns a water power site of 175,000 h.p. located on the 
St "inades River at La Tupe, Quebec.—V. 134, p. 1196. 


Tampa Electric Co.— Dividend Outlook, &c.— 

Pa Peter O. Knight, at the recent annual meeting of stockholders, 
said in part: 

Titte Company will ~e wate to continue the payment of the $2 per share 
cash dividends through the coming year. 

“*T have never ould ane share of stock of the Tampa Electric Oo. and am 
buying as and when I can.’’—V. 134, p. 1196. 


Toledo Edison Co.—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings ___--- ---$10,072,332 $10,902,592 $11,316,044 $10,625,575 
Oper. expenses & maint- 478s ag 5,123,889 5,222,415 65,356,997 




















Federal taxes......-..-. 687 521,541 98,796 72,391 
Net ating income. $4,844,731 $5,257,162 $5,594,833 $4,796,187 
Ghat 590.992 1595 85.247 68,689 
Total income_-__.-_-- $5,435,724 $5,298,757 $5,680,080 $4,864,876 
RRM ks id ati ntsin ne 1,379,568 1,081,615 1,172,408 1,263,269 
Net income____-._-. $4,056,155 $4,217,142 $4,507,672 $3,601,607 
Preferred dividends - - -- 898,782 771,667 746,710 695,703 
Common dividends - - - - - 1,110,000 1,110,000 1,110,000 971,250 
Balance, surplus - - __ $2,047,373 $2,335A75 $2,650,962 $1,934,654 
Previous surplus - - --- -. 12,621,816 10,930,880 8,745,176 6,994,579 
Total surplus-------- $14,669,189 $13,266,355 $11,396,138 $8,020 .283 
DI 5 sis0 tiie itiowe Cr.85,788  Dr.44,539 Cr.134,742 415,943 


Res. for replacements - - - 600,000 600,000 600,000 600 ,000 








Profit & loss surplus - $14,154,978 $12,621,816 $10,930,880 


$8,745,176 
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Comparative Balance Sheet Dec. 31. 

1931. 1930. 1931. 1930. 
: ‘ 737 \7% series A. 4 566 300 4 so 209 

aE Pe 785,369 58,741, % cum. . 4,556, 594, 
Disc. on pref.stock 843,135 "652.924 Cum. 6% series... 4,683,700 4,683,700 
king funds.... 276,834 26,826|5% cum. series... 6,896,400 4,863,700 
Stores & supplies. 651,774 847,148 | Common stock -..13,875,000 13,875,000 
Prep’d insur .rent’is 30,978 37,249 | Total funded -26,468,200 26,477,500 
Accts. receivable.. 2,349,642 2,508,196] Notes payable.... 350,000 265,000 
Due from subscr. Accts.pay.affil. cos 707 648 
to pref. stock... 24,375 70,104| Accts. payable. - 278,518 345,008 
Cash & deposits... 449,739 386,255 | Accts. pay not curr 21,873 45,000 
Acects. rec. from Int. & taxes acer.. 1,621 "845 1,706,471 
parent company 5,835,789 ataaaee | Replace reserve... 4,567,239 4,151,995 
Comm. ind. guar. 1 Other reserves. -.-.. 172.477 78,873 
Def. charged - . --- 2,573,593 2,636,722 Other liabilities... 173,891 295,233 
SOM. cc cctcasa 14,154,978 12,621,816 
PRA wtc< otis 77,821,231 74,004,146! Total.....--.- 77,821,231 74,004,146 





x Including $199,025 in closed banks.—V. 134, p. 328. 


Telephone Bond & Share Co. (Del.).—To Issue $3 
Preferred Stock.— 

Authorization of an issue of 100,000 shares of new $3 ist . stock will 
be voted on by the stockholders on Feb. 25. They will also vote on a proposal 
to cha the present $7 ist pref. stock to 7% Ist Fy k and to in- 

crease the atin rized amount by 55,000 shares. e new 7 33 stock 
will re rank equally with the present ist pref. stock. The stockholders will 
vote also on a proposal to give to the class B stock authority to increase or 
decrease the amount of pref. stocks.—-V. 133, p. 3968. 


Twin City B Rapid Transit Cie Raredn 3.— 
Calendar Year 1930. 929. 1928. 
Rev. from transport ‘n_-$10, B15. {314 $12,210.248 $13,373,735 $12. ae r= 








Other revenue_-...---- 5,807 114,074 114,241 
Total oper. revenue--$10,631,121 $12,324,322 $13,487,976 $13,005,353 
Way and structures---.- 955,671 1,076,717. 1,215,987. 1. 073 
Equipment. __-...------ 868,131 977,905 1,113,743 1,070,227 
pow cicling transportn. S07L442 £02008 S'BROISIG 4,364,027 
r n. , , , , ’ ’ , 

Lists all ab alice ipiak totes die oe ¥ 40,942 43,608 54,289 
Motor bus expenses. .--- 838,608 931,214 978,306 1,097,400 
General and 1 miscell---- 934,497 1,031,117 1,076,390 1,097,218 

Total oper. expenses.. $8,410,097 $9,195,298 $9,930,434 $9,950,552 
Net operatines revenue... 2,221,024 3,129,024 3.557, 3,054,801 
ya aps Ae Se 721,853 875,167 1 





Operating income..-- $1,499,171 $2,253,857 $2,355,619 $1,955,952 
Non-opera’ income... 138,024 138,465 1 99,281 


977 
Gross income-_------- $1,637, 196 $2,392,322 $2,477,596 $2,055,234 
Interest on funded debt. 1,185,280 1,208,415 1 
Miscellaneous 56,786 24,153 











A AR 14,107 15,782 

Net income-.--.-_-..-.-. $395,129 $1,159,754 $1,255,879 $833,589 

Pref. dividends (7%) --- 210,000 210,000 210,000 210,000 

Common dividends..... -.---- 880,000 B ,000 

Balance, surplus-.---- $185,129 $69,754 $165,879 $183,589 

dh $100) 220,000 220,000 220,000 220,000 

Earns. per share on com. $0.84 $4.32 $4.75 $2.83 
Consolidated Balance Sheet Dec. 31. 

1931. 1930. 1931. 1930. 
Assets— $ $ LAabtitttes— $ $ 

Road & meg mg 61,240,106 60,895,715 ae ost. «Ry 000,000 22,000,000 

Trust fund for se- Preferred stock... 3,000,000 3,000,000 
cured div. notes Funded debt un- 

and scrip ctfs_.. 880,000 440,000} amortized__._-- 22,000,000 22,049,000 
Mise. phys. prop. 5,771 5,771| Secured div. notes 

Other investments 329,632 1,957,931 and scrip ctfs... 880,000 440,000 
Deposits in lieu of Audited accts. and 


mtgd. prop. sold 12,377 12,377| wages payable.. 166,353 47,210 
GING iskci paratewsi 1,849,771 402,282 | Miscell. accts. pay. 2,323 6,136 
Loans & notes rec. 23,038 26,127; Accrued interest 











Int. & divs. receiv. 57,612 22,778| (not due)....--. 192,947 188,307 

Misc. accts. receiv. 85,954 59,706| Divs. pay. under 

Material & supp... 706,210 814,784; trust indenture. -.-.-... 440,000 

Injuries and dam- Tax Hability..--_- 647,600 811,384 
agesreservefund 107,265 107,265 | Reserve for injuries 

Rent and insurance and damages... 271,862 281,512 
paid in pores. 43,594 58,197| Res. for deprec’n. 15,629,641 15,213,723 

Disc. and exp. Unadjusted credits 156,816 157.261 
fund. dt. anert. 1,477,351 1,545,565) Profit and loss_... 1,871,140 1,713,965 
WW or eccead 66,818,681 66,348,497: Total......---. 66,818,681 66,348,497 


Agreement Among Bankers, Management and Prory Com- 
mittee—Plans for mp rey Contest Dropped.— 


Following a posting of rublie Oeil mmittee, a statement was issued 
Chairman Mark Wolff, eet a expert of 261 Broadway, New 
ork City, endorsing the recent cies of the management, as contained 
in a joint circular ys ad ne dL. of the com aay ay oS 4 
pei banking houses Central Republic Co.; Chase or 
} ty ty lesb & Co.; Halsey, Stuart & Co.; Wayaen. Stone & Co.; 
;F Securities rp. of St. Paul and Minnesota Loan 
& “P: Ame This ‘committee closely contested the last election of directors, 
held in Jersey City, N. J., in February 1931. There will not be a similar 
contest at the Feb. 23 1932,meeting because of the adoption by the manage- 
ment of most of the measures advocated by the minority at the 1931 meeting. 
Ia a letter to Twin City stockholders r. Wolff commented oa the joint 
circular of the eight banking houses as follows: 
ving made an analysis of the bankers’ communication to stock- 
holders, I find that the budget and program of the company for tose and 
th as regards economies in one-man cars, management, salaries, 
car shops and cost of power, are in substantial agreement with the io 
gressive polcies advocated by our committee at the last moet, 
annual eavinas which have apparently gone into effect on Jan. 1 1932, are 


as follows: 

EONS EERIE LELEEN BEES PALI A OER EL DENERAN SORE $150,000 

Reduction in’ ens Ce. . ccbusdondenoancnnawenei 250,000 

ne te OE SONS CONES, 8 kg nn nncccusncavéinnndkédducdaton 125,000 
NE OF Os SO ess... ig meen bsnusdnecunnhnneksunnune $525,000 


The above are exclusive of reduction in management salaries which have 
more than cut in half and, likewise, do not include reduction in all 
other salaries above $100 per month. Without considering these additional 
items, the $525,000 of annual economies are alone the equivalent of about 
2% times annual dividend requirement on the 30,000 shares of the com- 
pany’s $7 peterree stock end $2.39 per annum on the 220,000 shares of 
common stock. Had the recommendations of our committee been adopted 
sooner, the stockholders would have _ the benefit of these economies 


in 193i, with resultant higher net pro’ 

“The additional net ear: on the ‘erred and common stock is, of 
course, on the basis that all ot conditions will be equal with 1931, which 
was the worst year in the co mpany’s “history, In some well-informed 
queries. it is ved that, with = approach of the irreducible minimum 

downward trend of street ra —_ 4 traffic may soon be arrested and 
y increases. e turn does come, the recovery in 


even 
eet eeewer traffle should be id indeed. There are a number 
of geod reasons why 5 GR receive more than an average 
share of such increased 
Assorted on ss | =r ecmanbeee. of which Mr. Wolff is Chairman, 
are A. Renz, sident of Midtown Bank, who is Vice-Chairman; 
Louls mupten Vice President of Kupfer Bros Co.; Victor G G. Gough, O.P.A.: 
William Public tions Counsel; larence cMillan 
Counsel, and Wim. A. Dittmer. Ph.D.. who is Secretary.—V. 134, p. 676. 


Western Continental Utilities, Inc.—Omits Dividend.— 


directors have voted to omit the quarterly dividend wena ble 
PR wg fay By 4 GAD ig ae par value ye 





Previous! y cash distributions of 324c. per share, or, 
at the option of the hold eT loc of 5 aescat aun bh A common stock, were 
made on this issue.—V. 133, p. 3259. 


INDUSTRIAL AND MISCELLANEOUS. 


Co Price Up One-Quarter Cent de foreign price { cont a, pound to 

salen, cus ma ome tee = hase while “yo AD ~ y Fan 
cents a c uropean 

was adveneel tae sume pmoust 80 to 6% cents for ye AK ok y) 

June. N. Y. ‘*Times,” Feb. 14, 14, sec. II. 

Printers Ballot on Five- Day eck.— A proposal that the members of 
fiveday week Union No. 6 aaa) 1 per offices demand the 
fiv week and the 6-hour day PY ‘the list of ‘ist of aaspre Er ponitions voted upon 

erendum of the union, it was announced Y.** Times, 
Feb. 12, p. 26. 

Book Publishers Back Pay-Cut Plea.—The movement — =~ by the New 
York Employing Printers Association for a wage reduction in the Sous 
and job printing plants plants nee gained support from the board of directors of 









































































the National Association of Book Publishers. The book ——_ informed 
pms: employing pte >: in a letter that oe fs would back them if they decided 
Goon Sirike tn Dress Industry. —2 55 to deenmuakies Ay answer call 
of International Ladies Garment Workers Union Feb. 16. N. Y.‘‘Times,” 
'e 
Miners Get fans P os, —About 10, 000 miners in Raleigh, Fayette 
and oo Counties of West Virginia had their pay cut the second time 


oe yew, bs aces “ee a 19% reduction, effective my BE Boston “*‘ News 
jureau,” 

St. Louis Builders P seek Wage Cut.—In order to compete successfully with 
open shop labor and with contractors in other cities where pay on have 
been acc: by em: cuasoress. the Associated Business Interests of St. Louis 
has su tted to the Building Trades Council a a formal request for a reduc- 
<7 of 33 das, Ji 2 ween ot bee ~— trade employees in that district. ‘* Wall 
Mtatione Covered in the Chronicle” of Feb. 13 —@ 5 Buil Trades Unions 
in Elmira, N. Y. take volun wage cuts, p. 1096; (b) Hartford, Conn. 
employers. pane Be builders’ Tose. ¢ 5 Jo—Act after pe ll refuses to agree to 

Soclin a a6 oo reductio (©) Building Ts Union to less 
nes Ti 4 P 
accept 2b redu 15%, 1098: 


P. 1096; (d) employers to cut Dp. 

(e) Building Trades Em ae ti New new 

ae wages 25 to 30%— Association ees Or groups, to enforce 
ed vance over 


ay Unions asked 976 re AP gene present 
a pootles wee Sas on of proposed cut by union, p. 1096; (f) Strike 
settled at Grace Line Pi A yp ey return to work when company 
restores regular pay rate—No t signed—Union altered wor 
conditions prior to walkout, R. 1101. 
(g) Golden ubilee of New York Coffee & Sugar Exc to be celebrated 
March 7, p. 1101; (h) U. 8. Circuit Court at San voids Doheny 
oil 1 Links 000,000 Kern County deal with bribery of former 


e€ases- » $1 ’ 
wena! Reisen . 1104; i) Domestic Cop price cut to 6 cents—New low 
figure— party BOR, to 6 cents, D. 1105; Total short interest 








on New York Exch d anuary; p. 1 ; (k) Market value 
oot nee m New Y Stock Exchange— ‘or - 1 1932, 
Pe mY Market Mg = ri listed shares on New York Stock Exchange 

eb. 1 iGo 377 ,647 ,814 with $26, 693 ,836,532 Jan. 1—C. 

tion of listed stocks " D. 1123 é 
Allen Industries, Inc.— Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Net prof. after al! 4,939 $96,797 $202,874 $189,568 
Earns. per share on 66, 

shs. com. stock (no par) Nil $0.74 $2.29 $2.03 

Balance Sheet December 31 

Assas— 1931. 1930. Liabilities— 1931. 1930. 
Gs nasaesacce> $26,386 $92,635| Accounts payable. $53,898 $16,196 
Accts. receivable _ - 49,155 25,497 | Notes payable---.- 50,000 ~=s-— ....---- 
Inventory ......- 103,087 ws = Accrued expenses _ 2,994 7,856 
Other assets. ....- 51,437 2| Federal income tax --.-.-.-.- 13,757 
Permanent -_-_-_-.-. 797,955 790, "359 Long termindebt’d 135,811 151,159 
Deferred charges. 19,040 15,289 Reserves___....- 21,186 16,545 

} Capital & surplus. 783,171 867,923 

a $1,047,060 $1,073,435| Total_......-- $1.047.060 $1,073,435 


saps 13,683 shares preferred stock and 66,000 shares com. 
evock.—¥.. 3968. 


Alliance Siivadeneaeen Corp.—Earnings.— 























Dividends is (excluding tock divs.) $i72.384 $223 $209 948 
‘u 8 Ss See ° 
Interest on bonds----.------------ } 30,969 { 25, 98 28,462 
eateit ae aol tae & Gaal Gee 11,586 30,111 
no mech chance coast $203,554 $260,510 $268,522 
Interest on debentures.........-.--} ------ 121,978 128,278 
Interest on bank loans-_--..----.--- ORE ike 14,410 
Bond discount and expense. ---_-...- 2,149 12,072 
Miscellaneous expense -----.--.-.--- 11,367 17,434 10,562 
Reserve for taxes, &c_-_...-.------ 1,487 1,200 13,000 
pr parating oT aie See $98,382 $107,747 $90,200 

it on securities sold. ---...-.._- } See { loss17,852 224,589 
Profit from retire. of debentures - - -_ _- below e, & Eee aa 
et DARN i nt ca inctedwce $98,382 $269,184 $314,789 
Preferred stock dividends--_...-..-- 30,000 60,000 60,000 
Common stock dividends........... = _------ 112,089 143,964 
De es a 2a cane cabeneces $68,382 $97,095 $110,824 
Surplus Account Jan. 1 1931 to Dec. 31 1931. 
Earned surplus and undivided profits Jan. 1 1931-......--.---- $730,927 
Capital surplus arising through reduct. in stated value of com. 

stock from $882,437 to $375 07 a cs icine Gs a cclieatenncin de tech orantionarschien 1,507,363 
I I lt a IE a OR EE 98, 
Profit on debentures retired during year-_--..........--.------- 129,660 
Proceeds from sale of unconv. com. stock scrip certificates... 469 

I a sealed Salen mtd aocthenmnieie $2,466,802 
Dee See ers BOOKS GRIER... cic enccmeccscaccenedcane 20,000 
Unamort. deb. discount and expense applicable to debs. retired .. 124,313 
en ee ec ncsndandéianengudes 30, 
ne ls wy en cries abe io onan me gp enna awien vio ewes 359, 

Total earned and capital surplus---_...........---.--------- $1,932,823 

Balance Sheet Dec 31. 

Assets— 1931. 1930. TAabtitttes— 1931. 1930. 
Cash in banks.... $100,296 $37,362} Accr.int.on debs. $32,512 $48,937 
Cash for deb int... 32,512 48 ,937 | Unclaimed divs. --. 704 593 
ee Hae 200,000; Unconv.com.stk. --..... 
Accr.int.on inv... 11,257 7,801| Res. for Federal 
Invests. at cost...b4,402,967 5,106,084} taxes, &c..----. 25,000 5,000 
Bond disc. & exp. - 87,580 218,614| Reserve for divs. 

Furniture & fixt. against exercise 

less for deprec- - 5,534 5,878 of stock purch. 

Wwarrants.__.... 1,534 1,801 
5% gold debens... 1,272,500 1,954,500 
Pref.stk.(par $100) 1,000,000 1,000,000 
Common stocks..a 375,074 1,882,437 
Earned surplus - -- } an 279,288 
Undivided profits. 451,638 

, ee $4,640,147 $5,624,677| Total.......-.- $4,640,148 $5,624,677 

a ted by 187,537 no par shares. There are also 37.790 shares 

of common s purch warran 
share to Jan. 2 1952, at $30 per share to Jan. 2 1934; at $35 per «7 
Jan. tached to the 8% gold deb to Jan. 2 1938. Of these warrants, 12,780 
are attached to the % gold debentures. » On restments OF Soe Pobne 
Uelltey, § $712, 890; Tnoarance. $5074 490: Bank and Trust Company, 627; 


fe, £}53.000 ; Miscellaneous, 92.3) ponee, $57 . The 
of securities owned Dec. ‘BP es er 5 3 
The report contains @ list of the Seeaktales i Ge chnidiaay tab on 








vestment of $5,000 or more Dec. 31 1931.—V. 132, p. 496. 
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Addressograph-Multigraph Corp.—Div. Action Def. a 
Action on the quarterly dividend on the no par value common stock has 
been postponed until March 16, due to the lack ofa quorum. Distributions 

re ny cents each were made on this issue on Jan. 10 1932 and on Oct. 
1 as against 35 cents per share previously each quarter.—V. 133, p. 3095. 


"Alneworth Mfg. Co.—Special Dividend .— 
The directors have 2 gee a special dividend of 50 cents per share on 
the common stock, par > pews yable March 15 to holders of record March 1. 
Prior to Payment made one nan v made feguine quarvecty diswibutiens 
e la a @ company made utions 
of 6234 cents per share.—V. 133, p. 2930. * 


Aluminum Goods Mfg. Co.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 15c. per share on the 
common stock, with quarter! payable A 1 to holders of record March 21. 
This compares wit istributions of 30c. per share made on this 
issue from Jan. 1 1 incl. Jan. 1 1932.—V. M133. p. 644. 


American ea Corp. (& Subs.). Spey a 

















Years Ended— c. 26 2 Dec. 27 '30 
Net income after all charges, incl. deprec. & taxes_-_ O18. 22,122 
Dividend paid by subsid. co. on pref. stock. _--__- 40, 526 

Net income to parent company.-.-..-. $272,781 $581,595 
Dividends by parent company: 

Pied ota Wiihe SE sl eo dlake Kl AES 44S 139,839 145,964 

COON OREN i aides Mirth as casieeenn i cke 5,486 175, brn 
Premium on pref. stock of ery > hd retired _.-_- 179 
State of income taxz—1929_............. 8 9 wae eee 5, 256 
Obsolete equipment dismantled............-.-..  ------ 143 

Increase in surplus for year_.......-.-------- Dec.$42,723 $251,647 
emen ei) 6.5 5 5s Sea a 20,129 568,483 

gay ore i cco lid oe Dae amine $777 ,407 $820,129 
are on 90,000 shs. cl. B stock (no par) Nil $2.89 
Consolidated Balance Sheet. 
Assets— Dec. 26°31. Dec. 27°30. Liabtlites— Dec. 26'31. Dec. 27°30 
idiot area dhs soviet $419,606 $390,190|Accts. payable and 
U. 8. Treas. ctfs-. -..--- 153, accr’d liabilities. $93,048 $127,215 
mers’ 4 Provision for Fed’l 

receivable _ -__ a108,024 174,406} taxes...-...-.. 56,776 79,472 

Sundry. accts’ rec. 619,756 13,839 |7% cum. pref. stk. 
Accrued int. ree.. - ..._ 1,745 of subsid. co---- 4,800 579,800 
Inventories ____.. 226,027 .772|7% cum. pref. stk. 2,100,200 2,100,200 
Prepaid expenses-__ 22,010 11,320 | Class A stock....d2,582,510 2,582,510 
Invests. (at cost). 363,644 173,506 | Class B stock. -.- €270,000 270,000 
Plant & equipm’t_ — 3) 044 3,258,338 | Surplus....-..... 777 407 820,129 
ghsteivies 6 Ti 131,630 2,128,163 
pyre AEE tari er 454,741 aa” 559,326 7 RE $6,454,741 $6,559,326 





ter reserve of $10 b Af 
for Bodh es of $1, re 605. d Re 


ees Ete. c After reserve 
presented b 
by 90,000 no par shares.—V. 132, >. 


—_— 

















e Represented 
American Bank Note Pome irr ie 
Calendar Years— 1931 1930. 1929. 1928. 
x Net profits. _......-- $391,839 $2,730,736 $4, 189 195 $3,365,981 
Ce Tene arate 314,306 372,985 368 ,563 348,392 
Balance.___.__--.-- $77,533 $2,357,752 $3,801,232 $3,017,589 
iscellaneous income - - 194,155 212,771 254,211 232.247 
Deihos 4 ebeudss ows $271,688 $2,570,523 $4,055,443 $3,249,836 
Miscell . interest and sun- 
deductions - -- - 25,819 3,665 aan 341 3,751 
_ es Sees 60,000 60,000 00,000 50,000 
Profit-sharing plan-_-.. ------ ,029 a4: 310 2399 562 
f. stock dividends of 
subsid. co’s__ 31,320 30,207 29,200 29,149 
Tree aa: Soot wa $154,548 $2,243 33 80,591 767 373 
Prot edema (6%) --- 269, 739 . 269,739 ak nie 
Common dividends ($2)_ 1 308" 546 (3)1,958.077 #3 780,290 (3)1,780,261 
Geet GPOMNR cas -ka  Gneies Ue eeens NS 2 aeaternaceretsete 
Exch. losses & reserves. - 956.160 66 Rimes OR eee SS 3 ORR Swas 
Balance, surplus-- _def$1,694,922 $15,806 $737,132 $717,373 
Previous surplus... —-- 7.770.231 7,754:424 7,017:292 6,299,919 
Profit & loss surplus. - $5,075,309 $7,770,231 $7,754,425 $7,017,292 
ee (par $10) . 652,773 652,773 651,856 593 ,430 
Earns. per share on com_ Nil $3.07 $4.81 $4.21 


x Profits of the pean and commercial business, after deducting 
repairs and provisions for bad ven x — for all taxes accrued, including 
income taxes, but bef.re providing for special compensation or depre- 
ciation. 1 compensati»n of 20% of combined net 
ican Bank Note Co. and subsidiaries in excess of 7% of the consolidated 
capital and surplus accounts.—V. 133, p. 3792. 


American Can Co.—FEarnings.— 











Ne ge ____.$191799:580 $27'885:041 $27'599-803 $24.83, 326 
Depreciation........-. 2,000; 2'000,000 2,000,000 2.000. 
Reserve for boomy taxes.. 2,200, 3,000,000 2,875,000 3,900, 
Net income. -_______- $15,529,580 $22,883,941 $22,724,803 $19,863,326 
Pref. dividends (7%)... 2/886. 2'886.3 2'886.331 2.886.331 
Common dividends. -__- 12'369:990 121369:990 10:514:492  8/040.493 
i Si a ($5. ($5.00) ($4.25) ($3 2 
Balance, surplus-.---_- $273.259 $7.627,620 $9.323.980 $8,936,50 
Previous surplus_.____- 69,739.471 62.111.851 52.787.870 43,851 369 
Profit and loss___-_-- $70.012.730 $69.739.470 $62.111.851 $52,787,870 
common 
outstanding (par $25). 2,473,998 2,473,998 2.473.998 2,473 998 
Earned per share_-__--__- $5.1 $8.0 $8.0 $6.86 
H. Wi 


Phoipe, Bi President, a, cue 
The inventory has been caref: Tr. 
of a year ago. Accounts and b 
no loans outstan 

Expenditures for new construction were considerably less than those of 
4900 and amounted to $7,461,694. The addition to the Englewood factory 

in Chicago, the new factory at Terre Haute, Ind., the new dock and ware- 
house at Seattle, and the addition to the factory ‘at maeees. | vg all 
of which were over from 1930, have been compl “2 aid for, 
Company has not undertaken any major improvements during 1931, and 
has none in contemplation for 1932. The expenditures for new construction 
in 1932 will be confined to equipment for io gig needs and will, therefore, 
be very much less than in several years last p 

Company’s sales were less than in 1930, ry ‘etbideahaity in view of pre- 
vi business conditions. 

With conditions that will allow the customers of company to satisfy the 
law of supply and demand in their industry, company should do a sub- 

stantial business in 193 


2. 
Balance Sheet Dec. 31. 


Foamy and is somewhat larger than that 
payable are all current and there are 











1931. 1930. 1931. 1930. 
Assads— $ $ TAahiltttes— $s $ 
Planta, real est., Preferred stock. 41,233,300 41,233,300 
é&c., incl. Common stock. 61,849,950 61,849,950 
142,202,041 136,843,848 | Accts.&bills pay. 4,764,785 7,187,797 
Other investm'ts 4,032,224 4,405,656 | Res. for employ- 
Investments for annuity fund. 2,540,813 2,140,126 
employees’ Res. for Fed. tax 2,200,000 3,000,000 
y fund... 2,441,022 2,090,547) Pref. divs. pay 721,593 721,583 
~aagounne 6,309,522 .286,885|Com. divs. pay. 2,473,998 2,473,998 
ects.& bills rec. 18,655,571 18,130,442)| Conting. funds. x9,611,828 10,076,136 
Matte and prod. 21,768,606 20,664,982 | Surplus........ 70,012,730 69,739,471 
# otal sgh cele 195,408,986 198,422,360 I secede: aaa 195,408,986 198,422,360 
x Consists of insurance res., $5,000,000; Fed. tax res., $209,626; inventory 
res., $3,431,271; miscellaneous res., $970,930.—V. 133, p. 2270. 


‘the Wabash Ry. It owns 1 





' to the Pennsylvania-Conley Tank 


American Capital Corp.— Earnings.— 


——— May 5 '28 to 
1929. Dec. 31 ‘28. 





1931 930. 

tweed and See... $439, 7,623 405 $488,591 
it from sales ofsecs. --..-.- - tania 3800-4 822,554 
T ee pa . ® ’ ’ , , 
Inv be i $439,006 $557,623 $2,051,627 $1,311,144 
abides 44,217 66,056 54,276 illite 

Fess o of transfer agents, 
po oii 21,654 24,789 OO 466 so! Sia 
Gen. exps., incl.salaries_ 71,212 x 15,050 
Penns epenee CEE Cae 197,007 134,943 


from sales of secs_. 1,335,204 251,579 








Net loss__...____- loss$1, O58. 282 $126,264 $1,698,224 $1,161,151 
Prior pref. dividends-_--_ 2°236 297 ,822 329,997 ’ 181,043 
Pref. dividends___..___ 333 eis 352,575 360,000 196,500 
Class A com. divs...... -.-.-.- 99,999 199,422 Sp, a 
Se iccnitnsate adisnaccitiea $1,498,130 $624,132 sur$808,805 sur$783,608- 
Note.—During the first of its operations the company charged $120,- 
000 (representing gen tion 


and organiza expenses, to a specia 
— account, aed @ this item therefore is not included in SEs above state- 
Balance Sheet Dec. 31. 











1931. 1930. 1931, 1930. 
Assets— ~ $s Liabtlities— $ $ 
ee 284,101 2,513,497) Dividends payable ------. 83,550 
Invest. securities e11,421 ‘688 12,723,319) Accr. exps. & taxes 9,486 12,856 
Investment in Pac. Prior pref. stock_.a2,878,500 5,177,500 
Investing Cor Preferred stock . ..b1 ‘024 "500 5,014,000 
(at cost)....._. 524,610 385,612] Class A com. stock 110, 472 110,472 
Divs. receivable. _ 29,967 49,447| Class B com. stock d632,662 631,606 
Accrued interest. _ 9,400 7,081 | Paid in surplus - - -}7.614,147 3,680,690 
Profit & loss surp- | 968,28: 
BOMBS oi ose 12,269,766 15,678,956! Total.._...--- 12,269,766 15,678,956 


a Represented by 30,300 n b Represented by 102,450 no- 
per shares. c Represented by 


oe shares. 
10,472 no par share. d Represented by 


shares. c Re ted by 110:472 no shares. d Represented by 
3,06 662 ae bar hares. e Market a ns ie 394 
Note.—There were outstandin g at Dec. 1931, warrants entitling the 
holders to purchase 382,500 shares ol B common s on or before: 
June 30 1 , at $10 ashare. The company is also under contract to issue 
$10 9 sha ~4 1 1933, similar warrants for the purchase of 157,500 shares at 


A list of securities owned is given in the report.—V. 133, p. 4162. 


American Car & Foundry Motors Co.—New Officer.— 
Frank Jay, formerly A. C. F. bus pa sacnmer sas in New E d terri- 
ie rr been owed ice-President, succeeding W. L. Stan ©, resigned. 


American Laundry Machinery Co.—Dividend Reduced. 

The directors have declared a dividend of 30 conte share on the 
capital stock, yable March 1 to holders of record F In June 
September and ber 1931, distributions of 50 cents bow were made as. 
ona 75 cents per share on ‘March 2 1931 and $1 per share previously 


To Reduce Capitalization .— 


Secretary Taylor Stanley, Feb. 2 B, ie a letter to the stockholders, pan 
At the stockholders’ meeting held 3 Mey BY dae authority was granted to 
the board of directors to purc 000 shares of the capital stock 
at the market price on the open oot Ag #. accordance with this authorit 
we have accumulated and have in the treasury 24,864}4 shares at Dec. 3 
1931. The stockholders have heretofore relented. for two pee ae + ayonmon 
their pre-emptive ioe to shares purchased under such authori 
At the coming annual meeting te be held rob” 23 1932 the - oy ER 
will be asked to release said shares and any additional that the board may 
purchase under the aforesaid authorization from the pre-emptive rights of 
the shareholders for a period of one year additional, viz., one year from 
the date of said meet 
Cash on Dec. 31 1931 amounted to a prgeimaety 96,000 and in 
mes ie ©. &, Govemsens semuanes t } O47 ince Jan. 1 1932 we 
have invested an additional $200,000 . Government 8 securities. 
30/8 eh ys for the the company to re stock in excess of the 
erians ender 3 reso ta pe od rot Feb. 11 1930. Therefore, 
m of stockholders to vee 


ae. 
of directors on this point ds wu 
uired to provide WeRINS ¢ capital when 
urchases of capital stock would be made 
collections of receivables.—V. 134, p. 1026. 


American Lime & Stone Co.—Tenders.— 


asingas 


The Bankers Trust C ao. trustee, will until Feb. BE reoshve Side Se the 
sale to it of lst mtge. s fund gold bonds dated April 1932 to an 
omens sufficient to absorb ,201 at prices not 105.—V. 133, 
PD. ° 


American issueraf super Transit Co.—New President.— 
superintendent of transportation of the Missouri 
elected President and General Ma of the 
American Refrigerator i vines Co., to succeed the late H. B. Kooser. 
The company is owned joinsly av by the Missouri Pacific Lines and 
refrigerator cars.—V. 131, p. 1568. 


American Republics Corp.—Liquidates Several Under- 
lying Units.—President Craig F. Cullinan Feb. 4, in a 
letter to the stockholders, says in part: 


From the fiaancial statement (see ‘‘Chronicle’’ of Feb. 6, page 1015) you 
will note thit heavy losses were incurred uring the past year. These losses 
were due, in large measure, to reduction of inventories, to unprofitable 
operations and in liquidating the companies mentioned below under the 
severe conditions which existed during the period. As = Segeretion. while 

roduction for the cour, declined to 3.5 barrels, or 
~~ the previous 10 year aver or aan number of 
our properties being subject to proration during t vy yeir) the average 
price per barrel ved declined 57% % from the average received during 
the previous 10 years, such price frequently re ating less than liftin 5 ng, 
cost. The manufacturing plants operated during the year on a 
50% normal, or somewhat above average operations in the steel Le 

n spite of these losses and the necessity for omitting payment of t 6 
7% cum. pref. dividend for the year, the current position and qettoe® for 
the future have been materially improved. Ignoring capital stock, lus, 
reserves, investment securities carried at 419,237; plant, bull 

wipment and oil properties carried at $10, 850,855 (Fopresenting a cost of 
$20,14 90 less depletion and depreciation $9,294 and consid 
= ry peat pm liabilities classed as cash or uiv tient, the annual state- 
ment shows such assets exceed such liapilities by more than 100% or b 


our net crude oil p 
approximately 22 


49% after including the unpaid pref. stock dividend. All funded indeb 
ness (inter-company items omitted) has been eliminated by the exception 
of $180,000 of 1st mtge. bonds of an original issue of $300,000 issued by a 
subsidiary in connection with a plant purch ise. 


Diligent and continuing efforts have been directed toward curta 
expenses and effecting economies in every way possible. Salaries and wa; 
have been substantially reduced and personnel curtailed to conform 
the restricted o ting conditions, however, in a corporate set-up such as 
yours, desi to operate through subsidiaries in various lines and in 
rather widely separated localities, such contraction has its limite in the 
absence of goons qaniceses. 

the wing changes applied in subsidiaries and in- 

very Th ries: f the peageyivanie Tank Line was disposed of 
e ro oO 

Car Co. for a consideration of ,netbook 

vilue after outstanding car trust certifictes amounting to $5,055, 000 were 
assumed by the purchaser. 

(2) Contract was entered into (not yet consummated) for the sale of the 
Kaneeg. ng 4 plant rat se Pennsylvania Car Co, 

(3) The 2ssets of the Petroleum Supply Co. were disposed of and the 


company fiquidated. 
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(4) The Gulf-Caribbean Steamship Linc, Inc., was liquidated. 
(5) The Petroleum Protective Association, Inc., iaactive for several 
years, w ss liquidated. 
6) As a result of the merger of the Galena Oil Corp. with the Valvoline 
Co. of New J , the American Republic Corp. received 5,735 shares, 
of the total of 40,100 outstanding, of Valvoline common stock in exchange 
for its holdings in the Galena Oil Corp. 
The Cullinan family has increased its holdings in corporation stock, from 
an original participation of around 25% to the approximate 30% it now 
owns .— V. 134, p. 1015. 


American Service Co.—Debentureholders’ Protective Comm. 


The following committee has been formed to protect the interests of the 
holders of the 5-year 6 % % convertible gold debentures dated Jan. 1 1929, 
due Jan. 1 1934: P. D. tokes, Chairman; B. F. Troxell, and M. L. Baxter, 
with W. R. Parker Jr., Sec. 8. La Salle St., Chicago, and Cutting, 
Moore & Sidley, Counsel, 11 8. La Salle St., Chicago. 

The depositary is Continental Illinois Bank & Trust Co., 231 8S. La Salle 


St., Chi i 

Under date of Dec. 26 last, the company mailed to all known holders 
of its funded debt a letter advising of the necessity of the company’s default 
in oo of interest due Jan. 1 1932, including interest on the debentures. 
It ee that the March 1 1932 interest on the 7% notes will also 


The company states that the generally unfavorable business situation 
throughout the country has been further aggravated in the ice industry 
in its territory by increased competition from new plants and by lower 
prices resulting from price cutting in important localities. Pompen has 
expended the past 24% years in the neighborhood of $7 000 on 
betterments and extensions and the construction and purchase of addi- 
tional properties in order to maintain its position and prevent even more 
serious ee eng a to — ages Page and oe om 
Ppany’s consequent ty to finance operations, these ures 
were a drain on its wor capital which, together with = deatvens in 
sales for 1931 of approximately $450,000 below those of 1930, seriously 

leted the company’s funds at a season of the year when cash on hand 
should be at a maximum. Statements of the company indicate cash on 
hand at Dec. 31 last of about $250,000 and net earnings after depreciation 
but before interest, for the past year amounting to ap roximately $600,006 
as compared with annual interest requirements of $675,655 on total funded 

The directors of the company consider a reorganization of the company’s 
capital structure necessary. e committe has not yet d upon 
the B gd solution of the present difficulties nor will it attempt to do so 
until it has given the matter thorough consideration. The committee is 
now awaiting completion of a detailed report by independent auditors on 
the company’s financial position and its ay eae on for the past year. 

The enpeny has outstanding $6,919, first mortgage bonds, series A 
and $1,000, first mortgage bonds, series B, which said first morgage 
bonds, series B, have been pl to secure payment of $1,000. of 
notes which are outstanding and unpaid. The first mortgage bonds of 
both series are secured by a first lien on the company's Pups and 
take precedence over the debentures (of which there are $2,931,000 prin- 
cipal amount outstanding) on any liquidation of the company’s assets. 


Committee Representing 1st Mige. 15-Year 6% Gold Bonds, 
Series A, and 3-Year Convertible 7% Gold Notes.— 


Hamilton Allport; Kinney Smith Jr., and Phelps Kelley, Chairman, with 
Harry R. M Sec., 209 South La Salle St., Chicago, and Poppenh 
Johnston, Thompson & Cole, Counsel, 11 South La Salle St., Chicago. 

The First Union Trust & Savings Bank, 38 South Dearborn 8t., Chicago, 
is depositary.—V. 132, p. 4245. 


American Solvents & Chemical Corp. (Del.).—Re- 
organization Plan.—A plan and agreement dated as of Feb. 
15 1932, for the reorganization of the corporation has been 
prepared, adopted and promulgated by the reorganization 
committee, and has been adopted and approved by the 
protective committees representing the following securities: 


Securilies.—American Solvents & Chemical Corp. (Md.) 64% 10-year 
sinking fund gold debentures; General Industrial Alcohol Corp. conv. 6% 5 fe 
hone debentures; Rossville Commercial Alcohol Corp. (Md.) ~ 
ony fund 6% conv. debentures; American Solvents & Chemical 

- (De..) $3 cum. conv. preference stock, and American Solvents & 
Ohemical a common stock. 

The plan deals with $1,582,458 ncipal amount of current notes 
of Rossville Commercial Alcohol C of Del.), an operating subsidiary. 

Holders of any of the above-mentioned securities who have not hereto- 
fore Sepectied their securities may become parties to the plan by deposit- 
ing their securities with the depositary designated for such securities before 
the close of business on March 18. 

The holders of securities listed above to be dealt with under the plan, 
who do not so deposit, shall have no right to share in the benefits of tue 
plan and agreement. 

Reorganization Committee.—Joseph P. Rigi (Chairman), C. O. Cornell, 
Milton ©. Cross, Frederico , Arthur . Loasby, John Nickerson, 
Henry I. Peffer, Davenport P e, I. J. Seskis, Leslie L. Vivian, with 
Nelson Stuart, Secretary, 22 William St., New York, N. Y., and Davis, 
Polk, Wardwell, Gardiner & Reed, Counsel, 15 Broad St., New York, N. Y. 

Debentureholders’ Protective Committee.—Joseph P. Ripley (Chairman), 
Milton C. Cross, Frederico Tage. Arthur W. Loasby, John Nickerson, 
Davenport Pogue, Leslie L. Vivian, with Nelson Stuart, Secretary, 22 
William St., New York, N. Y., and Davis, Polk, Wardwell, Gardiner & 
Reed, Counsel, 15 Broad 8t., New York, N. Y. City Bank-Farmers 
Trust Co., depositary, 22 William St., New York, N. Y. 

Stockholders’ Protective Committee.—C. O. Cornell (Chairman), B. W. 
Jones, H I. Peffer, F. A. Rogers, with H. F. Linder, Secretary, 50 
Broad 8t., ‘New York, and White & Case, Counsel, 14 Wall St., New York, 
N.Y. Bankers Trust Co., depositary, 16 Wall St., New York, N. Y. 


A summary of the plan of reorganization, dated as of 
Feb. 15, follows: 


The corporation, through wholly owned subsidiaries, is engaged in the 
manufacture and sale of alcohol for industrial pur . Rossville Com- 
mercial Alcohol Corp. (of Del.), all of the stock of which is owned, is the 
subsidiary through which substantially all operations are conducted, except 
in California. his operating subsidiary is not to be confused with Ross- 


ville Commercial Alcohol C . (of Md.), which corporation was the obligor 
of the Rossville Commercial Alcohol Corp. (Md.) 20-year sinking fund 
6% convertible debentures, and which corporation is now dissolved, hav- 


ing sold its assets to the c 

Ce) fons in 1931 resul 
the working capital. 
due on Sept. 


tion. 
in operating losses and practically exhausted 
Defaults have occurred in the payment of interest 
5 1931 on American Solvents & Chemical Corp. (Md.) 
% 10-year sinking fund gold debentures, in the payment of interest 
due on Nov. 1 1931 on General Industrial Alcohol Corp. conv. 6% % sink- 
ing fund debentures, and in the payment of interest due on Jan. i 1932 
on Rossy lle Commercial Alcohol Corp. (Md.) 20-year sinking fund 6% 
convertible debentures. 
The principal, interest and sinking fund of all of the aforesaid deben- 
tures have been assumed by the corporation. 
tion has also defaulted in certain sinking fund payments due 
with respect to the debentures, and the above mentioned operating sub- 
sidtery is in default as to certain of its current notes which matured Dec. 


™@Oorporation on Feb. 13 1932 filed a voluntary petition in bankruptcy 
in the District Court of the United States for the Southern District of 
New York. It is exepcted that this action will not disturb operations, 
which are carried on wholly by subsidiaries, and also that these proceed- 
may be utilized in carrying out a reorganization. 
» 6 corporation has recently entered into an ment providing for 
the sale of 6 plants for a cash consideration of $1,651,124. he ate 
normal annual capacity, of the 9 plants to be retained will be more than 
double the tion’s 1932 allotment of approximately 15% of the 
present 80,000, gallon total allotment for the industry in 1932. Fulfill- 
ment of the aforementioned agreement, which in the judgment of the 





nization committee is distinctly advantageous to the corporation, | 


is subject to certain conditions requiring the prompt reorganization of the 
corporation on a sound financial basis. A reorganization is also essential 
in order that the proceeds of the plants to be 
working capital of the reorganized enterprise. 


sold may be available for | 


Digest of Plan of Reorganization. 

Capitalization of the New Company.—The plan provides for the organiza- 
tion of a new company to acquire, through court or ot " 
all or such part of the properties of the corporation and the properties or 
securities of its subsidiary and controlled companies, as the reorganization 
committee shall determine. The plan provides for the capitalization of 
the new company to be substantially as follows: 


7% f. stock ($25 par) 4$5'000.000 °$3.990,000 
conv. pref. stoc Bais cen eweeiwwia 000, 990, 
Common stock (no par vaiosh en ,000 shs. 207,412 shs. 





* Of which 30,000 shares are to be reserved for issuance against the 
exercise of stock purchase warrants (to be delivered to the underwriters) 
entitling the holders thereof to purchase common stock at $5.50 per share 
to and incl. April 30 1934; 25,000 shares are to be reserved for sale to 
officers and employees of the new company, and 159,600 shares will be 
reserved for issuance upon conversion of the preferred stock at the rate 
of one share of common stock for each share 0 erred stock. 

Provisions of Preferred Stock of New Company—Authorized 200,000 shares, 
to be issued not to exceed 159,600 shares in exchange for debentures. The 
certificate of in tion of the new company will provide, among other 
thi , substantially as follows with respect to the erred stock: 
vidends.—Entitled to receive when and as declared by directors, 
dividends at rate of $1.75 per share per annum cumulative from Jan. 1 
1933 in respect to shares issued in distribution under the plan or sold with 
the ays hth w of the reorganization committee. Such shares of preferred 
stock shall be entitled to dividends up to $1.75 per share out of net profits 
for the calendar ged 1932, including operations prior to commencement 
of operations of the new ee 

Conversion Privilege.—Convertible at the option of the holders, share for 
share, into common stock of the new company. mays od provision 
will be made for the protection of the conversion privilege against dilution 
of the common > 

Preference to Assets.—Will be preferentially entitled to all accumulated 
unpaid dividends, plus $27.50 per share in any voluntary liquidation or 
dissolution, or plus $25 per share in any involuntary liquidation or dis- 
solution of the new company. 

Redemption .—Redeemable, all or part, on any dividend payment date 
} ar) I gael prior notice at $27.50 per share plus all accumulated unpaid 
en 


Sinking Fund.—On or before A 1 1934, and on or before each April 1 
thereafter, new company, out of its earned surplus or its net profits, shall, 
through purchase at or less than the redemption price, or by redemption, 
retire at least 3% of the a te number of shares of preferred stock 
which have theretofore been ed. 

Voting Rights.—If at any time after Jan. 1 1934 cumulative quarterly 
dividends on any of the preferred stock shall be in arrears in an amount 
equal to or exceeding $1.75 per share, or if the new company shall be in 
default for a od of six months in setting aside or applying the sin 
fund provided for the preferred stock, the holders of the preferred stoc 
will for any and all oe) agen have voting rights at least equal to the com- 
bined voting rights of the stocks of all other classes and, voting as a class, 
the holders of the preferred stock will have the right to elect a majority 
of the board of directors and will have exclusive voting power upon the 
sale, lease, exchange of assets or dissolution ot the company. 

Creation of Funded Indebtedness, &c.—If, after due notice, holders of 
25% of the outstanding shares of the preferred stock dissent in writing, 
the new company will not mortgage or pledge any of its assets, or create 

or issue any nds, notes, debentures or other evidences of indebtedness, 
or guarantee any bonds, notes, debentures or other evidences of indebted- 
ness of any other corporation, or permit any subsidiary company so to do; 
provided that the foregoing shall not apply (1) to the making, negotiating, 
or incurring, in the ordinary course of business, of any obligations, secured 
or unsecured, maturing in 12 months or less from the date of making, 
negotiating or incurring the same, (2) to the execution or making of con- 
tracts in the ordinary course of business, (3) to the executicn, making or 
giving of guaranties or indemnity bonds in the ordinary course of business, 
(4) to the execution of purchase money mortgages or the assumption of an 
existing mortgage or mortgages on property acquired, or to the refunding 
or extension thereof, if the aggregate indebtedness secured by such mort- 
gage or mortgages shall not exceed 66 2-3% of the cost or fair value of 
such property, (5) to the guaranty of indebtedaess of any subsidiary 
company maturing in 12 months or less, or (6) te the guaranty of notes 
of customers given for merchaadise sold by the new company or by a 
subsidiary and maturing in 12 months or less from the date of such guaranty. 

Issue of Additional Preferred Stock or Stock Equal or Prior Theretlo.—New 
company, after consummation of the plan, will not, without the affirma- 
tive vote of the holders of a majority of the preferred stock outstanding 
at a meeting duly called (1) increase the number of shares of preferred 
stock outstanding, or (2) create stock of any other class ranking prior to 
or on a parity with the preferred stock in respect to the payment of divi- 
dends or the distribution of assets. 

Dividends on Junior Stocks, &c.—So long as any of the preferred stock 
remains outstanding the new company will not: (1) pay any cash (or 
equivalent) dividends on any class of stock junior to the 8 
(2) make any distribution to the holders of any such junior stock ex 
dividends payable in shares of any stock junior to the preferred stock; 
(3) apply any funds to the purchase or retirement of any class of stock 
junior to the preferred stock, in an aggregate amount in excess of 50% 
of such of net profits and surplus earned by the new company as 
would otherwise be applicable to such payment, distribution or application. 

Consolidation, Merger or Sale of Assets.—New company shall not consoli- 
date, merge or sell all or substantially all of its assets, without the affirma 
tive vote at a meeting duly called of at least a majority in par value of 
the then outstanding 5 premerer stock, such requirement to be in addition 
to any requirement law of the state of incorporation of the new com- 
pany at the time existing in regard to consolidation, merger or sale of assets. 

Amendments.—The provisions relating to the preferred stock may be 
amended only upon the vote of two-thirds in interest of the preferred stock 
at the time outstanding. 

The reorganization committee may in ts discretion issue preferred stock 
without par value in lieu and stead of preferred stock with $25 par value 
and, in that event, may make any changes necessarily conseyuent thereupon. 

Distribution to Holders of Notes of Operating Subsidiary. 


Holders of the $1,582,458 of current notes of Rossville Commercial 
Alcohol Corp. (of Del.), the operating ey es have agreed to com- 
promise their notes for $1,384,650 in cash and 7,912 shares of common 
stock of the new company, together with interest on the cash sum of 
$1,384,650 at the rate of 5% per annum from Dec. 24 1931, until payment. 


Distribution of New Securities. 


Tue gee prove that the securities of the new company shall be dis- 
tributed to depositing debenture holders on the following bases: 

American Debentures.—For each $1, American debentures: 24 shares 
of preferred stock and 10 shares of common stock of the new compeny , 
plus $30.88 in cash representing 60% of accrued interest from March 15 
1931 through Dec. 31 1931. or each $500 of American debentures: 12 
shares of preferred stock and 5 shares of common stock of the new com- 
pany. re $15.44 in cash representing 60% of accrued interest from March 

5 1931 through Dec. 31 1931. 

General Debentures.—For each $1,000 of general debentures: 24 shares of 
referred stock and 10 shares of common stock of the new company. pus 
26 in Gee representing 60% of accrued interest from May 1 1931.through 
ec. : 

Rossville Debentures.—For each $1,000 of Rossvile debentures: 24 shares 
of preferred stock and 10 shares of common stock of the new company, 
plus $18 in cash repewsenting 60% of accrued interest from July 1 1931, 
through Dec. 31 1931. 

Distribution of the new securities as outlined above is entirely inde- 
pendent of whether or not subscription rights, hereinafter described, are 


exercised. 
Subscription Rights. 

In order to provide a portion of the working capita) required for the 
new company, the plan provides for the sale of 133.000 shares of common 
stock of the new company at a price of $5.50 per share. Helders of the 
debentures and stocks or certificates of deposit therefor, who assent to 
the plan and agreement and who shall have complied with the terms 
thereof, will be entitled to subscribe for such common stock ef the new 
compen on the following terms: 

(1) Debentures.—Holders of debentures of the three issues referred to 
above will be entitled to receive for each $1,000 of debentures: Subscription 
rights oon 2 for 20 shares $4 comment nom J we Py compan upon 
payment o . being equ ent to a price o . ‘or each o 
common stock so subscribed f 
denomination will 


Holders of American debentures of $500 
receive for each $500 of such debentures 


su J 
be entitled to 








Fes. 20 1932.] 


FINANCIAL CHRONICLE 


1375 











Subscription rights calling for 10 shares of common stock of the new com- 
pany — payment of $55, en to a price of $5.50 for each 
share of common s so subscri 
(2) $3 Cumulative Convertible Preference Stock.—Holders of the issued 
and outstanding shares of $3 cum. conv. pref. stock of the corporation will 
be entitled to receive pro rata in nce with the number of shares 
held: Subscription ts ca for such shares of common stock of the 
new Company as shall not be su ibed for by holders of the putmanding 
tures under the foregoing provisions, upon payment of a price o 
$5.50 for each share of common stock of the new company so subscribed. 
(3) Common Stock.—Holders of the issued and outstanding shares of 
common stock of the corporation will be entitled to receive pro rata in 
accordance with the number of shares held: Subscription rights calling 
for such shares of common stock of the new company as sha'! not be sub- 
scribed for by holders of the debentures or by holders of the $3 cum. conv. 
. stock under the fo provisions, upon payment of a price of 
.50 for each share of common stock of the new company so subscribed. 
The subscription rights have been underwritten for cash at the same 
price as that at which the stock is offered to holders of debentures and 
erence and common stock of the corporation. For their services in 
this underwriting. the underwriters shall be entitled to receive 
stock purchase warrants entitling the holders thereof to purchase an aggre- 
gate of 30,000 shares of common stock of the new company, as a whole 
or in part, at any time or from time to time, until and including April 30 
1934, at $5.50 per share. 


Financial Condition of the New Company. 

Upon the consummation of the plan there will be paid into the new 
company $731,500 cash, being the proceeds of the sale of 133,000 shares 
of common stock of the new company under the subscription rights and 
underwriting, and the plan contemplates that the agreement for the sale 
of 6 plants for a cash consideration of $1,651,123 will be carried out by 
the reorganization committee or new company. 


Pro Forma Balance Sheet as of Oct. 31 1931. 


Assas— Ttabiltttes— 
Cash after deduct. $162,000 for Secured equipment notes-- --- $2,439 
exps. of Nov. & Dec. 1931--$1,069,751 | Accounts payable_-------.--- 230,265 
Customers’ notes & accts. rec. Accrued taxes and sundry ex- 
(less allow. for doubtful)... 528,861| pemses....--__.---------- 152,311 


Merchandise inventories, con- 
ied oamainnee 1,354,911 25, 
48,042|7% conv. pref. stock ($25 par) 3,990,000 
dry accounts, claims and x Common stock (207,412 shs. 





advances, &C............. 24,767 of no par value) ---------- 1,140,766 
Real estate, building, mach. & Capital surplus... ........-- 2,500,000 
equipment, at arbitrary rea- Initial surplet..._......-.-- 604,959 
sonable valuation---_.._._- 5,430,000 
Patents and goodwill__..._-_- 1 
Unexpired insurance premiums, 
prepaid expenses, &c___--- 189,407 
WO ishvaliions maimmaekgeud $8,645,741 Ws bitin oe wectenaceneon $8,645,741 


x Common stock to be reserved: 159,600 shares for converson of pref: 
stock; 30,000 shares for stock purchase warrants for underwriters, and 
5,000 shares for sale to officers and employees. 
Comparison of Capital Structure and Interest and Dividend Requirements of 
the Corporation and the New Company. 

The extent to which the new company will be relieved of fixed interest 
and dividend charges is indicated in the following a td table, 
showing the capitalization, interest char, and dividend requirements 
of the corporation as now Capitalized and of the new company as pro- 
posed to be capitalized. 




















Amer. Solvents & Chem. | New Company Giving 
Corp. as Now Capttalized .|Effect to Reorganization. 

Annual Securtttes Annual 

Outstanding |Int. & Div.) to Be Out- | Div. Re- 

Securities. \Requiremts.| standing. | qutremts. 

oe > nian On ce V-  ccivaseuk. Dreaseeew 
$3 cum. conv. pref. stock (no par)|188,000.3shs.| 564,001 | --------]| - LL. 
Common stock (no par)_..____-- CE GRR Ri, Se Sikele ere 

New company 7% conv. preferred 

te CH cc wcccabiee Steet “Licecn $3,990,000) $279,300 
New company com.stock (no par)} --------}| ------ 207,412 shs.| -..... 
Ce ee Tr ee ee wD ee $279,300 








Note.—In adiitioa to the above there willbe a substantial reduction of int. charges 
on current borrowings arising from introduction of new money as provided under plan. 

Storage Plant at New Orleans, La.—It is contemplated that the title of 
Dunbar Molasses Co., Inc., to a molasses tank storage terminal at New 
Orleans, La., will be perfected in consideration of Dunbar Molasses Corpo- 
ration’s cancelling a contingent claim for $225,000 liquidated damages 
against the corporation. 

Molasses Contract.—The reorganization committee has agreed to cause 
the new company, upon consummation of the plan, to enter into a con- 
tract, the form of which has been agreed upon, to purchase, under certain 
conditions, from Dunbar Molasses Corp. the requirements of molasses of 
the new company until Dec. 31 1933. 

Estimated Earnings.—It has been estimated by the management, in 
collaboration with Ernst & Ernst, that if the plan is consummated the 
net income for the year 1932, after income taxes and all other charges, 
of the properties and business which it is contemplated will be acquired 
under the plan by the new company and its subsidiaries, including the 
es timated results of operations or to the consummation of the plan, 
should approximate $750,000. uch estimate is based upon the follow- 
ing assumptions: 

(1) The accomplishment at a reasonably early date of a successful 
reorganization involving a working capital position of the new company 
substantially as shown in the pro forma balance sheet previously given and 
after making reasonable allowance for reorganization expenses, &c. 

(2) The carrying out of the agreement providing for the sale of certain 
plants of the corporation. 

(3) Execution and performance of a contract which Dunbar Molasses 
np. has agreed to enter into for the supply of the molasses requirements 
of the new company. 

(4) A demand for alcohol justifying the present allotment of 80,000,000 
gallons as a total for the industry for 1932, of which the corporation's 
1932 allotment is appronimntesy 15%. 

(5) Continuance of sale of alcohol throughout the year at approxi- 
mately the corporation’s present schedule of prices. 

The estimated net income of $750,000 is equivalent to approximately 
2.7 times the annual dividend requirement of $279,300 on the $3,990,000 
par value (159,600 shares) of pref. stock which it is provided np ! be issued 
under the plan in exchange for debentures. Deducting the dividend on 
the preferred stock, the balance of approximately $470,700 is equivalent 
to about $2.27 per share for the 207,412 shares of common stock which 
it is provided may be distributed and issued pursuant to subscription 
rights under the plan. 

Board of Directors of the New Company.—It is contemplated that the 
board of directors of the new company will consist of the following: C. O. 
Cornell, Joseph F. Dempsey, Arthur W. Loasby, John Nickerson, Victor 
M. O'Shaughnessy, Henry I. Peffer, Daven Pogue, Joseph P. Ripley, 
and I. J. Seskis. Of the Seroaeng, five have been designated by the 
debentureholders’ protective committee and the other four have been 
designated by the stockholders’ protective committee.-—V. 133, p. 3259. 








American Trustee Shares Corp.—Offer of Exchange.— 

This corporation, it is announced, will accept Standard All-America | 
Trust Shares or Standard American Trust Shares at its bid price therefor, 
computed as below described, and will deliver in respect thereof Diversified 
Trustee Shares, series D, at the offering price thereof in effect at the time 
of the acceptance of the offer of exchange, less an amount equal to 3% of 
such offering price less accumulations. 

For the purpose of such summenee. the bid of Standard All-America 
Trust Shares and Standard American Trust Shares will be based upon the 
current market prices of the deposited stocks at odd lot , less brokerage 
commissions and less any amounts which are currently being withheld by 
the trustee upon conversions. The bid price so arrived at may be adjusted | 
to the next lower one-twentieth of a dollar trust share 


<< see 


Diversified Trustee Shares, series D, will be delivered only to the extent 
enominations) 


of the greatest number of such shares (in authorized 


urchasable at such price with the amount realizable in res of the 
nee i ate hig nny — Ronny Ph gl ne te 


so surrendered as provided above. Any cash balance may be 
applied toward the purchase of the smallest authorized den of 
i ‘ D, at the same price as is provided above 


to exchanges. 

In addition, a holder of Standard All-America Trust Shares or Standard 
American Trust Shares, who accepts the offer of exchange, may, at his 
option, purchase a number of Diversified Trustee Shares, series D, 
when ded to the number received by him upon such exchange, will 
equal the number of Standard All-America Trust Shares or Standard 
American Trust Shares surrendered in exchange. These additional shares 
fie he punchentd at  stine seme 00 Ge ne eas 
less an amount equal to 3% of such po gan ulations. 

In determining the market of the de ited stocks, the market 
prices as evidenced by actual sales on the New 
any such stocks are not traded in on the New York ° 
on any Exchange upon which stocks are traded in) last current at the 
time of the acceptance of the offer of exchange shall be used, pro ° 
however, that if there shall have been no actual sales on the day of such 
acceptance, the last current bid shall be used instead of the last current sale. 
This offer will expire on May 1 1932. See also V. 134, p. 1026. 


American Surety Co. of New York.—LEarnings.— 








Biceue frees pronabitid $9,812 127 $10,238 498 
come from premium _.............-.-------- 812, 238, 
WGP WENN oo ous ice. co eek thee ae 1,515,415 _ 1,732,349 
I. os) id = wos a chs hg caren eal $11,327,541 $11,970,847 
IN oe Dare ee ee eee eae 6, 018 6,242,023 
chs 5 oh 4ias Gachinsn & tle ek ecg Gao s Meee Gnas Pe ¢ ° 
ee eS os ec cad oe ea ae eee 6,031,880 5,101,879 
Wed tapethe. |. oo SS oe ec ee loss$1,152,039 $188,451 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assds— $ $ Ltabdilities— $s $ 
Real estate-..-.-- 8,300,000 8,300,000 | Capital stock - - --- 7,500,000 7,500,000 
inn nacenaa 5,244,346 5,844,716 lus and undi- 
BLOGks. .......-- 8,251,428 8,981,627 ded profits... 3,394,645 5,667,026 
| RE ESS 1,028,624 1,408,727 | Res. unearn. prem. 6,377,374 075 


Premium in course Res. conting. claim 6,437,518 5,148,054 
of collection._._. 2,408,949 2,321,112] Exp. & tax reserve 885,998 1,025,026 
Acer’d int. & rents 82,971 44) Reserve outstand- 











Reinsur. and other ing premium... 550.000 450,000 
accts. receivable 159,314 100,796) Accts. pay., &c... 330,097 236,041 
Total_..--.--.- 25,475.632 27,048,224| Total...---..-- 25,475,632 27,048,224 


—V. 134, p. 678. 


American Thermos Bottle Co.—To Reduce Par.— 

The stockholders at the annual meeting to be held Mar. 15 will vote on a 
proposal to reduce the par value of the class A shares to $5 from $10. 

In a letter to the stockholders, E. W. Edwards, Chairman of the board 
and A. E. Payson, President, said the reduction of the par value would 
increase surplus and enable the directors to set up such reserves as they 
may believe desirable. This move will enable the company to restate its 
qpeate and put not affect the priority of the preferred s , they said.— 

: , Pp. a 


American Woolen Co.—To Reduce Preferred Stock and 
Change Par Value of Common Shares, New Directors, etc.— 


The company has notified the New York Stock Exchange of a proposed 
reduction in the authorized pref. stock from 600,000 shares to 478,648 
shares, and a change in the common stock from 400,000 shares, par $100 
to 400,000 shares without par value, with a stated capital of $5 per share, 
each present share of common stock to be exchanged for one new share. 


Annual Report for 1931 .— 

Lionel J. Noah, President, Feb. 15 wrete: 

This report sets forth in detail the conditions of the company as of 
=. 31 1931, as shown by the accompanying balance sheet after giving 
e to: 

1.—Adjustments, as recommended by Patterson, Teele and Dennis in 
their audit as of Dec. 31 1930, to cover items applicable to operations of 
former years not previously provided for. 

2.—Adjustment of plant values referred to below. 

The profit and loss statements reflect the operating results of the com- 
pany for 1931 compared with 1930. 

In accordance with the recommendations of Patterson, Teele and 
Dennis, who were appointed as auditors at the last stockholders’ meeting, 
the surplus of $4,787,386, as shown on the statement of Dec. 31 1930, was 
redu by $1,577,091 to provide reserves to cover operations of the com- 
pany in years previous to Dec. 31 1930. ‘This left the surplus account, 
as of Dec. 31, $3,210,295. 

Following a report by Chas. T. Main, Inc., Boston, Mass., on the 
active and inactive plants and properties, the Textile Realty Co. was formed 
into which were placed the inactive mills and properties for ultimate liquida- 
tion, and adjustments were made in the book value of the active Slants. 

These actions as set forth in thes lus account items (b) and (c), decrease 
the surplus account by an additional amount of $17,458,596. 

The profit before deduction for plant depreciation and inventory re- 
ductions was $418,843. Depreciation amounted to $1,506,235 and _ in- 
ventory reductions were $1,749,434. The inventory reductions resulted 
from substantial declines in basic raw materials during the first of the 
year and most unseasonable weather conditions and the general economic 
situation during the latter part. 

The pompee is in a strong cash position. Net current assets are 7 
769,244. ing 1931, the company retired the note indebtedness of th 
Webster and Shawsheen Mills, totaling $17,000,000 gross, and reduced 
its mortgage indebtedness on its buildings in New York City by $584,000. 
The reduction of the company’s indebtedness will result in substantial 
savings in interest payments. 

In keeping with the present management’s policy of efficient mill opera- 
tion, we have installed considerable new machinery in many of our plants 
and have made many other necessary manufacturing improvements to 
modernize our plant operation. 

Condensed Consolidated Profit and Loss Years Ended Dec. 31. 


{Company and All Subsidiary Compznies Except Textile Realty Co,] 


RAL 








Profit before i eductions, interest charg sees er. 
rofit before inventory reductions, interest c 8 
ond GeneeciatleR .« Hain sies ovecwwndnak Sissbaden $781,833 $91,126 
Reductions in semi-annual inventories to cost or 
market basis, as adjusted -_-------.--.-------- 1,749,435 2,712,806 
Interest on coupon notes, mortgages, &c_.-..---- 362,989 783,570 
Loss before depreciation. --.-...------------- $1,330,591 $3,405,251 
Prov. for depreciation on buildings, mach., &c._. 1,506,235 I 334 





Loss for year, transferred to surplus account._. $2,836,826 $4,897,584 
x For comparison. 


Condensed Consolidated Surplus Account Year Ended Dec. 31 1931. 


Surplus—Dec. 31 1930 as per annual report. _---._-.------- $4,787,386 
Deduct: Net adjustments to surplus as of Dec. 31 1930, based on 
an examination by the auditors duly appointed at the annual 
meeting, for contingencies and other reserves arising from the 
operations of previous years, and for assets omitted from the 
ee e  ditiivwsnaweltehnee dma 1,577,091 
Adjusted surplus at Dec. 31 1080. 2... nnpencccnccenccecscse $3,210,295 
Deduct: (a) Loss as adjusted for the year ended Dec. 31 1931, de- 
Cellet OONOs< = 5 eS Ae i ow cine ptnakcnkee 2,836,826 


(b) Adjustment of book value of active properties in accord- 
ance with report of Chas. T. Main, Inc., July 1 1931, to 
basis of approximate cost less accrued de tion... 10,041,769 

(c) Book value of inactive plants, tenements and miscellaneous 
properties transferred to Textile Realty Co., a wholly 
owned subsidiary—written off___...-.-..----------- 7,416,827 

(d) Note issue exp. of prev. years and prem. written off- --- 134,550 

(e) Net additions to reserve for contingencies—rentals under 
ORGS Gr PORNO BONEN, MNO. a wc coo o ow cecasecewvecs 

(f) Amount written sundry investments -_- .-......------ 


Deficlt—Dee. 31 1661. . . - ccc ncnccccnewtsscewectcsers 


500,000 
19,001 
$17,738,679 


2: ecw 
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Condensed Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930 

Assas— TAabiltttes— = & 

= & mill fix- & s Common stock. 40.000,000 40,000,000 
ES eee x31,331,781 48,750,268 | Preferred stock. 47,864,800 47,864,800 

suensieaate. i a 287,052 2,212,953|Sub. co. stock... ---.-. 300 
U.8. Govt. sec. 6,384, 089 7,119,298|Shawsheen notes --.-.-.-.. 5,500,000 
Wool & fabrics, Webster notes... -..-.-- 5,500,000 

raw, wrought, Notes payable... #$=----.-.. 125,000 

& in process, Reserve for contin. 1,203,790 _..---- 

and supplies... 20,818,472 19,801,708| Curr. accts., &c 241,807 620,157 
CMs s ikawe 8,440,266 18,552,864| Mtge. on N. Y. 
Accts. rec. (net) 5,368,225 8,868,651 City buildings 1,225,000 1,809,000 
Bank accepts... -.-.-- 603,897 | Undiv. prof..def17,738,679 4,787,386 
Deferred charges 166,833 297,004 

TR iwdicces 72,796,718 106,206,643! Total....--- 72,796,718 106,206,643 





x Plant and mill fixtures, office and warehouse buildings, less $40,936,453 
a he for depreciation. 


130" ‘on unre and Wheaton Kettredge have resigned as directors.—V. 
aiseitentnleds & Hegeman Electric Co.—New Canadian 
Unit.— 


The Arrow-Hart & Hegeman (Canada) Ltd., has been or by the 
above company and has leased space in Toronto, Canada, for the manu- 
facture of electric wiring and switch device for the Canadian and export 
markets. Equipment is being installed in the new rT and production 














will be commenced shortly. The new company will have an auth 
capital stock of $100,000, par value $10 per share.—V. 134, p. 1198. 

Atlantic Ice Mfg. Co.-merninas ore pot 

Calendar Years— r 
Gross revenue____--_--- *$793,030 *$800,120 $802,731 $598,291 
OEE guess” inckeding 

n , inclu 

Vedersl taxes....-. "6 456,946 480,430 514,177 —«-381,831 

I isn: rice acts arene $336,083 $319,690 $288,554 $216,460 
Interest and amort-_-_-- 97 ,334 103,661 93,275 70,124 

ND oe ances ae cada $238,749 $216,028 $195.278 $146,335 
Depreciation. -.-...--- 78,813 85,558 80,273 59,829 

ESE $159,936 $130,470 $115,005 $86,506 
Preferred. dividends- --_-_ 38,556 38,517 31,674 22,130 

Bal. avail.forcom.stk. $121,380 $91,953 $83,331 $64,375 

hares of common stock 

outstanding... - 14,189 14,092 14,082 13,482 
Earnings per oars a ake 5 $6.52 $5.91 $4.77 

* Inter-com , sales eliminated. Prveious years include inter-company 
sales.—V. 1 . 1951. 


Seidate: Co., Cincinnati.—Annual Report.— 

Lucien Wulsin, President, says in part: 

The total volume of Caden done by the company and its subsidiary 
companies, for 1931, exclusive of small goods, amounted to $4,922,870, a 
reduction compared with 1930 of 32.1 %. 

The companys operations for the year show a loss of $063. 353 after 
deduction for taxes and interest. There have been charged aunt meat soeeves. 
specifically allocated to that purpose, certain non-recurring 
counts receivable; and an adjustment in inventory valeen 2 Fy of $280, 416 “oe 

same to the is of present market, was charged dir to surplus. 

Notwithstanding og loss for the past year, the company e in a Canine 

nancial position as is evidenced by the ratio of current assets to current 
—_——- of more than 23 to 1; and the surplus account, after deduction of 

cee frome  Sbaretions and charges for inventory adjustment, amounts to 


oes the pone £ funded debt was reduced $728,000 masnge the operation 


of the regular retire -—_ _ porte and through purchases at the market. 
177 shares of the pepenanss during the year at the market, 
and are now ed in the treasury 


Consolidated General D Balance ows Sh Dec. 31 1931. 


Assets— TAabtl 
Cash and U. 8. securities... -. $655,375 ‘aceite ae betas spiel inosine $246,120 
Bills & accts. receivable... --- 5,012,978 e for taxes. ......-..-- 83,014 
Inventories. ...........--.- 2,009,417 | Deferred credits...........-- 39,733 
Mfg. plants(real. est. & bidgs.) 1,092,853 | Reserves. _....-......------ 2,023,965 
Machinery and equipment... 1 ‘064,670 Funded debt. -......---..-- 1,151,500 
Preferred ik «id exintnnieiaieice 006, 
Common stock......-------- 2,675,732 
Ee ke bitindicibhmdunobae ,608,6 
i sll hs aclinmicatal iddiitd saan wins $9,835,294; Total............-...----$9,835,294 





at 130, p. 3717. 
Baltimore Tube Co., Inc.—Earnings.— 


























r Years— 1931. 1930. 
Oo ting loss. ....-... $63 566 $5,057 prot$3o4766 prof$37si8s 
invent. written 

 , Rae leap: d ie. ee As 

RE er: 51,807 ,969 80,469 99,811 
Amort. of def. charge, &c 521 ,000 J a 
Federal income taxes...  -.-.-. ‘-.--.- 38.500 ,000 
Bee Ge... ss eectee- .. tee 20,000 5,000 

CMRtenccivicvwason $175,894 $141,776 sur$252,798 sur$230,186 

Condensed General Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtitites— 1931. 1930. 
Property, patents 7% pref. stock....$1, on yang $1,750,000 

good-will, &c_.-$5, ry 137 $5,264,301 | Common stock... 2,375,000 2:375,000 
Inventories - - . -.- 2,256 678,497 |3 Aad. 6% gold notes -_..-. J 
Notes & accts.rec we 416 320, 589 | Notes & - pay 308,212 473,351 
Cash in bank & on Reserves......... 1,898,416 1,892,541 

ea 383,726 450,626 | Surplus_._..-...-.- 17,512 193,406 

inp 3,604 17,284 

sc aahe aera on $6,349,140 $6,731,298 Total. ........$6,349,140 $6,731,298 
Vt: 133, p. 3096. 

sThe) Bastian-Blessing Co.—Earnings.—- 

Net profit latter denrec.) $72072 $308509 $787°621  $479°183 
pro a eprec. ‘ ; a 
Other income (net) _.._- d ,992 19,004 14,4 

i IE SS ER $85,008 $326 ,592 $776,525 $493 661 
Estimated Fed. inc. tax 13,200 38,700 87,200 59,000 

| Ea a $71,808 $287 ,892 $689,325 $434,661 
Sh i caneioin 194,513 345,000 a305,501 a259,375 
Earns. per sh. on 115,000 

shs. com. stock out- 

ayes (no par)... $0.62 $2.50 $5.99 $3.53 

es dividends on pref. stocks then outstanding. 
General Botenee Sheet Nov. 30. 

Assets— 1931. 1930 LAabtlittes— 1931. 1930. 
Capital assets.... $456,769 $473, 688 Capital stock - -..-.- x$575,000 $575,000 
Patents, non-de- Accts. payable- -- 19,013 25,416 

value. 11,263 9,915 —. — due 
ie ae aeaee 167,914 331,625 eee 5,178 cin ib 
Aocts. & notesrec. y248,492 329,188 Dividends ESS, 83,662 
tories...... 700,677 753,339 | Est. Fed. taxes__. 13,200 38,700 
Mkt’'le securities... -..... 113,187 | Accrued liabilities 25,012 20,487 
Cash val.lifeing.. --..---. ¥ I oi tick ite mite & 1,162,303 1,296,052 
Long term eee ee: eheanne 
Invests. (at cost). 2z128,020 ----_-- 
Deferred charges - . 18,337 20,026 
aos Se ao a an ane $1,799.707 $2.039,318 , REESE $1,799,707 $2,039,318 
ented P. 115,000 no par common shares. y Less reserve for 


25,000. neludes 4 4,050 shares of company s own stock at cost 


Giis ,080).—V. 133, p. 4334. 





Barnsdall Corp.—To Reclassify Stock.— 

The stockholders at the annual meeting to be held on March 15 will 
vote on approving a reclassification of the present class A stock and class 
B stock, par $25, into one class of common stock, par $5, each share to be 
exchanged for one new share.—V. 133, p. 3260. 


Bendix Aviation Corp.—Temporary Shutdown in Aviation 


Brakes Division.— 


The corporation has advised its customers to place orders early for 
products in its aviation brake division in ny of a temporary shutdown in 
that section for the purpose of making certain factory adjustments. The 
shutdown will not exceed 30 days. As soon as the contemplated changes 
in machinery placement, &c., have been completed, production will con- 
tinue in the usual fashion.—V. 134, p. 509. 


Benson & Hedges.— Earnings .— 
Cueter Years— 1931. 1930. 1929 























ES a eee eae $918,740 $1,066,982 $1,235,409 
I I oso! cn aS nce oh eg artes oo oo 695,087 803,101 7 

Gross profit on sales__._._..----- $223 ,653 $263,881 $331,708 
Othér income, rents, discounts, &c--- 21, 23,689 21,656 
. Total ——— gone $245,186 $287 ,569 $353 ,364 

exps cl. se ; 

‘expenses, rent, taxes, insur., &c_-_ 226,332 251,093 268,767 
jateres ssesiacieiia ase deel aides a tek ash acatniiii inom 11,559 13,148 6,083 

savausiteh a as re as 4,696 5,141 4,831 
re eral income taxes__...-....---- 567 2,156 8,327 

WEG I a Se $3089 $16,031 $65,357 
Dividends paid on preferred stock - -- 27,000 36,000 36,000 

Net addition to surplus for year... def$24,967 def$19,969 $29.357 
RO Bae aie a ae 101,982 122,479 93,122 
Federal income taxes prior years-._-- ------ MU <-  ateiiencltas 

US i $77,015 $101,982 $122,479 
Earnings per share on 18,000 shares 

pref. stock (no par)_.....------- $0.11 $0.89 $3.63 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Tiahtlittes— 1931. 1930. 
SSE See $17,380 $29,357 | Bank loans payable $145,000 $250,000 
Notes receivable... 52,483 60,092 | Trade accept. pay_ 28,762 
Accts. receivable... 171,187 214,848 | Accts. payable. --_-_ 17,828 42,896 
Inventories __.__- 92,290 497,811| Accrued expenses -_ 2,680 4,285 
Mach., equip., an Fed’l income taxes 

bidgs. improv__ 41,550 44,351| accrued_.....- 567 2,155 
Prepaid insur., tax Capital stock.__.- x424,028 ,028 

and interest____ 6,981 7,649 | Earned surplus- -- 77,014 101,982 
Goodwill, leaseh'ds 

trade marks, &c. 1 1 

Es avis th eeinsguoien $681,873 $854,109 :) A eeoee $681,873 $854,109 





x Represented by 18,000 shares cum. conv. pref. stock, and 42,000 shares 
common stock, both of no par value.—V. 133, p. 2605. 


(Sidney) Blumenthal & aa, — (& Subs.).—Earns. 











Calendar Years— 1931 c1929. c1928. 
Net sales__...._....-- $10.059,274 $8. bot 1740 $18. 409,469 $18. 678,492 
Cost of sales_........ 8,326,892 7, 429, 352 13, 329 13, ,630 
Exp., custom. disc., &_ 1,370,913  1.220:355  2/149'973 2'015.890 

Profit from oper ----- $361,469 loss$147,966 $3,006,167 $3,268,973 
Interest charges, &c____ 453,571 142,615 796 319,075 
EM NN nics) 2 hewmen =) eee 355,176 401,055 

Net income_-___- ..-_- loss$92,102 loss$290,581 $2,497,194 $2,548,843 
Preferred dividends -—_- 104,186 175,000 b437,500 $2,358 93,750 

er 96,288 def$465,581 $2,059,694 


def$1 &. 155,093 

a Includes 14% on account of arrears. b ome 104% % on account 

of arrears. c Exclusive of Saltex Looms, Inc., and Caromaunt Mills, Inc. 
Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 

Assas— 3 $s TAabtitites— $ $ 
Fixed assets_-_..-_- a6,588,271 4,568,246 | Preferred stock... 1,613,590 1,650,000 
Pats., g’d-will, &c_ 10,001 | Common ae ~ ay 287,194 4,287,193 
1S SE 622,962 2,140,730 | Saltex Looms, In 
Notes & trade Ist mort. Game. 1,800,000 -..... 

rec__- 17,798 29,671) Min. int. in Caro- 
insur. 154,753 139,152 mount Mills, Inc i 7 

Marketable secur. 549,909 -_..... Accounts payable_ 88,868 188,755 
Int. accr’d on inv ae: Gaowam Dividends payable 25,723 30,898 
Com. stk. acquired Reserves......-.- 2 A 

for employees - FS Accrued liabilities _ _ i eae orer= 
Accts. receivable... 834,062 1,156,081 /|Surplus._..._.__- y4,193,973 4,276,972 
Inventories--—...- :248,607 2,097,42 
Investments ___._ 46 ,667 712,141 

erred cherges.. 108,069 80,369 

| TP 12,369,888 10,933,818 ai on Serato 12,369,888 10,933,818 

a After deduct depreciation of $2.34, 410. x Reprenentes pe eH 013 
heres of no value. Includes $1,500,000 available yap 

nd sinking fa nd and to increase stated capital, and $142 a — 

acquisition of preferred stock.—V. 133, p. 2932. 


Bohn Aluminum & Brass Corp.—Sales Higher.— 

Sales in January were 20% in ences of the average monthly ‘steady in she 
last quarter of 1931. The compan » anmene have pews send 
provement since the low point in February re 
ndicate further gain in the current panne a yt 83 p. 484, 260 2765. 


Booth Fisheries Co., Chicago.—New Management.— 

The expected readjustment in management of this company. necessitated 
by the —s of K. L. Ames, Chairman of its board and for ne ge Be years 
President of the corporation, was effected on Feb. 11 at a special meet 
of the directors. P. L. Smithers, President of the company, tendered his 

pers ager 51 with the request that it ve, Snumecietely accepted. Th 
of Mr. Smithers was accepted wi 

""h uow boned of poe tenn ge hl 
cits, ‘Themes 3° taecsha ee 

. omas a nessy, Pe 
J. Sanford Otis. 7 4 


The personnel of the com 


follows: Joseph C. Soseph i 
. Lawrence, 
McCue, Peter bane ey, 


ny was rearranged as follows: Pea > Cc. 
Markley, President; Henry inrichs, General Manager; by 4 Roemer, 
Vice-President & Treasurer ; Joseph H. Keilty, Secretary & Asst. ‘ame: 
and Edmund P. Kennedy, "Assistant Secretary. 

Representatives of important banking interests were present and a: A 
proved of re-alignment of management and commented a 2. = on ti 
bmg bat long career of the company, which has been in 

The new management takes charge immediately.—V. 134, p. 139. 


(H. M.) Byllesby & Co.—Plans Changes in Capital .— 
The stockholders at their annual meeting on og +e 7 will 
approve an increase in the authorized p stock from 175, 000 shares to 
1, ,000 shares, a change of the annual cumulative preference of $1 | ene and 
non-cumulative participatin of 50 cents a share to a cumulative 
preference in dividends of $2 a share, and an increase in the vaiintiog 
orien from $20 to $25 a — 
The directors also recommend a reduction in the capital of the class A 
and Class B common shares to $10 a share, in view of th he present reciation 
in quoted values of securities, and ask that the capital surplus from 
=e reduction shall at the discretion of the board be used in whole or in ert 
as a reserve for realized o depreciation in capital assets is 
will not prAannt the preference of ggwneeng rights of the ye the 
announcement states.—V. 134, p. 139. 


Cadillac Motor Car Phe Gs Increase .— 





Cadillac-La Salle sales during the first 10 days of this month show an 
increase of 78% over the first 10 days of January and an increase of 14% 
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ne ee ie Tada  .Peerenes: tet, poe. according to J. C. 


‘diilnc eal ee f ima since last fall, 

omeoding ‘actory est tes ce ‘a 
very reason to believe that our, February total production 
will be far aivnedl a of the same month last year,’’ said Mr. Chick. 

The Cadillac plants have been operating on full time since November, 
and some divisions of the company have been running 24 hours a day. 
wie three t-hour shifts. a’ 6,300 lo P bl 

e@ payroll ranges aroun employees and compares favorably 
with the peak payrolls of 1929. 
Orders actually on hand at the Cadillac factory guarantee 
activity of almost peak i until well into the spring. 
Street Journal.’’).—V. 133, p. 804. 


Calco pecans riage SEE ee — 

The com ay bee purchased the alkali blue and iridin violet business 
of Zinsser k 0., Ectingeon-tieanen. N. Y. The transaction includes 
the equipment, processes, formulas, good-will and other related assets. 

For the present, production will continue at the Zinsser plant in Hastings, 
and the same exact types will be produced under the same ogee as 
heretofore. As soon as a safe reserve stock of all qualities has 
ulated, the equipment will be moved to the main aaee plant at Bound 
Brook, and production will be carried on at that Poe 

The Calco com y is a eubeidiary of the erican Cyanamid Co. 
(Oil, Paint and Drug Reporter 132, p. 4416 


Camden (N. J.) Fire Insurance Association.—Report.— 

William T. Read, President, says in 

Income from investments during 1 was $644, 464i, Piety coumpares 
favorably with $643.644 of 1930. Ld income $5.088.569 is 
4 3.06% less than the $5,249,103 eee in 1930, payne | 
gi was $4,023 for the ag 3 Operating income showed a surplus 

8,486 after paying yearly dividend of 3400000 
Balance Sheet Jan. 1. 

7: 


tee sustained 
(‘Wall 


1932. 1932. 1931. 
. $ 


5,350,275 
781,073 


338,224 
1,979,588 
94,998 
804,954 
453,652 
4,089,628] claims 
5,480,669 | Res. for sec. values 2,312, ‘033 
2.000.000 
Net surplus.y_... 2,658,178 


Total 13,007,413 13,241,713 Total 13,007,413 13,241,713 
x Valuations approved by National Convention of Insurance Com- 
missioners. y On the basis of Dec. 31 actual values.—V. 130, p. 292. 


Canada Cement Co., Ltd.—Stockholders Increase.— 

The number of stockholders of this company increased last year by 
1,307 to 11,046. The company has developed a new product, Kalicrete, 
Which in an ‘alkall-resisting cement for use particularly in western Canada. 
— Dd 


Cape Girardeau Bridge Co.—Interest Payment.— 

The holders of the Ist mtge. FG bonds have been notified that funds 
sufficient to meet the semi-annual interest payment pm I ps a by Coupon 
No. 7 have been accumulated and this coupon wil “% on presenta- 
tion at Sturdivant Bank, Cape Girardeau, Mo.—V. 124, p. 652. 


Central National Corp.—Report snl 1931. 


D. Samuel Gottesman, President, states in bs 

Pursuant to action taken by the class B stoc 3 at a special meeting 
held on Jan. 29 1932, the Cy was reduced frome | $2,275,000 to $1,137,500, 
and the amount of $1 137 thereby made available was, by authoriza— 
tion of the board of directors, transferred to capital surplus. Balance sheet 
as of Dec. 31 1931, and operating statement for the year ended that date, 
giving effect to these operations, are submitted. 

31 1931 


ncome Account Year Ended Dec. 
to reduction in capital and resulting credit to capital 


I 
[Giving effect to 
surplus of $1,137, Bt rt adjustment of book value of securities to market 
$146,516 
30,255 














prices of Dec. 31 


ipoome & from interest, dividends, commissions, &c 
xpenses 


nce 
Net realized profits on security transactions 


Total income 
Amount uired to adjust book value of securities owned to 
prices of Dec. 311931 766,030 


Net loss, transferred to undivided profits accoun $741,199 
Summary of Undivided Profits and Capital pate be Accounts. 
Undivided Profits Account— 
Net loss, as above 
Tax ds 


$733,210 
Provision for general reserve 12,500 


Debit bal. Dec. 31 1931, transferred to capitalsurplusaccount $745,710 
Capital ag Account— 
Belenee zen. 1931 (after deduction of deficit Dec. 31 1930— 


Amount made available by reduction on apie eneneen by 


shareholders at special meeting of Jan. 29 193 1,137,500 


$1,870,923 
745,710 


$1,125,213 


Total 
Balance transferred from undivided profits account, as above-- 


Balance Dec. 31 1931, as per balance sheet 
Balance bas ge Dec. 31 1931. 
Ltattitttes— b 
Due for secur. pur- 
chased & accts 


Deferred credits-- 
General reserve-.-_ 


$1 51, 214 $151, 214 
1,476, "613 42,242,642 
$41,320 


293,174 
521,186 


293,174 
521,186 
12,612 12,612 


5,227 5,227 


$2,460,026 $3,226,056 $2,460,026 $3,226,056 
a After giving effect to reduction in capital and resulting credit to capital 
surplus of $1,1 if a0 and adjustment of book value of securities to market 
—— of Dec. 1931. b Before giving effect to reduction in capital one 
lus, &c. : Ahi item has been adjusted to the market prices 

4 on Dec. 31 1931. d The aggregate market value of these sec 
was $766,030 less than their cost.—V. 131, p. 2070. 


Chatham Apartment Hotel (The Martinique, Inc.), 


Philadelphia.—Report to Depositors.— 

The gptuseioese for the protection of the holders of Bends sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman), ina recent report 
to d tors of Ist & ref. mtge. 644% bonds, states in part 

In eae 1931 the trustee under the mortgage instituted proceed- 
ings to foreclose the m e. In these pr ngs the question as to 
whether the bonds of the first mort; rteage ged now held by the lst & ref. 

have been validly can determined. It is expected 
that testimony will be taken in the pad ety proceedings within the next 
two months and that a final decree will be entered shortly thereafter 

The committee, which already represents a large majority of the bonds 
ee the Ist & ref. mtge. issue plans to bid at the foreclosure sale, and unless 

tisfactory bid is made by another bidder, to acquire the property on 
behalf of depositing bondholders of such issue. 

A temporary trustee operated the property from June 25 1930 to Dec. 20 

1930, and Girard Trust Co., successor trustee under the first mortgage, 


cost) 
Accts. & notes rec. 
Furniture & fixt.-_ 











ties 


has et grand =e  renerer vue Dec. 20 1930. According to statements 
furnished to t 0.787, and income for the period from June 25 
1930 to Nov. 30 {esi was ras $189.7 — the operating expenses, including 
insurance, current real estate tee’s commissions and interest 
trustee’s advances, were $176, 790. ‘Wg hee oe a net income of $12,947 before 
State taxes, bond interest, amortization, depreciation or provision for 
trustee's leg ‘al expenses. Bond interest alone ~ this period amounted bd 
appreximatty $140,000. Girard Trust Co. has advanced $125, oe 
pay real estate taxes for the years 1928 to i931” inclusive, together wi 
penalties and interest on delinquent taxes for the years 1928. 1929 on 
ey ie. advance constitutes a charge against the property prior to 

e m ages. 

The Chatham Apartment building is a narrow 1 structure loca’ 
at the southeast corner of 20th and Walnut Streets, Philadelphia. 
ground floor is devoted to a small lobby and nine stores, and the u 
15 floors are divided into 90 apartments of two-room and four-room 
The building was completed in the spring of 1927 and a about a year 

thereafter was operated as an apartment house. Early in 1928 furniture 
was purchased for most of the apartments and since that time the property 
has been operated as an apartment hotel. However, because of competition 
from other properties, the location and size of the building, and the ex- 
tremely poor character of the furniture, it was impossible for the owner to 
increase the rates sufficiently to operate yo iS poets at a ag rn as an 
apartment hotel. The trustee th. a the first mortgage also has found 
it impossible to operate the property at a profit, but has not wished * to take 
the responsibility of a drwing | the ——s into an a ent house. 

In July 1931 S ng committee filed a suit against the Smith Co. in 
Wilm n, , based on fraud in the sale of the Ist & "| mtge. bonds 
of this issue aod, on the failure of the Smith company properly to apply the 
Proceeds ba the sale of such bonds toward the refunding of the first mg 
on the . On Dec. 19 1931 the committee entered into an agree- 
ment th the Smith company, pursuant to which such suit has been settled. 
In consideration of the diethlowal of the committee’s suits, the Smith com- 
Pany has assigned to the committee, for the benefit of depositors of bonds, 
ag? all of the assets of the company, both tangible and intangible. 

principal tangible assets of the ‘Smith company consist of bonds ¢ 
vurtoniad of the first m issues which were sold by the company. 
is estimated that these first mortgage bonds, which are being any son 
with the committee pursuant to a separate agreement with the Smith 
company, have a liquidation value to the Smith company of ap tely 


Since the Smith company will be occupied chiefly in the recovery of 
assets which have been improperly taken from it, and since, as stated above, 
the committee will receive 40 of any assets recov ered, the agreemen 

vide that the committee pay 40% of the expense involved in the- 
quidation of the company’s assets (other. than the bonds now held by the 
company). However, the committee's liability on account of such expense 
will not, except as to counsel fees, extend beyond Jan. 1 1934, and is limited 
to $1,400 a month. Moreover, the committee is obligated to pay its por- 
tion of the expense of liquidation only from cash realized by the com- 
mittee on the assets assigned to it by the company 

The agreements descri above were negot ‘ated with the new manage- 
ment of the Smith company. In August 1931 the common (voting) stock 
of the company was declared void by the Chancery Court of Delaware on 
the ground that it had been issued without consideration, and thereafter 
the present management was placed in control of the company by the holders 
of the preferred stock, ge geen $7,250,000 of which is outstanding 
in the hands of the publ No one conn th the present manage- 
ment has ever been connected in any -¢ with the former management. 

The agreements of settlement with the Smith company were entered 
into, after sepeaons | extending over a period of many weeks, in order to 
avoid the expense and A incident to protracted litigation. In the 

opinion of the committee ents represent a fair and equitable 

ition of the claims which the committee asserted against the Smith 
company.—V. 131, p. 661. 

Chemical Research Corp., Detroit. —Increases Stock.— 

The company has filed a certificate at Dover, Del., increas its au- 


thorized capital stock, no per value, from 720 ,000° shares to 800, shares, 
no par value.—V. 133, p. 3634. 


Chesebrough Mfg. Co. Consol.—Fztra Div. of 50ce.— 
ee. directors have declared an extra dividend of Bee, share and the 
bee Fg ey! dividend of $1 per share on the $3.000 common stock, 
~s $25, both payable paar. 31 to holders of record Mar. 10. In March, 
une 
share w: 


one September 1929, 1930 and 1931 an extra dividend of 50c. per 

as compared with an extra of $1 per share on Dec. 30 
1929, 1930 ¢ ~~ Psi. “heeees of 25c. per share were distributed on June 30, 
Sept. 29 and Dec. 28 1928.—V. 133, p. 3466. 


Chicago Electric Mfg. Co.—LZarnings.— 
Calendar Years— 1931. 1930. 1929. 


$592,999 $1, O47. aes 
sold, excl. of deprec---- ; 485,553 
Selling en. exp., excl. of deprec-_--. 85,791 91,431 4 439 


Profit from opers., before deprec-- $45,283 $16,015 $26 .902 
Income credits wn 6,373 7,552 9,833 


$51,656 $23 ,567 
13,697 18,775 


$37 ,958 $4,791 
35,000 28,467 


ted 
Ro 
2 








Gross income, before depreciation — 
Income charges 





Net inc. for the year, before deprec. 
Deprebiation based on cost 
Federal income tax 





Net profit for the year $2,958 
Surplus at beginning of the year 161,358 


$164,317 


def$23 ,676 
192,214 





$168,538 
7,180 


Surplus at end of the year $164,317 $161,358 
Comparative Balance Sheet Dec. 31. 
1931. 1930. Ltabiitttes— 
as) $129,480 Accts. & 
U.S. fourth Lib’ty 


accrui 
exp. go =a 
Loan bonds.... 130,179 
Accrued interest - 1,107 
Accts. receivable... 235,323 
Inventories 60,961 
Due from subscrib’ 
to cl. B cap. stk. 24,500 
Deferred charges. - 6.1° 
418,722 428 ,962 


Good-will & pats_-. 
Plant & property. 
$806,455 $801,897 $806,455 $801,897 

x Having preference ay" 7 uidation of $30 a share and as to earnings 
of $2 a share annually. ae p we ,000 shares of no par value; issued 
and outstanding 25,000 pm Represented by 25,000 shares $5 par 
value. z After deducting reserve Of $ 

Note.—No dividends have been declared or paid on the class A partici- 
pawag gomulee's. preference stock during the years 1928 to 1931 inclusive. 
_ Dp 


Clark Equipment Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about March 15 on the common stock, no par value. A distribution 
of 25 cents per share was made on this issue in each of the two preceding 
quarters as against 50 cents per share ously.—V. 133, p. 7 


Collingwood Terminals, Ltd.— Accrued Dividend.— 

The directors recently declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, payable Feb. 27 to — 
of record Feb. 15.—V. 128, p. 3832. 

Commercial Credit Co.—To Reduce Stated Value i 


Common Stock.— 
The stockholders will vote March 10 on spproving a@ proposal to reduce 


Balance, surplus 
Profit & loss charge—loss on equip- 
ment retired 





$192,214 


1931. 
$20,234 


1931. 
$18,136 


472,403 
125,000 


25,000 
161,358 


Cl. Be com. stock - . 
do subscr. for 
but not issued. 

Earned surplus... 


y125,000 


24,500 
164,317 


93,753 


25,000 
= 














the capital represented by 1,037 063 shares common stock, no par 
value, to $12 per share.— . 134, p p. 1200 
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Commercial Discount Co.—Farnin ags.— 
Earnings for Year Ended Dec. 31 1931. 


$306 .224 

















Pre DIE, ck nc mae canon asengecesdvndconsepansaunne 680.752 
SPINS. oo cere nn mc aren cenanomeetnaen=-anenanae $986,976 
aie of valuation of investment in West American 
nsurance Co. due to depreciation of securities.........-.-- 194,126 
PRE SEE, 6 5 on pa cdawcnccesctbunrineassogpanemen 109,737 
CII, on cwntnnceneetnncaawbeneknacaasuneee $1,074 
Balamee, GUTGIUS... .ccccccncnsccnsrcasnececsncesncansses $602 ,039 
Balance Sheet Dec. 31 1931. 
Assels— Ltabtltties— 
CORR 6 ac tiee ei nncwackuwndh $636,938 |8% preferred stock........-- $1,000,000 
Cash in hands of trustees for 7% preferred stock.........- 424,810 
redemption of gold notes - - - 410 | Common stock........-...--. 810,740 
Installment contracts rec’able. 5,160,540 | Surplus. -.------------------ 602,039 
Sundry notes & accounts rec-- 83,108| Unsearned discount.-.._._ - 261,941 
R automobiles, &c. Dealers’ participation reserves 199,138 
(market value) ...--...-.---- 14,056 | Other reserves...-....-.-...- 55,488 
IGGEEGIND so winccnkiceduanes 946,946 |6% convertible gold notes.___. 1,311,000 
Furniture, fixtures and auto- Notes SRIGN. cdviidcdsunnce 2,227,850 
mobiles (depreciated) - - - --- 74,780| Accounts payable_........-.- 67,218 
Gold note discount, prepaid Dividends payable......._ _- 27,434 
interest, insurance, &c-.--.-.- 113,589 | Federal income tax......-.-.-. 42,710 
RESP Ae aE $7,020,369} Total....................$7,030,369 
ee 136, p. 2399. 
Congoleum-Nairn, = aa gama 
Calendar Years— 1931. 1930. 1929. 1928 
Cee oo a $1, 626, 387 $710,628 $2,931,562 $2,208, 477 
Add—Interest, roy alties, 
dividends, cst 536,279 . 509,870 750.625 585,257 
Total income- .------ $2,162,666 $1,220,498 $3,682,187 $2. 1%. 734 
Inaanas paid EE Re 81,296 103 319 109,298 15,298 
Depreciation -._._----- 681,703 878,340 1,057,058 = 1, 606. 390 
Federal taxes (est.)---- 160,000 30,000 302,000 "210.000 
Bal. avail. for divs... $1,239,667 $208,839 $2,213,831 $1,462,046 
Divs. paid—Pref. stock. 93:074 98,592 104,146 105,658 
Common dividends- - - -- SE : << ete cn. +5 tee ao". eee 
Balance, surplus ----- $487 ,593 $110,247 $2,109,685 $1,356,388 
Profit and joss, su “re 17,724,318 17,961,734 17,851,487 15,741,802 
Shares com. stoc 
standing (no a. «com Aenea: A Als 35) 1,641,026 1,641 08 
Earns. per sh. on com-- $0.90 $0.0 $1.28 $0.82 
Earned Surplus Account.—Earned pre per = A 31_ 1930, $16. 588, 434; 
surplus after dividends for year 1931, By .593; total. $17.076,027; deduct: 
Excess of eehane cost over av eae in value of 251 406 phn. of 








common stock retired and cancel 7 25 ,000; appropriated lus for 
sinking fund mortgage bonds due 1942, $50,000; earned surplus Dec. 31 
1931, $16,301,018. 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Tiahilities— $ $ 
Fixed assets. ----. x23,873, ate 13,223,468 | Ist pref. 7% cum. 
iba tet aiitie sani J 263,198| stock..._...... 1,356,700 
stock... 1. 188, 008 2,592,488 Common stock. -yl11, 650. 620 13,754,655 
U. 8. Govt. and Funded debt__-.-- 1,090,900 1,473,300 
municip. securs. 8,344,512 5,676.189| Accts. payable and 
Notes & accts. rec. 2,078,274 2,595,536) accr’d charges.. 384,887 301,658 
ventories.__... 4,785,926 7,180,997 | Federal taxes. -_-_-- 160,000 139,067 
Sundry de' a 256,828 217,185 | Reserves......-.- 1,022,590 858,692 
Marketable securs. 742,788 7 ,673 | Surp. (merged Cos.): 
Const. in progress. 209,915 6,104} Created by valu- 
a & trade- ation of goodwill 
is aa 1,000,864 1,000,864| & trade marks.. 1,000,000 1,000,000 
pee debits... 65,014 82,105 Approp. surplus 423,300 373,300 
Earned surplus. ..16,301,018 16,588,434 
6 tit cod 33,235,816 35,845,806| Total.......--. 33,235,816 35,845,806 





x Land, buildings a equipment, less reserve for de one, of $11,026,092. 
y 1,390,000 share po en of no 34 4 — includes 121,049 shares ‘acquired 
a —vV. 


‘Consolidated calecaie: a ee Co.—Resignation 


lland R. Rasquin has resigned as President to re-enter the general 
practice. leg of Class. specializing in surety and casualty insurance matters. 


Cianolidnted Laundries Corp. (& Subs. ).—Zarnings — 














Calendar Years— 1931. 1930. 192 
eet RE NR $9,435. 185 $9,994,352 $9,437,793 
a ls ce ts dimmed 7,789,210 8,236.693 7,802,058 
td ne ned emmee "7175125 708,153 637, 

Profit from operations........--.- $928,849 $1,049,506 $998,192 
Ge Noheccccbecaneamn 87,520 94,721 115,406 

aoe Ese GRR ie SIS ipa separ’ $1,016,370 $1,144.226 $1,113,598 

| Rd AS that pS iE ES 234 ,676 265,842 61,071 
Federal nd wacabnanes 92'319 06,838 31,372 

Nn a ciihinau adit $689,375 $771,546 $721,155 
Preferred dividends. ..........--.--- y38,477 3 53,321 
Common dividends. -.............-- 400,747 Gene eéeeee 

OE EE ee $250,151 $521,582 $667 .834 
Gheres com. Oe i outstonding (no par) 403 rt 402.674 na 8 


Account .—Earned surplus. Jan. be aa 1931, $992,998; net 


Earned Sus lus 
fit for ‘Year tt $689, ahd Be ' a8. 4Pr $100,971; <a. 
ae 344 Pref. d 477; com. pm. dividends, $400,747; 


ae Cooctonn L. ~-- = $50 9 ee y routes purchased 
oa <i anlelen $87,898; earned surplus Dees 311 $1,106,222. 


Comparative Consolidated Balance Sheet Dec. 31. 








Assets— 1931. 1930. TAabilities— 1931. 1930. 
a 99,535 .971| Notes payable.... $29,473 $33,672 
Notes & accts. rec. a482,766 570,580 | Accounts payable. 410,146 460,001 
Inventories - - _ .- . 877,932 992,252 | Ist M.6% ser. gold 
Mtges. & long term hotes of sub. Co. 

notes & accts.rec 326,029 333,844} due in 1 year... 75,000 75,000 
U. 8. & mun. bonds Purchase money 

with deposit with mtges. payable 

Dept. of Labor— ge BO adil 72,110 164,060 

Siictanenn 56,904 56,904/ Divs. payable. --- 9,181 11,029 
Investments. .... b5,357 53,124] Fed’l income tax... 93,760 102,756 
Treasury s' ~—— i)  * ademeael Notes pay. & int__ 36,841 73,870 
Land, bidgs. mach Conv.64% 10-yr. 

& delivery equip ‘c6,041,221 6,383,095} gold notes..... 1,894,000 2,072,000 
Deferred charges. - 99,462 81,863 | lst M.6% ser. gold 
Purchase route ser- notes ofsub.Co. 519,000 597,000 

ely go 300,000 450,000| Purchase money 
Good-will._...... * 1] mMtges. payable. 838,250 845,289 

Res. for conting.. Le yh 184,889 

Pref. stock....... 510 

Common stock...d3,185,803 3,161,848 

Earned surplus... 1,106,222 992,999 
, $8,918,839 $9,362, wu Pepe awk aban $8,918,839 $9,362,634 





a After reserve for doubtful acco 
9,580. cc After reserve for eo oO! 


gh 98} no shares. 

. ote.—As at Des. 31 1961 the 
endorser of notes receiva 

V. 133, p. 2272. 


79.321. b After reserves of 
$5°386 247° d Represented 


ton was contingently liable as 
the amount of $43 .882.—— 








Consolidated Retail Stores, Inc.—January Sales.— 
Month of January— 1932. 1931. 1930. 1929. 
$1,034,836 $1,448,122 $1,448,101 $1,359,484 


Sales 
—V. 134, p. 511, 139. 
Continental Can Co., inc.—Fernings.—- 











Calendar Years— 1931. 1930. 1929. 1928 
Net earnings.........- $8,839,454 $12. 4 yh: as woe. 273 $8,858,691 
Teprectating. i SS I pi 2,318,755 1.826.770 1,267,895 
Res. for taxes & conting_ 850.000 i 160000 1.107.801 900,000 

5 cer $5,670,699 $8,738.094 $8.967.703 $6,690,797 
Pref. dividends (7%)---  ------ 11,934 311,912 346.036 
Common dividends- - _ -- 4,331,592 4,321,988 3,005. 837 3,243,276 

IE oii ake vce HH 7. 107 $4,404,172 $4,690,104 $3,101,485 
Previous surplus---_---- 157,852 12,828,904 8,563,440 7,239,410 
— applic. to red. 

oe See, Se nas.) cobanne ct ee eae 2,387,500 

Total surplus___.---- $17,496,959 


$12,728,395 
Non-recurring charges-. -____. : ,849 303,268 
Res. for pref. stockhold’s 
Res. to write-down book 

val. of mtges., sec., &c. 
Aporse.- for unemploym’ t 


eeweseececeeewoesnwen 8 8®OWUVUU i £}|;|§8§— cenme227e i #.4©ere*8 i i @42& O8O%2 


Write off book value of 





ES SESE alt ee SD tei Sma tS 7 Ree ea denn eee et 146,148 
SE ee a th Uae gr reees 15,53 
Prem. paid in redemption 

of preferred stock.... -....-.. 1,023,417 203,790 aaomae 
ep 4 Se aa ae ee a3 550,000 

Profit & loss surplus__$17,096,959 $16,157,852 $12,828,904 $8,563,440 
Shares com. stock out- 

standing (no par)_--. 1,732,985 1,732. B45 1,725, 7 1,459,991 
Earned per share______-_ $3.27 $5.04 $5.0 $4.35 


a Being 710,000 shares of no par value.—V. 134, p. 681. 


Continental Clay Products Corp.—Reorganization Plan. 

A plan of reorganization dated Jan. 19 1932 has been announced b; i. 
reorganization committee, consisting of Harold E. Aul, Chairman; 
Alford, David Van Alstyne Jr., Chester F. Ericson, E. G. Grad wad 
Sterling G. McNees. William R. Keevers, 111 Broadway, New re 
is Secretary, and Chapman, Snider, Duke and Radebaugh, 55 Cedar St. 
New York, counsel. 

Hibernia Trust Co., 57 William St., New York, is depositary. 


An introductory statement to the plan states: 

Corporation failed to pay the semi-annual interest due Nov. 1 1931 on 
its lst mtge. 6% sinking fund gold bonds. The committee has formulated 
the plan. which they believe to be sound and to deal equitably with the 
various c of securities of the corporation, and recommend its accept- 
ance by the bondholders and the prompt deposit with the committee of 
the outstanding bonds of the corporation. If substantially all of the bonds 
are promptly deposited, expensive receivership proceedings should be 
averted and the business should continue without interruptien. 

Digest of Plan of Reorganization. 

New Company.—A new company will be organized. Com 
acquire all or such part of the properties of the corporation, including evi- 
dences of indebtedness, stocks and other securities and claims beens me J 
to the corporation as the committee shall determine, and is to assume suc 
obligations not to be adjusted under the plan, including contingent obliga~ 
tions, as shall be determined by the committee. 

The plan may be carried out as the committee shall determine through 
corporate votes, by consolidation, merger or leases or through judicial or 
other sales or otherwise as the committee shall see fit. 


Authorized as (Closed issue of the New Company. 


ny is to 


tgp mortgage 6% bonds (closed issue)_......-.----------- $530,000 
6% cumulative preferred stock. ...................-.--.-.. 530, 

I i I I ia abu ch chen tpi aatninins 20,000 shs. 

SE ee ee 30,000 shs 


Securities to Be Adjusted.—There are now outstan $1,059,500 Ist 
mtge. 6% sinking fund gold bonds, due _ 1 1947, 10, shares of 6 
cumulative preferred stock (par $100). and 66,500 shares of common stoc 
(no par), which are to be usted under this plan. The plan makes no 

rovision for trade creditors of the corporation since all such creditors have 
or will be a in full in order to preserve the credit of the corporation 
and its good will and trade position. 
Distribution of Securities of New Company. 

(1) The holders of the Ist mtge. 6% — my fund gold bonds will be 
entitled to receive $500 of lst mtge. 6% bonds, 5 shares of 6% cum. 
stock and 5 shares of common stock 7 the new  compeny for each $ ,000 


of bonds deposited Proportionate adjustment will be made for de ted 
lst mt, sinking fund gold bonds in the Saeenee of 
(2) he ca ear of the shares of cum. pref. stock will be entitled to receive 


2 shares of class A stock of the new company for roe share of cum. pref. 
stock surrendered. 

(3) The holders of the shares of common stock will be entitled to receive 
1 share of the common stock of the new company for each 4 of com- 
mon stock surrendered. 

The new company will pay all expenses and compensation of the reor~ 
ganization committee upon consummation of the plan; otherwise, the cor- 
poration has agreed to pay such expenses and compensation. peal, 129, 
Pp 


Continental Motors Corp.—To Ezpand.— 

The company proposes to purchase the assets en the Michigan plant of 
De Vaux Hall Motors Corp. at Grand Rapids, qocarding to a Detroit 
dispatch. As soon as the purchase arrangement has been approved by 
the U. 8. District Court, orders will be issued to go ahead with production. 

With the acquisition of the De Vaux plant, the Continental company 
will enter a new field of activities and extend its operations to a point 
where it will embrace the entire automotive industry. For more than 20 
years, Continental has and rue motors and parts to leading builders of 
Passenger automobiles and trucks, airplanes, tractors and industrial ma- 
Gines. yt company has assets of over $24,000, 000, with a cash reserve 
of abou 

See also De Vaux Hall Motors Corp. in last week’s ‘‘Chronicle,’’ page 
1201. ).—V. 134, p. 681. 


Courts Building Corp. (Burnham Bldg.), Chicago.— 
Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of $1.25 a share on the 
no par $5 pref. stock. The dividend is reduced in accordance with an amend- 
ment of the charter which calls for reduction of the rate from $7 per annum 
to $5. Payment will be made upon Lr surrender of the old certificates to 
stock of record Dec. 19.—V. 129, p. 1288. 

Crane Co., Chicago.—Omits Common Dividend.—The 
directors on Feb. 16 declared the usual quarterly dividend 
of 134% on the 7% eum. pref. stock par $100 payable 
March 15 to holders of record March 1, but omitted the 
quecienty dividend ordinarily payable on ‘the same date on 

e common stock of $25 par value. On the latter issue, 
the company made quay distributions of 15c. r 
share on Sept. 15 and 15 1931, 25e. on June 15 1981, 
31%e. on March 16 1931, and 433,c. each quarter from 
June 15 1929 to and inel. Dec. 15 1930.—V. 134, p. 681. 


Credit Service, Inc.—To Finance Expansion.— 

This corporation, operating small loan yng ~ 5 units in five States. 
on Feb. 13 announced an expansion ‘Nation-wid financed 
Hoichart, Springer & Co.. Ine. 5." A on-wide seling grou h ‘by 
R a anew & Co., Inc. J. art was ; dee 
and G pringer formerly Vice-President ore Ciarence Hodson & Co., 

Sadie oon Inc., has an authorized gold debenture issue of $5,000, 1006 
ry. my, Feb. 1 1948. Off will made Reichart, 
& Co., Inc., through dealers in 91 cities in nine States, to finance the 
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current loan demands. It is stated that applications for loans at present 
— exceed the amount of available loan capital. The bonds are 

obligations of the company, chargeable against its entire assets 
and pave Eoeey over the equity and interests of the holders of the capital 
stock. e bonds are secured by collateral securities, judgment notes, 
real estate, es, other investments and cash on hand. Interest on 
the 6% gold bonds is payable quarterly and holders receive profit-sharing 
certificates providing a substantial share of net profit in addition to the 
regular interest rate. With the payment of the semi-annual profit sharing 
coupon on March 1 1932 holders of the bonds will have received 90% 
in the past nine years. A market for the bonds is maintained by Credit 
a ee a par less 2% brokerage after one year from purchase.— 

é »P. ‘ 


Curtiss-Wright Corp.—New Vice-President.— 


John 8. Allard, President of the Curtiss-Wright Flying Service, has 
been appointed Vice-President in Charge of Sales of the Curtiss-Wright 
Corp.—V. 134, p. 1201. 


Cushman’s Sons, Inc.—Earnings .— 


For income statement for 13 weeks eaded Jan. 2 1932, see ‘Earnings 
Department”’ on a preceding page.— V. 133, p. 2934. 


David & Frere, Ltd.—Omits Class A Dividend.— 

The directors have voted to omit the quarterly ordinarily Lg tye about 
March 15 on the no par value class A stock. Distributions of 25 cents per 
share were made on this issue on Sept. 15 and on Dec. 15 1931 as com- 
Pared with 56 4% cents per share previously each quarter.—V. 133, p. 1620. 


Dayton Rubber Mfg. Co.— Meeting Postponed.— 

The stockholders’ meeting, which was scheduled for Feb. 15 for the 
eee of approving a plan of recapitalization, has been adjourned to 

arch 7, for lack of a quorum. A stockholders’ protective committee 
has been formed and is opposing the recapitalization as proposed by the 
company. See V. 134, p. 681, 854. 


De Beers Consolidated Mines, Ltd.—Closing Down.— 

It was officially announced on Feb. 18 that the De Beers diamond mines 
were closing down, a Cape Town dispatch states. 

The directors announce that as many men as peas will be kept on half 
pay, which many have been on for months.—V. 134, p. 140. 


De Vaux-Hall Motors Corp.— Assets Sold.— 

The sale of the Michigan assets of the corporation to Continental Motors 
of Detroit was completed Feb. 18. 

A check for $36, . the balance of the $40,000 cash involved in the trans- 
action, was deposited by Continental with the receivers at the office of 
the referee in bankruptcy and waivers on $250,000 in motor commitments 
held against De Vaux were signed. 

Under the transaction, Continental takes over the manufacture of De 
Vaux automobiles in Michigan. The Oakland (Calif.) unit of the De Vaux 
company ox remains in the hands of the receivers.—V. 134, p. 1201; V. 
132, p. ; 


Distributors Group, Inc.—25 Companies Show 49% 
Average Gain in Number of Common Stockholders Since 
Depression Started.— 


An average increase of 49% in the number of recorded common stock- 
holders of 25 leading American corporations between 1929 and 1931 has 
just been revealed by a survey made by Distributors Group, Inc. These 
25 companies at the close of 1931 listed a total of 2,403,974 individual 
stockholders on their books, compared with a total of 1,605,853 at the 
close of 1929. ‘The largest increases are shown by F. W. Woolworth, 
183%; Borden Co., 157%: General Electric, 148;, and General Foods, 
135%. The American Telephone & Telegraph Co. reports 644,209 stock- 
holders of record on Jan. 1 1932, an increase of 37% during the period 
1929-1931. This is the largest number of stockholders reported. 

The 25 companies are included in the group of 34 commort stock under- 
lying North American Trust Shares 1955 and 1956. All of the stocks 
are ed on the New York Stock Exchange. The market value of all 
their outstanding common shares equals approximately 50% of the market 
value of all common listed there. 

The number of stockholders of the individual companies at the close of 
1931, compared with 1929 soon: 








u of Number of 
Shareholders Shareholders 
Name of Company— 1929. 1931. Increase. 
American Rad. & Standard San. 19,636 30,674 56% 
American Telep. & Teleg_----- 469.801 644/209 37% 
American Tobacco. --.--------- 28 537 37,136 30 
Borden Co___.---- 9,482 4'3 157 
nsolidated Gas------- 70.667 82.94 17 
I aah adh to ia hn haa iv aw co 16,200 y 66 
ge  * oes 33.971 51,707 52 
Eastman Kodak-.-.------------ 1,3 164 15 
General Electric. ....--------- 60,374 150.073 148 
General Foods-...----.------ 7.720 41,6 135% 
General Motors-------------- 198,600 295,961 49 
National Biscuit-....--------- 14,629 25.687 75% 
New York Central RR-_---_--- 52,875 56,635 79 
North American Co_.--------- 31,820 44,411 39 
Otis Elevator_---..---------- 4.511 7276 61 
Pennsylvania RR-_------------ ,008 233,414 52 
octer & Gamble._--.------- 8.097 14/971 84%, 
Public Service of New Jersey... 22.441 25. 13% 
Sears, Roebuck & Co__-------- 14,945 27,700 85 
Standard Brands-.-.......... 50,613 85/792 69% 
Ss Oil New Jersey_-_-_- 77, 117,568 51% 
Union Carbide & Carbon------ 28,780 49 369 71 
a 57.730 37 46% 
United States Stecl..--------- 120918 179572 48% 
Woolworth....-------- ; 29/890 183% 
RINE Se ae 1,605,853 2,403,974 49% 
—V. 134, p. 1032. 


Diversified Standard Securities, Ltd.—Reorganization 
Plan.— A letter to the shareholders of the Diversified 
Standard Securities, Ltd.; Second Diversified Standard 
Seeurities, Ltd., and Third Diversified Standard Securities, 
Ltd., on Jan. 18 stated in part: 


Various methods have been studied as to how to reduce to a minimum the 
operating expenses, increase the revenue and ensure the investments of the 
companies be allowed to benefit from the appreciation in security values 
which should take place within the next few years, and in the opinion of 
the management these results can only be obtained by the incorporation 
of a company which will take over the present assets of all or any two of the 
following companies: Diversified Standard Securities Ltd., Second Diver- 
sified Standard Securities Ltd., and Third Diversified Standard Securities 
Ltd., as of Oct. 31 1931. This new company will have an authorized capital 
of 55,000 shares of non-cum. non-voting pref. stock of no par value, callable 
at $50 per share and pref. as to divs. up to an amount of $2.50 per share 
in any one fiscal year, 160,000 shares of class A common stock of no par 
value which will be pares as to dividends up to an amount of 50 cents 

share in any one fiscal year over the class B stock, and 112,500 shares of 
vouble voting class B stock of no par value. (|The stockholders will vote 
March 23 on appro the merger. 

The basis of exchange will be to offer one new share of non-cum. non- 
voting pref. stock of no par value, pref. as to divs. up to $2.50 pe share 
in any one fiscal year and callable at $50 per share, for each $25 of the 
**net asset’’ value of the present outstanding pref. stock of each company, 
and for the purpose of such exchange it is posed to use the ‘‘net asset’’ 
values of Oct. 31 1931. To these values, it is proposed to add an allowance 
to poeety compensate the shareholders for the accumulated dividends 
on the old pref. stocks, as well as those to accrue to the date of acquisition 
by the new company, and justmen worked out which gives 
alee Ces, stock values 

e 4 
$7 per share for 8 


an t has 
be so added as $1.65, $1.37 and 9} -36 , vespantival , thereby 
of th Sanaalidabiath as 
es Ltd., $11 per share for 


for the 
tandard Securit 


| Second Di 





vi and $11 share for Third 
Diversified Standard Securities . shareholders of Diversified 
Standard Securities Ltd. will therefore receive 7-25ths of one share of 
pref. stock in the new company for each pref. share ntly held by them, 
while the preferred shareholders of Second Divers Standard Securities 
Ltd. and Third Diversified Standard Securities Ltd. will each receive 
11-25ths of one share of pref. stock in the new company for coe: Eas, 
share now held by them. A further allowance of class A common of 
no par value will be offered the holders of the old pref. shares, on the basis 
of one new share of class A common stock for each 10 shares of pref. stock 
presently held by them. 

The holders of the outstanding class A common stock in Second Diver: 
sified Standard Securities Ltd., and Third Diversified Standard Securities 
Ltd. and of common stock in Diversified Standard Securities Ltd. will 
receive one share of class A common stock of no par value in the new com- 
pany for each share of class A common stock and common stock, ~ yA 
tively, now held by them, while the present holders of class B stock in 
Second Diversified Standard Securities Ltd. and Third Diversified Standard 
Securities Ltd. and founders shares in Diversified Standard Securities 
Ltd., will receive one share of the new class B common stock without 
value for each two shares of class B stock and founders shares, respectively, 
now held by them. 

The formation of a new company to take over the three present com- 
anies will materially benefit the shareholders of each company and will 
mmediately bring about the following important changes: 

A large reduction in expenses will be possible as there will be one compan 
instead of three as ‘an. and the saving in government fees alone 
amount to over $3,700 annually. Under the present working arrangement 
the three companies pay out annually approximately $8. in trustee 
fees and under the new incorporation this large amount can be saved for the 
shareholders. There will be but one set of records instead of three as at 
present, and the total annual saving in expenses which the formation of the 
new company can bring about will be in excess of $15,000 per year. This 
saving will increase the earnings available for dividend distribution purposes. 

Opportunities for increasing the revenue by replacing non-dividend stocks 
with dividend payers can readily be taken advantage of by the new com- 
pany, which is not the case at present as the terms of the present trust 
agreements do not always permit of this being done. 

It is highly es and in the best interests of each and ev: share- 
holder that the investments of all companies be allowed to benefit from 
expected appreciation. and this will be t accomplished by adopting the 
proposals outlined above. Equally important is the fact that the financial 
set-up of the new company, together with the saving in expenses which 
can be effected, will make it ible to immediately start the payment of a 
dividend on the new outstanding . Shares, and this feature alone warrants 
the acceptance and approval of the proposed Se 

That you may find a ready market for your holdings in the new company 
is most important and marketability will be assisted through the policy 
which will maintained, namely, to make public each month the ‘‘net 
asset’’ value of the preferred shares and issue a statement of earnings to the 
shareholders every three months. This procedure will enable brokers in 
unlisted securities to actively deal in and maintain a market for these new 
preferred shares. 

That Diversified Standard Securities Ltd., Second Diversified Standard 
Securities Ltd., and Third Diversified Standard Securities Ltd. should be 
allowed every opportunity to recover from the effects of the depreciation 
which their portfolios have suffered during the past two years is not only 
logical but seems practical under the program which has been outlined 
above, and no other policy seems to solve the situation so equitably and 
with such promised benefits as does the foregoing spoqenss. These com- 
panies, individually, cannot readjust either their capital set-up or working 
operations so that the benefits derived therefrcm will be nearly as 
as will be obtained if the three join together in see a@ remedy. ile 
the proposed basis of exchange on the pref. shares gives you a smaller 
number of similar shares in the new company the increased callable value, 
the higher dividend rate carried by the pref. shares, together with the 
allowance of 1-10th of a share of class A stock for each old pref. share, and 
the allotment of share for share to holders of class A common stock, the 
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ersified Standard Securities Ltd. 
Ltd. Preferred 


next senior ty to the pref. stock, give a fair protection to your equity 
in any future gputectation of the company’s investments. 
[Signed by W. E. Foster, President of Diversified Standard Securities 


Ltd.; A. E. Middleton Hope, President of Second Diversified Standard 
Securities Ltd., and B. M. Hill, President of Third Diversified Standard 
Securities Ltd.} 


Pro Forma Statements of Assets and Liabilities at Market Value as at 
Oct. 31 1931. 














cond Third 
Diversified Diversified Diversified 
Standard Standard Standard 
Securities Securities Securities New 
Assets— Limiced. Limited. Limited. Company. 
Cash in bank__......--- $12 $3,530 $1,177 $4,720 
Cash in trust company-.- 33 3 64 711 
Secs., held by trust co__ 276,657 595,736 131,407 1,003,800 
Secs., held by co_._.... 26,763 96,881 38,342 161,988 
Declared divs. receiv’le_ 330 377 157 
Se SOE. kn cand s | aeemmen ED. 2. >... cn eee agate 
$303,795 $784,946 $171,726 $1,172,083 
Unpaid subs., not valued ------ 20,199 37,415 57,615 
Liabilities— 
Demand loan____.-.--- a i ae 
Brokers balances_._.... § ------ $68,953 $19,244 $88,197 
Dom. inc. tax, 1930___- 193 es cee 852 
Dom. inc. tax, 1931_--- 400 2,400 80 2,880 
Trustees fees_____.__-_- 548 584 333 1,465 
Sundry accts. payable.- ------ me. Sees 32 
$89,525 $72,627 $19,657 $93 ,426 
Net assets, omitting un- 
paid subscriptions_... $214,270 $712,319 $152,069 $1,078,658 
Pref. divs. accumulated _ $86,666 $172,567 S64 cages 
Shares Issued by Present 
C ies— 
wat... ........ 40,000 73,965 15.571 _-x50,595 
CU ot 48,273 74,791 15,447 *151,464 
ee, oo ateh as aeld, | > <eigeiveiaian 100,000 75,000 x112, 
ES > Kawi 0 eee eRe ee eee ee ee 
uber Het. Pe Not 
gucel 4 ae 4 . is eer es 7 1,392 9 
Cee Scene: aceon 744 1,557 514 


x To be issued by new company. y To be issued when paid.—vV. 134, 
p. 854. 
Drug Incorporated (& Subs.).—Earnings.— 
—_——_—_—-Calendar Years. —~ 11 Mos. End. 
Period— 1 28. 


1931. 930. an, 
ross profit. ......-<.- $66.351,626 $68,553,593 $58,382,263 $45,710,073 
SSooae ond oper. exps.. 43,148,136 44,821,713 38,870,862 31,109,052 


Operating profit... $23,203,490 $23,731,880 $19,511,401 $14,601,021 
Other income incl. return 

















inv., ther 
rohactions 3 909,077 4,384,935 3.550.029 2,280,712 
Total income__-_.-.-- $26,212,567 $28,116,815 $23,061,430 $16,881,7. 
a py debt. 2,150,295 $°300' B16 ee te 2'112,418 
e - , ’ , , ’ , ’ ’ 
Seauel Gas sarees 3309150 2'460°246 1°043'834  1°300'0R2 
Divs. on stocks of sub. 
companies outstanding 7,219 7,268 7,A78 7,761 
et i wt ae $19,433,238 $21,123,430 $17,013,543 $12,014, 
Diienis paid A RT 14:005.996 12:792'210 91872'246 goof Fes 
Net surplus Dec. 31.. $5,427,242 $8,331.220 $7,143,297 $5,492,568 
ar re ae —_ sie 3,501,4 3,501,499 2,678,713 2,183,990 
no “-—-—- , t ’ . , , 
Rarnings per ‘ase ‘kite Ce $5.55 $6.03 $6.35 83°80 








yY 
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Consolidated Balance Sheet Dec. 31. Endicott Johnson Corp.—To Change Fiscal Year.— 
1931. 1930. 1931. 1930. The stockholders at the annual to be held on March 7 will Lt we J 
Asseis— 3 s TAabilities— $ g od tame the company’s fiscal year from the calendar year to the 12 mont 
2, ke 16,085,311 16,922,393] Accts. payable.. 6,185,330 5,922,497 | period Nov . The date of the annual meeting will be Be 
Market. securs. 10,132,521 6.651,472| Notespay.(sub.) 1,935,000 3,500,000 | to the first onday in February from the first Monday in March as 
Accts. receiv... 9,967,172 10,032,734] Div. payable_-- 3,363 3,450 | present.—V. 134, p. 855. 
Notes and other Accr’d bond int. 609,024 620,833 
obligations... 392,162 470,199] Min. int. in sub. Exchange Buffet Corp.—January Sales.— 
Mdse. inventor. 24,507,521 26,281,755| companies_-.- 112,040 115,000 M of Jan 1932 1931. Decrease. 
Fixed assets....x29,955,465 30,795,749| Real estate mort- onth uary— $414 752 $512,147 $97,395 
Stocks in other gages (subs.) - 848,174 862,987 Lone 134; p. 513. 333. werooeeconcee== ’ , 
companies... 36,728,557 36,070,153| 5-yr.5% g. notes 2,000,000 3,000,000 D 
*“Geterred | tens 1,474,443 1,610,927|~ bonds.” 40,000,000 40,000,000 | Exeter Oil Co., Ltd.— Comparative Balance Sheet 
F > See Gneh Wedt ee ¥ £ ¥ “ ssets— ‘une Liabtltttes— 
Tra pats ee. 44,165,745 42,323,703 mas. Soe Tod tes 2,408,405 3,400.98 | current nenets.. S156,486 $174,622 | Current abiuities $99,278 $123. 105 
soperettes — rao 2 ~a Investments ..-..  --.--- 7'150| Purchase obliga’ns 87.152 40.3 
hy a apy 8.809.546 9,649,301 PROSE ccwncene 1,469,094 1 408, 577| Deferred credits__ er 937" 734 
Capital stock. ._y85.468,229 85,468,229 eee roe : ans | or ee oe 531,1 
Earned surplus. 24,974,783 19,547,541 Prepaid & deferred am ti = 910.250 “ais 388 
TOME. cA secs 173,408,897 171,159,085! Total_....-- 173,408,897 171,159,085 charges.------- 12,590 8,994 oss A stock...-- a ae 
‘ os After es 6 deprecition a3 of $16, 404,306. y Represented by_3,501,- enact % y pneness 20.943 311,033 
no par shares “ 
tt eval ae $1,638,670 $1,609,8441 Total _._......$1,638,670 $1,609,844 


Dodge Building (53 Park Place Corp.).—Time e for 
Deposits Extended .— 
The committee for the Ist mtge. 6% % fold loan (Douglas G. W i 
) announces that it has on d over 50% of the bonds and has 
extended to March 15 1932 the time Chin which —— y be deposited. 
The committee further states: The committee is vigomiialy following 
the and anticipates that the sale of the building, under the 
take place in the near future. The bondholders who have 
not ~ he their Sods should realize that the committee will be a 
bidder at the sale and it is probable that if the committee is the successful 
bidder, it may paschgee Se Et the property i at a nominal price not indicative of 


its intrinsic v: ould be that the non-depositing | yee 
holders woula be entitled to SS ene only their distributi aK. oars of sal > 
after first ded expenses, costs and deling 
The final net yment to such non-depositing nelaocs, nit e ain 
going should ma , might amount to a very fraction of their 
present investment.—V. 134, Pp. 141, 332. 512. «_ 








k Eastern Steamship Lines, inc.—N ew ie ae | Lounched. — 


new 10,000-ton steamship, the A 
wnt was launched on Feb. 13 4 the plant ant ot the Ne ye Bhip- 
building & Drydock Co. The Acadia will ort, Ne the fall 


summer seasons between New York and ‘ees Nova cugeen?™ 
¥. 133, p. 3974. 


~ Electric “Controller & Mfg. Co.— Smaller Dividend: —- 
The directors have declared oe — ge! dividend of 75 cents 

on the common stock, payable April 1 to holders of record March 

uarterly distributions of $1.96 


Provioushy, the fous Vv. 133. p. 003. qa 
——as 








per share on this issue.—' 5S 


Ely & Walker Dry Goods Co.—Omits Common Div.— 
The directors have voted to pals the quarterly dividead usually payable 
about March 1 on the outstandi 215 shares of common stock, $25 
1931, the company p1i yt quarterly dividends of 12% cents 
W134. p. 51 on this issue as compared with 50 cents per share previously .— 
Pp 


Eureka — Line Co.—Earné 
Calendar Years— 1931. 
$211,662 








1929. 1928. 
$17,369 $64,726 








Protit from o neuen Bir 5054 
. & loss ‘or year 6,041 6,378 eee palace 
Net income__....--- $205,621 $10,676 10ss$33,.155 Boyt 
EEE cctmenwnccce 200 ,000 y200,000 x200 ,000 00 ,000 
I er oo $5,621 def$189,324 def$233,155 def$135,.274 
protic, and loss lus.. 1,865,989 1,860,361 2,049,685 2,282,840 

arns. per sh. on 

shs.cap.stk.(par $100) $4.11 $0.34 $0.34 “== $1.28 


x The dividends paid as shown above were from carnings as follows: 
, from omrrres at March 1 1913; 1929, eo eara ngs prior to 1913. 
yA revious ruli of the U. 8. Treasury it is estimated that 
of ggg during 1930, 4.40% are taxable and 95.60% are non- 
taxable 


. M. Tussey says: ‘‘The tentative obligation under the annuit 
plan can not be Femi yond stated and so does not show on this report. If 
the com Orbe yy on business, such obligations would amount to about 

u 











$2,000, expected that operations will continue indefinitely. 
jel oe Balance Sheet Dec. 31, = 
P Assets— 1931. 1930. )  TAabtlities— 1931. 1930. 
| eee! x$3,937,500 $4,338,016 | Capital stock. _-_-_- $5,000,000 $5,000,000 
Other investments 2,422,583 2,322,583] Accounts payable. 189,799 313,839 
Acc’ts receivable... 318,069 436.224 | Profit and loss.... 1,865,983 1,860,361 
a 377,631 77,377 

i. eae $7,055,782 $7,174,200! Total ......--- $7,055,782 $7,174,200 


Total 
_. * After depreciation of $7,077 ,.823.—V. -V. 134, p. 1033. 











Eureka Vacuum Cleaner Co.—Earnings.— 
Years End. Dec. 31— 1931. 1930 1929. 1928. 
Net sales to customers 
and dealers._........- $4,296.521 $6.971.406 $10,804,602 $10,099,713 
Mfg., adm. & sell. costs 4,966,258 7,089,283 y9,120,875 y8,871,982 
Depreciation. ..___.__- 77.716 ae staal Saeeak 
Loss on bad accounts & 
rov. for add'l losses_ Re he a 
M chgs. against inc_ 64,945 387 ,457 269,520 228,704 
Provision for ederal in- 
eet Se OPE SeeS.. . - cubane © | tumdee 145,000 131,300 
panteaaee loss $1,163,096 loss$584,085 $1,269,207 $867 ,727 
Dine paid ODN OE eT 551,236 1,102,472 1,240,291 
Net addition for yr_df$1,163,096 $1,135,321 sur.$166,735 $372,564 
Profit and loss surplus_. 2,301,862 3,898:406  5,033.726  4,866.991 
oa. a. Gap. stock cusstand. 254,163 275,618 275,618 275,618 
© share..... Nil Nil $4.60 $3.14 


ine udes depreciation. 
rah us pm any —Surplus Jan. 1 391. 33. 898,405; deduct: net loss for 
931, $1,163,095; provision to red carrying value of marketable 
securities to indicated value at Dec. 31 1931, $47, B39: 
tional expenses in collection of installment accounts and other expenses in 
clos branches, $225,000; provision for possible loss in disposition of 
arene furniture ‘and fixtures, P31 17.129; reduction of 21,455 shares of stock 
held in treasury to stated amount,of $4 per share, $43, 781; surplus Dec. 
$1 1931, $2,301,861. 


rovision for addi- 





orco 





Balance Sheet Dec. 31. 








Assets— 1931. 1930. Ltabdiliites— 1931; 1930. 
OO i dekehccndd :773 $900,657] Acc’ts payable for 
Marketable secur SR °. <miiineimien purchase, &c... $62,383 ~ acy 
Notes & ace’tsrec. 635,631 2,036,351] Notes payable... -..._. 350,000 
Inventories... .. 670, 1,219,105 | Additional exp. in 
Mise. acets. & adv 36, 117,393| collection of in- 
assets__.... ,830 208,052| stallment accts. 
Real est. equip., &c 1,023,771 1,246,509} & other exp. in 
Prep’dins.,exp.,é¢ 61,218 113,205 closing branches 225,000 * --.-... 
Improv. to leased Prov. for est. Fed. = 
. prop.,lessamort -.-.... 10,545) tax &forres’ves --..... 90,000 
Res. for conting.. 178,059 * 178,059 
Capital stock... .- a1,016,652 “1,102,472 
TW pcaschasces "301,862 3,898,406 
EE ah atonase $3,783,957 $5,851,818! Total ........-. $3,783,957 $5,851,818 





a Represented by 254,163 shares of no par value.—V. 133, p. 963. 





fee * os p. 3098. 





Fageol Motors Co. (Calif.).—Receivership.— 


Upon petition of the Waukesha Motor Co. of Wisconsin, actin 
— uf, ~ ae Judge Harold Louderbach 


own and otner creditors’ be’ 
at San Francisco, a 


poration and oak ties tor Sales Co 


in its 
eb. 17, 
ver in equity for the cor- 

—V. 132, p. 2399. 


Fashion Park Associates, fy fine ar with $1,899,366 in 
Net sales for Jan were $1,2 as com 
This is after elimination of sales panies re- 


January 1931. This is after 


between com 


ing and does not include the sales of those companies controlled but 


not entirely owned.—V. 134, p. 682. 


Federated Metals Corp. (& Subs.).—Zarnings — 

















sod Gr re “== -816, 532,691 $29, B12. 456 $47,161, 506 $45. 564 658 
poe ocescastineaee 
Cost of sal ales ooo 16,542,432 28,415,988 44/008.752 42.984.506 
min en- 
eral vesce--- 1,113,777 1,387,544 1,438,592 1,476,283 
: Net Ay tg pret jou 1100, 518 loss$291, 076 $1,714,162 $1,403,869 
nt. received 
miscellaneous avn Dy 155,648 167,649 117,176 93,814 
Total income-_-_-_...-.- loss$944,.870 loss$123.427 $1,831,338 $1,497.683 
Interest on bonds... 280,000 280000 ~ 2805000 ~ 263.997 
Other interest. --.----- 10,410 5 37.066 45,775 
Disc. on bonds written off 19,720 20,752 21,713 22,538 
Bonus to officers&empl. .....- -.----- 92,612 56 
Corporation insurance... --.-.-- 15,964 ee ee 
Investments written off. j§..---.- $------ RR IR RS 
Depreciation ----...--- 232,405 231,038 218,307 206.377 
Federal income tax....0 <----- 2s enoawee 127,226 90,864 
Insurance on officer... aes. oS Saas A eoken wow 
i is loss$1, + ,898 loss$676, ia $917,836 $811,249 
Dividends t paid ee Serer 245,843 184,382 
Balance, surplus_-_ “oes, 559 266loee8 045.252 $671,993 $626,867 
- C: ital stock o 
ng (no ee 249,843 249,843 249 843 245,843 
antes tea... Nil Nil $3.67 $3.29 
Consolidated Balance Sheet Nov. 30. 
1931. 1930. 1931. 1930. 
Assats— $ $ LAaptitttes— $ 
Real estate, plant Capital stock....z9,220,489 9,220,489 
& equipment...x4,197,232 4,383,475|15-yr. 7% conv 
ete sk ARR 572,270 1,216,514 sink. fund gold 
Marketable secs.. -.-.-.-- 190,437 _ eSRARES 4,000,000 4,000,000 
Notes& accept.rec 203,042 208.060 | Notes payable.... 500,000 -.---- 
Accts. receivable_y1,379,756 1,954,494| Mtge. payable.... -..... 10,000 
Due from officers Pur. Money mtge 
& employees... 225,778 143,485| install. payable 10,000 10,000 
Cap. stk. in treas. 414,531 338,126} Accr. wages, 
Treasury bonds... 487,741 460,984 and taxes_..-..- 218,730 {72,008 
Sundries receivable 85,796 211,309 | Accts. payable_--_-_ 279,152 
Inventories -..... 4,259,111 4,269,113) Surplus._........ df.654,701 ¥ 
Value on life insur. 39.8 13.235 
Sinking fund_-_.-_- 1,067 ,099 879,405 
Invest.in othercos 206,395 50,286 
Deferred charges.. 155,867 173,309 
| ee ae 13,294,517 14,492,232; Total ........-. 13,294,517 14,492,232 


x After deducting $1,622,180 reserve for depreciation. 
oe $193,051 reserve for doubtful accounts. 





y After deduct- 
z Represented by 249,843 


shares of no par vailue.—V. 133, p. 963. 
Fidelity & Guaranty Fire Corp.—Earnings.— 


ee we naaltaadaabubatcnnameumm hint $5,358,673 
a. , omecctnabbbantdideuudcecanun aim ° 3 
ee, nb eukobnyditidendébowanadee 1,095,733 
Pe fe 8 ne wide mnmnenen a eeu eae $3,007 ,096 
re On a eh emminaigicum cna a waiew 116,152 
I a cheinigincmmeegimaaiuin 2.480 
i ne citralen emake aein'eioa 84,552 
NS EEE NE EEO EAE SOE 131 
Increase in liabilities on account of reinsurance treaties___..__ 40,287 
ee DNEEs OR GENO GE SROUIEEEED. ogo cécadewcuowusncnnwcnece 9,726 
SLES LEI LE ON ELLE LN REI MRR VOCED EN $3,260,126 
Net losses paid, including adjustment expenses____..._...__-. 1,379,901 
Commission and a commantamiaiheen 763. 
ee Se nn mas encadtueaeunnens to eere 4 
i e uesetabischmeecndaeds .. aan 
UT ee Era 255, 
Excess of income over disbursements_............. Niet see $238,084 


Balance Sheet Dec. 31 1931. 


Assets— 


tabtitttes— 


L 
Real estate, home office bldg... $218,620! Reserve for outstanding claims $279,658 


xBonds and stocks (conven- 
tion valuations) ........-.. 3,592,620 
Cash on hand and in banks... 393,313 


Premiums in course of collec’n. 741,715 
Reinsurance recoverable on 
i CR iat disp Ste ec mie 671 
Interest accrued on bonds... . 34,064 
See CSc cctenwctbocce 3,958 
OE Micincscdcrédnwodas $4,984,961 





Reserve for unearned premiums 2,377,281 





Reserve for taxes............ 88.457 
Res've for all other Habilities_. 65,998 
Ce SU cddccentnccuce ‘ 
PG caGartivinitasonncin 1,173,566 
TE Si ic ccntiduwbbiaaled $4,984,961 


x Market value of bonds and stocks based on June 30 1931 prices, as 
fixed by the Committee on Valuation of Securities, National theventitan 


of Insurance Commissioners.—V. 


34, p. 855. 


Fireman’s Fund Indemnity Co., San Francisco.— 


Premiums Fall ore — 


The company 
compared with 1 Thomas 


French, tant 
vice and the latter after 4 


Fite fret year of business of 
000 lum volume 
income. 





& cecrense of 3.8 in fire in 1931 as 
% poeniane 


oe zee =. 8. 


a eee the former after oe a 

Sail ‘yare Gaus Jordan Manaect of te tary. 
e 

f Fireman's Fund 


Occidental t 
CWall , a. Journal."’).—V. i31, Dp. 482. 


Indemnity resulted in $1, - 
reported $1, 58,000 


































Nt, 








fn The reorganization committee has read Mr. 
w 





Fas. 20 1932.) 

















Finance Co. of America at Baltimore.— Earnings.— coupled with delays and ry eon The uncertainties of an extra year of 
Ci s—— 931. 1930. 1929. 1928. receivership operation would increase the dangers of great Po 2d in attempt- 
Grossincl.lesschargeouts $476,820 sh75.396 $540,060 sisi 813 ing to liquidate inventories and accounts. 
Operating expenses _____ 2, 98.3 156.544 150.412 As the situation exists to-day, in <— of the book values of the assets, 
EE 151,369 184,477 200.607 156.415 | the company is unable by a of many millions of dollars to 
Federal income taxes___ 17.11 5.678 17.585 16.755 | funds sufficient to meet its fund debt alone, not to mention Seems of 
ed tke, a ste ape : ee stems — might wy ¢ if the ——. went = of bapees. 
avail. for divs * 189.913 J . nreaso: le expect tha oo i) year vership 
Preferred dividends____ 19.26 $ 14.0 mais $139 421 operation this wide margin could be mad . up. On the contrary, there 
on dividends_____ 113.250 100.000 75.000 60.000 | 2PPears to be great danger that an additiona ao of receivership operations 
would simply make it that much more difficult for the reorgainzed company 
Added to surplus_-__- $3,782 $75,826 $75,711 $53,093 | to begin the process of rehabilitation. 
Common equity—begin- Mr. Willys criticizes the new mana ent provided in the plan because 
— ¢ of period_______ 1,501,960 1,430,944 978,944 928,044 | it has not had previous experience =s e rubber business. The Fisk com- 
Additions coving we ea Ps Bah ee ee ge 52 teers 2 pany has had men of good technical experience and the new management 
pe . of giana og ITO oa ee eS eee expects to be able to retain the services of such men. What is needed for 
t adjust., applic. to the reorganized company is a ony executive management. The reorganiza- 
Be years___.___ 390 4,810 10,961 2,193 | tion committee believe that they have selected men of energy and upright- 





Common equity—end 
OF Gn an oe ne 


$1,375,517 $1,501,960 $1,430,944 $978,944 
Comparative Balance Sheet Dec. 31. 








Assets— 1931. 1930. Ltabdtlittes— 1931. 1930. 
Cash on hand and Coll. trust notes__$1,414 .000 $2, way 000 

on deposit_-__.- $632,257 $853,202/ Accrued interest __ 7,848 8,621 
Open accts. r 7% pref. divs.___ 3,194 3,456 

OO * eee a1,572,382 2,025,607|7% pref. cl. A divs $.108°. Gia 
Sec. & Common divs... 25,000 25,000 
® receivable__.... b853,883 1,757, = Fed. income taxes 17,111 5,678 
Installment liens... 64,549 173,657 | Sundry accts. pay_ 19,324 45,976 
Industrial liens... 159,197 74, $19 Funded debt... ,000 i 
8 accts. rec 23,195 13,604} Reserves. ......._ 34,626 85,493 
Marketable sec-_-__ 382 182,820|7% preferred stock 182,500 7,500 
Invest. in 7% pret.stk.cl.A 127,840 -..--. 

ren 142, re Common stock...e1,006,941 1,136,776 
Treasury aa 45,288 36,690| Earned surplus... 368,576 365,184 
Sundry securities 2,077 2, me 
Furniture & equip_ 
Due purch. of co.’s Ss 

OER siititinmewen 58,617 60,977 
Prepd. & unamort 

. & insurance 30,241 56,008 
Bs tele ctestiesl $3,692,069 $5,379,184) Total_......__. $3,692,069 $5,379,184 





a After deducting reserve due customers as and when focoupte are 
paid of ser 495 and veuerves for doubtful accounts of $42.320. b After 
penny | Be eign for doubtful accounts of $7,891. c After deducti 

to customers of $476, and reserve for —_—_— accounts 0 

ve due customers of $43,741 and reserves 

pth doubtful accounts of $1, e Represented by 75,000 no par shares 
A stock an pay fone A cons Be B stock.—V. 133, p. 2935. 


Pa Association of Philadelphia.—New Director.— 
Charles D. ne Drexel & Co., has 5 oe elected a director of the 


Association of Philadelphia, the Vi Insurance Co., the Reliance 
Insurance Co. and the Constitution Indemn ty Co. 


of ~~. /. of Fire. Association of Philadelphia, 
o., and the Victory Insurance Co. will be held on 
March 16.—V. oT34, p. 513. 

First National Stores, Inc.—Earnin 

For income statement for 3 and 9 months end 
Department” oa a preceding page. 

Four Weeks Ended Jan. 23— 

The Massach ssach usetts food index num 


Dec. 31, see ‘Earnings 


1932. 1931. 
714,658 $8,064,348 $8,496.665 


appregwantely 17. 58% an 
than a indicating increased tonnage sa of a aoe BE. 4 oe sh 
for First Nat 1 Stores, Inc. for this peri re emery 18. oF 


— prices in the corporation's line were geet ye were d 
dicating as a whole a downward trend in prices of pes apelin ape 
ie sells.—V. 134, p. 333; V. 133, p. 3974. 


(M. H.) Fishman Co., Inc.—/nitial Common Dividend.— 
An initial dividend of 20 cents per share was declared >on the outstanding 
5,000 shares of common stock, no par value, payable March 15 to holders 


f record Feb. al 
.F ted: ‘“The present unsettled economic conditions do not 
make it po for directors to place the common stock on a 
regular dividend basis. However, due to satisf. results of o tions 
in $3), director eae in authorizing a special dividend of 20 cents.”’ 
on Pp. 333 


Fisk Rubber Co.—FEarly Reorganization Urged to Save 
Company—Chairman Orrin G. Wood of Reorganization Com- 
mittee Believes Prompt Action Necessary—Answers Criticisms 
of Reorganization Plan.— 


Expressing the committee’s belief that mA he business of the company 
is to be saved, a reorganization plan should be started promptly,’’ Orrin 
G. Wood, chairman of the reorganization committee, in a statement issued 
Feb. 15 to security holders of the company, in answer to criticisms of the 

reorganization plan by John N. Willys, says that the present reorganiza- 
‘don pi y. is the only concrete one su: to avoid the large losses of 
liquidation and to offer security holders an opportunity to realize the 
potential value of their holdings. 

As to Mr. Willys’s suggestion for continuation of the company’s receiver- 
ship for eight or nine months, the committee points out the disadvantages 
of such a Plan as compared with operation of a sound going business. One 
of these is “‘the very real danger of permanently destroying the dealer 
organization of the company."’ Any substantial delay in reorganization, 
the committee believes, would also increase the dangers of great losses in 
attempting to liquidate inventories and accounts. They endorse the 
selection of the new Fisk Rubber management as being men of good execu- 
tive ability, which is particularly needed for the reorganiz company. 
They answer Mr. Willys’ criticism on the lack of underwriting of new 
money with the statement that this is not essential as there will be e ufficient 
working capita] without it. New money, they state, cannot be obtained 
to-day at any reasonable cost, and an additional year of receivership 
operation is unlikely to make the undertaking any easier of attainment. 


The complete statement follows: 


AE 
ste 


Willys’s letters, the gist of 
hich seems to be that instead of reorganizing at the present time the 
receivership should be continued for eight or nine months without determin- 
ing on any ultimate peer of reorganization or liquidation. 
he carrying on of any business by receivers is always at a disadvantage 
as compared with operation of a sound going business. Dealers do not 
like to carry commitments with receivers because of the uncertainty about 
the permanence of the business, and it ie is difficult for them to resist over- 
tures from competitor organizations. Furthermore, receivers find it hard 
to obtain as good a price as others for products, because of the general 
public feeling that receivers must sell. 

Since the receivership began 13 months ago, the management has often 
urged the need of terminating the uncertainties of receivership to avoid the 
pon real danger of permanently destroying the dealer orgpeenies of the 

any. The reorganization committee concluded that if the business of 
the e Fisk Rubber Co. is to be saved a reorganization plan should be started 
romptl 
» Severst months are necessary at the minimum to carry through any 
plan. If a plan were not started until next October it could hardly be 
completed until the last half of 1933. By that Se the uncertainties of 
receivership apaaien ——_ cause irreparable damag 

The points made by Willys relating to the oe book values of the in- 
ventories and accounts receivable and plants have been fully considered p. J 
the reorganization committee. Unfortunately, the values o manufacturin ing 

plants to-day are not at a high figure. No probable purchaser of the F 

La moor has been found. The reorganization committee do not believe that 
an additional year of receivership operation is likely to improve the value 

nts. 
- The =. of the hoventerias Ny acpoupte peptvenie, in the opinion of 
reorganization committee argely dependent upon reorgan 

eee 0 that it can be placed upon an established basis. In liquidation, 
all estimates furnished forecast ae a shrinkage in these items, in addi- 
vi 


ed 
tion to very large liquidation and ership expenses to be ‘incurred, 


ness who have already shown the ability to carry on a business — 
under conditions requiring eonstant vigilance over sales and finances 

Mr. Willys comments on the lack of underwriting of new money. a 
the opinion of the reorganization committee, underwriting of new m 
is not essential as there will be sufficient working ca tal © without Pg “The 
J ttee further believes that new money cannot obtained to-day at 

y reasonable cost, and that an additional year of receivership operation 

is Set likely to make the undertaking more easy of attainment. 

In_conclusion, the poy -  e committee does not believe that 
Mr. Willys’s suggestion to defer all action for another nine or 10 —— a 
likely to lead to any sound plan which will peoye more satisfactory to t 
security holders than the present one, and feel sure that delay can tity 
work grave injury to the business of the comapny. Ther zation plan 
is at present the only concrete plan 
liquidation and to offer security holders an arm ty to to realize the 
potential value oft their holdings.—V. 134, p. 1202. 


(George M.) Forman Realty Trust.— Additional Bonds 
Deposited .— 


First mortgage bonds of the 534 Stratford Building Sopot with the 
M. Forman Realty Trust or under its control reached 93.9% hea the 


$1,183,000 cutstanding, to announcement by Porter » one 
of the trustees. The bond issue, buted thro’ out the United States, 
defaulted in interest and principal payments June 1 1930. 

Of $981,000 in first moi bonds admins the 415 Aldine Building. 
Chicago, 88% have been deposited with the George M. Forman Realt; 
Trust or are under its pre. The pone Mh, Mfefoulted in interest and ad 


cipal payments April 1 1931. 

Those depositing Aldine bonds receive in exchange income bonds of the 

Trust, which operates 29 structures financed lly M. 

Forman & Co. and all defaulted as to interest and peipal payments. The 

trust plan is to obtain for the co-opera bondholders the maximum re- 
turns possible on the securities. gc made its first interest payment Jan. re 
1932.—V. 133, p. 4336. 


Formica Insulation Co.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
TEGt GRIOR cin aden nds $1,731,247 es 828 $4,095,077 $2, B39" 621 
Deductions pS sales __ 100,091 Ls. 27 242,702 193,595 
Cost <f goods s0 racer: 1,204,362 8,178 2,492,153 1, 352-378 '375 
Gen. a gy exps-_- "290549 187. ‘914 271 1,543 

ek cores 2 emarg $136,245 $310,458 $1 e+ 679 59,156 
Other income (net) ____-_ &.720 22,246 24,660 ae 7 

Total profit..__.____ $144.965 $332. 705 $1,113,339 $575,630 
~~ ap ae 17,135 38,639 120:950 68 ,231 

Ceo $127,830 $294 ,066 $992, $507 399 
Dine eon lared & payable 315.000 360,000 368,000 pe Se 





Balance 


. surp’ 24,389 399 
Earns. per sh. on 180,000 ye nego 








shs. cap. stk. (no par) $0.71 $1.63 $5.52 $2.82 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. Ltabilittes— 1931. 1930. 

Tins ss Sena ce sacnieiet aoe $122,636 $196,101)| Capital stock da 
Accts. & notes rec 176,252 373,793| surplus._.-_.- 1,893,413 $2,080,583 
Inventories _ --_---. 348,771 52,394 | Accounts pay 36,941 35,127 
Plant & equipm’t. 1,232,988 1,207,001 | Dividend payable. 45,000 90, 
Deferred assets---_ 122,048 127,362 | Acctued expenses 10,207 12,302 
Formulae, process- for 

ae 1 1 me taxes. 17,135 38,640 

TOM oss oe eed $2,002,696 $2,256,653| Total_.....-.-- $2,002,696 $2,256,653 





a Includes U. 8. securities. 'b Represented by 180,000 no par shares.— 


V. 134, p. 1034 


Fox Film Corp.—Los Angeles Studio Activities to Be 
Directed by Management Board.— 


The corporation's studios at Los Calif., will be directed by a 
management board to consist of the ge manager, Winfield Sheehan; 
the business manager, D. E. McIntire; tlie general superintendent, = M. 
Wurtzel; the comptroller, Bagnall ; the senior associate otnow 
Al Rockett; the associate pr Robert North; and vier ident 
Richard A. Rowland of the New York office. Mr. Sheehan Chair- 
man. W.C. Michel is serving in Mr. Sheehan's 
absence from the studio ag the od pend time on a t . 

President Edward R. cae: “Through y~ < “s the man- 
agement board and the ew £ on committee a ee of all de- 
partments at the studio will be given op ppecvanls will be encouraged 

to make recommendations and suggestions to contribute whatever 
) may to the excellence of our products.’’"—V. 134, p. 1034. 


Gamewell Co.—Reduces Dividend rate.— 

The directors have declared a quarterly dividend of 25c. per share on 
the common stock, no par value. payable March 15 to holders of record 
March 5. This co — with distributions of 75c er share made on 
Sept. 1 and Yee.) 15 last, and $1.25 per share paid pre ly each quarter. 

+P 


General Bronze Corp.—Resignation.— 
Julius H. B.raes has resigned as President.—V. 133, p. 1297. 


General Theatres Equipment, Inc.—Legality of Loans 
Questioned .— 

The independent committee for the Gebeneures Feb. 12, through its 
counsel, Robert G. Starr and Wollman & Wollman, issued a letter to 
the debenture holders which reads in Part as follows: 

‘Since the issuance of the debentures, the company has negotiated bank 
loans amounting to millions of dollars, and it is our understanding that 
the greater part of all the assets of the corporation have been pledged 
as collateral for these loans. This applies particular] i to the interests 
of the company in the Fox Film Corp., acquired with the proceeds of 
the sale of these debenture bonds. ® 

“Obviously, the liquidation of the company’s interest in Fox Film Corp. 
or other securities at this time, to retire bank loans, would be a most 
serious matter, from the standpoint of the debenture holders, inasmuch 
as not only have the dividends from these stocks been the principal source 
of income to the company in the past, but the future prospects for the 
debenture holders recovering any substantial part of their original in- 
vestment depe .ds in large part upon resumption of Lr gl dividen 

‘‘Whether « ch pledges to secure bank loans coul ily t have been 
made under ne trust indenture without securing = n, ebenture bonds 
ratably and equally: has been ser’ lousy questioned .”’ 

This committee is composed of Harry 8. Durand, New a Arthur 
Peck, Philadelphia, and Conrad H. Poppenhausen ‘Chi . Manufac- 
turers Trust Co. is New York depositary. a 134, D. 1204 i 1036. 


Gillette Safety Razor Co.—Resumes Dividend.—The 
directors on Feb. 18 declared a dividend of 25 cents per share 
on the common stock, no par value, payable March 31 to 
holders of record March 1. A quarterly distribution of $1 
per share was made on this stock on Jan. 1 1931; none since. 





—V. 134, p. 334. 





suggested to avoid the large losses ne 
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General Printing Ink Corp.—Earnings.— 
































Calendar 1931 1930. 
Poe pha te BEES So eee he $8,231,396 $9,557,134 
NL aa aS said San lat ip sl er isee to th aw oo cs 1 7,849,022! 5,572,272 
Selling and general expenses___.-..------------ 1 2,951,244 
En DE. Co icnctenasanenencan $882,374 $1,033,619 
eR ERE ER RE 316 111,839 
EE in anicspivshbbninaubesoomenan $974,750 $1,145,458 
PTE cucctbscandanecanenase ‘ 119,369 
Interest on notes O, &6..-- a Sect athaansitsh oe ty 8,811 11,845 
Provision for doubtful accounts_.-.-...-..----- 51,614 33,196 
ust. of reserve for deferr. income on instal. sales 2,921 8,855 
Idle plant CORIGAR.cnnccon~ nawees 9,651 
iz. of rnp EOD... Bb. an< 19.666 Mrs gte ws 
ena ad saat omeancpedie: Geaee 
Provision for Federal income tax......-.-.------ 2, 109,800 
Net income EM CC indaprhhonmasienne $712,408 $850,557 
PE BEE. pice ncesunenocenecocnedcona 254,31 260, 
eal cl ad asin i cand scat one ia nth to ilo th 440, 462,940 
, Dic initia tatinwdnniwedinnnne $18,064 $126,657 
Earns. per share on 185,489 shs. com. stock (no par) $2.49 $3.18 
Consolidated Balance Sheet, Dec. 31. 
Assds— 1931. 1930. Ttavil'ties— 1931. 1930. 
a 56,250 $1,121 4 Notes payable--_-- $3, $22,044 
Notes & accept.rec 191,414 273,278 | Accounts payable. 152,738 J 
-accts.rec. 968,122 1,050.980 Divs. payable.... 155,525 181,147 
Other accts. rec. - 37,9 1,555 | Fed’1 income taxes 
2 - 580, 465,289) (¢ eleven se 73,173 110,876 
Cash for redem Other accruals._... 196,358 154,270 
of pref. stock _--_ 36.300... casace Reserves.......- 49,304 31,022 
a 3 Sere ee Collections on acct. 
Acer’d int. rec___- . employees’ stock 
Inventories... .... 1,418,978 1,814,208 subscriptions... - _.__. 187,209 
Investments . - ..- * ,054 | $6 pref. stock__.-.- 74,191,000 4,332,200 
Deposits with mu- Common stock... y185,489 185,489 
tual insur., &c_- 35,704 28,356 | Capital surplus... 113,509 319,958 
Land, bidgs., mach. Prof. & loss surp-- 1,236,429 1 ,239,679 
and equipment - «1,682,856 1,816,624 
Deferred charges... 132,389 84,621 
Wc atiannon $6,356,975 $7,004,876 epee $6, 356,975 $7,004,876 
x After reserve for nie of $3.3 241,019. Represented by 185. el 
no par shares. 2 Represented by 42,83 S no par cheres.—V. 133, p. 3796 
Giant Portland Cement Co.—£arnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Net profit after d 
tion and taxes _--- loss x$164,797 $115,133 $87 ,838 $220,321 
, &c.,int.,rents,a&c. -.-.-- 18,517 17,205 11,550 
Total income_ ------- peeneies. 797 $133,649 $105,043 $231,871 
‘uct—Int. on .. Sadar 407 2,160 5,895 
Fed'linc. tax for year, -_---- 13,856 10,016 31,565 
on a ed 
machinery, &c_--- 3,306 7 868 8.606 19,540 
Net income. _--__-_-- loss$168 ,103 $111,518 $84,261 $174.871 
Pref. dividends paid_._.. ------ (7%)127,979 (7)131,015 (7)130,998 
Balance, _ AGRE $168,103 $16,461 $46,754 sur.$43,873 
Shares com. stock 
——s 3 (per SCO) - - - eS 22, am 22 oa 22 Ai 22,083 


$1.99 
x After eascsiation vot $107, 264 and loss ny Pee "ae machinery 





of $3,306 
Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabilitites— 1931. 1930. 
Real estate, bidgs., Preferred stock - -. $1,627,400 $1,880,000 
machinery, &c-. $8, +1 806 $2,660,368 |Common stock... 1,103,981 1,110,000 
a ee 171 329 ‘050 Accts. payable- -- 10,806 ,012 
Treasury stock... ----.-- 56,362 | Customers’ credit 
Chicago Board of balances --.--.-- 715 1,232 
Educat’n notes. 59,925 59,925|Payroll and un- 
Notes & accts. rec. 15,682 41,034} claimed wages-__ 1,203 1,840 
Loaned on collat. Accr. int. & taxes-_ 652 14,821 
demand notes.. 100,000 100,000 | Reserve for contin- 
Sundry debtors_-- 1,879 3,202} gencies, &c__--.- 9,000 15,000 
Rents & int. rec__ 9,615 5,557 | Surplus-_---...---- 581,813 596,285 
Inventories - _-_-..- 75,340 378,214 
Deferred charges - - 8,153 8,475 
y <P EON eps $3,335,571 $3,642,189! Total._.....--- $3,335,571 $3,642,189 





—V. 132, p. 4069. 
(Adolf) Gobel, Inc.—Earnings .— 


For income statement for 3 months ended Jan. 23 see ‘‘Earniags De- 
partment” on a preceding page.—V. 134, p. 1204. 


Goldman Sachs Trading Corp.—Suit.— 

The New York ‘‘Times”’ states: ‘‘A stockholders’ action seeking account- 
ing for $100,000,000 allegedly lost to the corporation through improper 
Management, and seeking the ultimate appointment of a receiver a rg 
company has been begun by Eddie Cantor, stage comedian.—V. 134, p. 84 


Great Atlantic & Pacific ieee Co.—January Sales.— 








Month of January— 1932. 1931 Decrease. 
DR a ee lel sb nn bua ee $68,966,599 $78, 814,870 $9.848,291 
WI So ns cehacaonwe 395,428 410,807 15,379 
—V. 134, p. #1036, 683. 

Great Northern Paper Co.—Balance Sheet Dec. 31.— 
1931. 1930. 1931. 1930. 

Assets— $ Liabilities— $ % 
Cash & marketable Accounts payable. 195,892 217,413 

securities... ---. 3,159,051 2,426,155| Timberland purch. 

Accts & notes rec. 1,981,182 2,029,996 obligations,1931 223,750 281,024 
Raw materals, _- Tax re erve______ 167,494 435,705 
plies and man Deferred timberl'd 

factured Ang “u ,953,003 14,030,669 purchase oblig_. 1,062,500 1,286,250 
Mill plants & water Capital stock - - _ -- 24,958,250 24,958,250 

— b scscoread EOD. o's none cere 20,625,789 22,246,516 

lands, &c- - -__- "andy 795,317 28,454,818 
Inv. in atfil, &su 

sidiaries cos - - -- » 9 170,098 2,233,679 
Otherinvestments. 165,193 248,508 
Defemred charges... --..-- - 

iin eo hw es 47,233,675 49,425,157| Total......--.- 47,233,675 49,425,157 


—V. 134, p. 1205. 


Hamilton Brown Shoe Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 





Net loss after depreciation, taxes, &c______........__--_--___ $2.656,423 
Balance Sheet Dec. 31 1931.. 
Assets— Liabilittes— 
(NS SEEPS a GE er sas $226,987] Accounts payable.........-- $52,758 
Accts. & notes receivable-____ 585,238 | Wages accrued_..........._. ,572 
SPIES cd Scinwacccsecce 503,497 | Due to employees____....--- 90. 
Work in process. _-........... 205,237 | Customers’ credit balance, &c_ 4,497 
Miscellaneous assets_--__-_-__-_ 09,680] Capital stock..............-. y4,914,400 
Land, building, machinery, OU i 1,770,239 
equipment, &c.___.___-._. x1,556,844 
Deferred charges--....-.._.- 20,410 
— i lai lalate Si mints ean $3,207,893 REE eel eee $3,207 .893 


depreciation and depletion. 


R . ’ 
par $25.—V. 132, p. 4773. y Represented by 196,576 shares 








Haloid Co.—Eztra Dividend of 25c.— 

An extra dividend of 25 cents per share has been declared on the common 
stock in addition to the regular quarterly dividend of 25 cents per share, 
both payable Mar. 31 to holders of record Mar.15. An extra pa 
So ee ee ee Pe oe ee ee es ee. 31 last and one of 25 cents 
peg ere 


1 1931. 
KD dividend of $1 15 por spate pee bene Aactared on the 
he Usual qui payable on the same date.—V. 133, p. 3637. 


ga Hotel (Rochester Corp.), 


D. C.—To Be Sold at Trustee’s Sale.— 
The holders of Ist mee 5 75 64% | boads of the oe Corp., secured by 
advised by the protective 


the Hamilton 5 C., 
committee (George E coer ‘helesuiat that the trustee will seil the 
property at public auction on March 1 he committee, representing a 
substantial majority in principal ak of these om will bid for the 

property at such sale. If the committee is the successful bidder, non- 
ptt bondholders will not be entitled to share in the benefits of the 
purchase but will be —- only to their proportionate share of the price 
at which the property is sold at such sale and of the net earnings which 
the trustee has on hand, after deducting therefrom the amount of all prior 
charges. Moreover, non-depositing bondholders will - be entitled to 
share in the benefits of the agreement between the F. H. Smith Co. and 
the committee. 

Deposits of bonds are being made under the terms of a deposit agreement 
dated May 28 1930 at Irving Trust Co., New York. 


The committee for the protection of the bonds, in a report 
to depositors dated Jan. 28, said in part: 


The Hamilton Hotel, which was completed toward the end of 1922, is an 
1l-story structure containing 283 hotel rooms. A considerable amount of 
redecorating and repair w has been done during the last year and the 
hotel is now in good ph sical condition. 

o—_—— Security Co., the successor trustee, nN Possession of 

he property and of p--8 if for the benefit of the eck Boe nen Ac- 

to statements furnished to the committee, for the period beginning 
Nov. = 1930 and ending Nov. 30 1931, the gross income from rooms was 
$301,729, the net income derived from restaurant, valet and similar opera- 
tions was $21,459, expenses, including real estate, taxes, insurance and 
trustee’s commissions, were $233, 507, and the net income of the property 
was $89,682 before bond interest, amortization, depreciation or fees and 
expenses of the trustee and of its counsel. For such period, interest charges 
under the mortgage amounted to approximately $110,000 and amortiza- 
tion charges amounted to $32,500. 

The committee recently entered into an agreement with the F. H. Smith 
Co. pursuant to which the committee relinquished any right of action which 
it ht have had against the Smith company in connection with this issue 
and the Smith ne pee 4 deposited with the committee $459,500 in principal 
amount of bonds of this issue. However, in any distribution made by 
the committee on account of this issue, the bonds so deposited by the Smith 
company will not be entitled to share on a parity with the bonds deposited 
by other depositors but will share in such distribution on a reduced basis. 
As indicated below, the extent to which the bonds deposited by the Smith 
company will share in such distribution will depend upon the amount 
distributed to other depositors. 

Schedule of Distribution. 

If the amount distributed on account the amount distributed on account of 
of each $100 in principal amount of each $100 in principal amount of bonds 
bonds deposited by depositors other deposited by the Smith company will be: 
than the Smith company should be: 

(a) not in excess of 60% of the principal 60% 
amount thereof 


Washington, 


of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 


(b) in excess of 60%, but less than 65% 65% 


of the principal amount thereof 


(c) equal to or in excess of 65% but 70% of the amount distributed on 
less than 70% of the principai account of each $100 in prin- 
amount thereof cipal amount of bonds deposited 

by other depositors. 

(d) equal to or in excess of 70% but 75% of the amount distributed on 
less than 75% of the principal account of each $100 in prin- 
amount thereof cipal amount of bonds deposited 

by other depositors. 

(e) equal to or in excess of 75% but 80% of the amount distributed on 
less than 80% of the principal account of each $100 in prin- 
amount thereof cipal amount of bonds deposited 

by other depositors. 

(f) equal to or in excess of 80% but 85% of the amount distributed on 
less than 85% of the principal account of each $100 in prin- 
amount thereof cipal amount of bonds deposited 

by other depositors. 

(g) equal to or in excess of 85% but 90% of the amount distributed on 
less than 90% of the principal account of each $100 in prin- 
amount thereof cipal amount of bonds deposited 

by other depositors. 

(h) equal to or in excess of 90% but 95% of the amount distributed on 
less than 95% of the principal account of each $100 in prin- 


amount thereof cipal amount of bonds deposited 
by other depositors. 

of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 


by other depositors. 
—V. 132, p. 664. 


Harbison-Walker Refractories Co.—Dividend Dates.— 
The directors have declared a quarterly dividend of 12c: per share on 
the common stock of no par value, pa gl Mar. 1 (not March 3 as pre- 
ey reported) to holders of record Feb. 20. Quarterly distributions of 
mre share were made on this issue on Sept. 1 and Dec. 1 last. See also 

v 134, p. 1205. 


Hart-Carter Co.—Preferred Dividend Deferred.— 

The directors have voted to defer the quarterly dividend due March 1 
on the $2 cum. conv. aa ref. stock, no par value. In each of the three pre- 
ceding quarters a distribution of 25 cents per share was made on this issue as 
compared with 50 cents per share previously.—V. 134, p. 857. 


(James A.) Hearn & Son, Inc., N. Y.—New Control, &c. 


The New York ‘‘Times”’ of Feb. 19 stated: 

Control of this department store has passed into the hands of a group of 
bankers and cotton textile concerns headed b A. Powdrell, chain store 
and textile executive, it was disclosed on Feb. 18. The new interests, 
whose identity was not disclosed, will place new capital ranging up to 
$1,000,000 in the business, according to Mr. Powdrell, who has been elected 
Treasurer of the store, succeeding Clarkson Cowl. 

Reduction in liquid capital of the store by outstanding installment ac- 
counts of customers was the reason ascribed by Mr. Powdrell for new 
interests entering the business. The store, he pointed out, eliminated in- 
stallment sales at the end of last November. s of Dec. 31 the outstand- 
ing installment accounts totaled $1,098,004, which are pveing liquidated 
now at the rate of $100,000 a month, he said. 

Mr. Powdrell added that a new slate of officers would be selected within 
the next two weeks. In the interim Clarkson Cowl continues as Chairman 
of the board and Donald Cowl as President. 

In confirming the change of control, Donald Cowl said: ‘‘We welcome 
the eatrance of new capital into the business. The arrangements being 
put into effect will be a very beneficial thing for the combined interests 
of the old and new owners of the store. The Cowls will continue active 
in the business.’ 

Mr. Powdrell, who is Chairman of the executive committee of the Mc- 
Lellan Stores Co., said that the latter company is not participating in 
the acquisition of ‘control of the Hearn business. 

The annual sales volume of the Hearn store was unofficially estimated 
at between $18,000,000 and The balanee sheet which 


(4) equal to or in excess of 95% of the 100% 


principal amount thereof 


the store issued on Feb. 2 showed, as of Dec. 31 last, $1.098,004 owing to 
ayment accounts, $1, 695,543 carried 
on hand of $178,487. 
dise vendors 
124, p. 


the store in customers’ iastallment 
in merchandise cevenserses. | a cas 
$1,005,436 was due to m 

reduced on Jan. 5 to $793.17 7s a. 


The sum of 
su Tins the store, a figure 
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Hinde & Dauch Paper Co.—Balance Sheet Dec. 31.— 








Assets— 1931. 1930. 
Gs crest $41,750 $39,813 
Receivables-_-____ 227,318 176,644 
Life insurance____ ee Reales 
Inventories. _____ 360 ,343 642 ,664 
Container M 

Fials, Ltd_....- JO. -< caces 
ye nna a SES iheue 9,822 

pisanake Roe 5,721 

Sabena ~ mg de 45,929 
Real estate, &c___x3 650" 700 3,910,415 
Bikes ee $4,339,580 $4,831,010 
x After reserves for depreciation of 


TAabdtlittes— 1931 1930. 
Current liabilities. $263,239 $300,557 
Ist mtge. bonds._ 1,363,500 1,425,000 
Capital stock-..__ 1,088, 1 853 

surplus... 945,357 1,252,462 
Appraisal surplus. 678,630 764,136 





ari $4,339,580 $4,831,010 
$1): 251. ,075.—V. 132. p. 4070. 


Holland Land Co.—$2 Liquidating Dividend — — 
A liquidating dividend of $2 per share has been dec 


March 15 to holders of record Feb. se 


A 


stock, uldating 
cdvatiin of WEG tar shake eet mane on tee: 4 1931.—-V. gu ais- 
Home Title Insurance Co.—Balance Sheet Dec. 31.— 


Assets— 1931. 1930. | 


Bonds and mtges_$3,628, 014 $3,491,069 | 





TAabiltites— 1931. 
| Capital stock ----- $2,500,000 


1930. 


$2,500,000 





Stks. & bds. (mar- | Surplus and profits 1,744,618 2,559,348 
ket $875,479)_. 442,883 815,356 | Notes payable____ "500,000 1,500,000 
Accrued interest.. 400,700 223,447 | Mortgages sold... 114,825 99,305 
Real estate, com- Agency account -- 55,812 60,691 
Pany use only.. 630,395 641,585 | Interest prepaid__ TRE 3s) Waksue 

Accts. receivable__ 45,148 46, "095 | Res. for taxes and 
AR BF Se 431,430 1,593, 096 | contingencies... 587,320 91,304 
ce di wi Sra $5,578,570 $6,810,650 


—¥ 134, p 


Paina ot & Dutton Co., 
The receivers of the company have 


in the Superior Court to pay a first dividend in the amount 4 a 
creditors. Claims of the latter are allowed to a total of 


receivers have on hand $425,625. 
—V. 134, p. 515. 


ee er $5,578,570 $6,810,650 | 
142. 


Boston.—Creditors’ Dividend. 


been authorized by Judge mean 


% 
$1,00 rhe 
The dividend will Ea § 93300, 300. 


Humble Oil & Refining Co.— Adds to Surplus.— 
President W. 8. Farish at the annual meeting of the stockholders stated 


that Notte So ne 

$3,000 ter di 

in the poet ay account.—V. 132, p. 4 
Imperial Tobacco Co. of 


would show an addition to s lus of approximately 
ividends for 1931. aan was due peed move 


rily to adjustments 


Great Britain & Ireland.— 








Ann. = t Oct. 31 Yrs. 1930-31. 1929-30. 1928-29. 1927-28. 
Net after deprec., &c__- £9,886,063 £10,187,045 £9,977,098 £9,599,705 
in ais = OR on! Sh He er 250,000 

4 aes eee 10,000 10,000 Oh ee 
To general reserves -_-_-_- ,000 500,000 487 925 500,000 

Net income---_---_-_-_- £9,376,063 <£9,677,045 £9,479,173 £8,849,705 
Dividends on— 

Pref. A shares (544%) 272,758 272,758 272,759 272,759 

Pref. B shares (6%) -- 315,628 315,628 315,628 315,628 
Pref. C ~— (10%)--- 263,821 263,821 263,821 263 ,821 
Ordinary shares _- -- - - _- 435,840 8,810,766  8,619.593 7,787/441 

Surplus for year _--_-_-_- £88,816 £14,072 £7,370 £210,058 

Balance Sheet October 31. 
— ‘ 1931. 1930. 

Assets— Ttabilittes— £ £ 
Plant & prop-_---_- 5, 151, 425 5, 1201 021|5%% pref. shs__. 4,959,249 4,959,249 


— & patent 
rights 9,422,581 9,422,582 


Investments - - - - - 10'375.189 10,457,079 
SEE 2,464,018 2,448,276 
Stock in trade---_28,123,907 28,945,519 


Accts. receivable_. 6,320,473 6,602,223 
Govt. & other sec_ 11,246,985 10,000,672 
285,23: 000 


12 ’ 
4,772,298 4,667,638 
TEs casccnve 78,162,109 77,864,010 





Independence Indemnity Co. 


Registrar.— 


6%% pref. shs___ 5,260,469 5,260,469 
10% pref. shs_.__- 2,638,218 2,638,218 
Ordinary shares -_ 37,492,625 37,492,625 
Accts. payable, &c.14,562,203 14,470,229 
Prov. for pensions. 233,330 240,294 
Gen. reserve- ---- 5,500,000 5,000,000 
Prof. & loss surplus 7,516,015 7,802,926 








woaceccns 78,162,109 77,864,010 


of Philadelphia.— 


e Chase National Bank of the City of New York has been appointed 
registrar for the capital stock.—V. 133, p. 810. 


Industrial Rayon Corp.—LEarnings.— 




















Calendar Years— 31. 1930. 1929. 1928. 
Profit from operations... $1, + 600 $2,561,377 $2,044,644 $2,254,962 
Reserve for depreciation 771,688 354,946 342,67¢ 
Interest acme. gd sabia end 730° e7 Tt 324 26, '870 35,090 
i CE acuidse -- -mpmee 1,834 20,598 20,598 
Federal acess tax (est.) 104,400 197° 000 190,500 203 ,000 

oS | eee $683,891 $1,547,529 $1,451,730 $1,653,602 
Price surplus. ..<+.-<.-< 6,084,936 4,761,722 3,969,744 1,003 ,460 
by ee ee ee SY ieee eran r ena meme + a Rae 
Excess of sell. price over 

cost of treasury stock _ 28,313 ie AR Stay oS 1,349, 802 

Total surplus_-_-_--___- $10,797,140 $6,313,374 $5,421,474 $4,006. 864 
Miscellaneous credits. __ ne Neat tree 1,939 27 .205 
Miscellaneous deductions _____~ 35,440 661.690 64.324 
Se ae See. wea ea 
Reduct. in book value 

of good-will, &c__--_-_- PRRs ae A ee ee 
Dividends payable ra a 579,996 MM i a AM a) 

Profit & loss surplus __x$6,843,146 $6,084,936 $4,761,723 $3,969,744 
Shares capital stock out- 

standing (no ae) - ae 144,999 200, P00 190,068 178,623 
Earnings per s $4.71 74 6! $9 25 

x Of which $01 170, 138 capital surplus onl "e 673,007 earned surplus. 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assels— $ $ Liahtlities— x $ 
i ee 1,055,004 10,860 | Capital stock_--_-__x7,520,578 12,000,000 
Certifs. of depo it. 1,350,000 ..---.-|Debenture gold 
U. 8.Govt. secur- 650,144 3,279,445 NE Ss ons cs cn ceca aw 230,100 273,600 
Notes, accept. and Accounts payable 

accts. receivable 1,327,679 688,782 and accruals... 567,378 667 ,680 
Accrued int. rec_- 8,093 872 | Dividend payable_ 144,999 192,999 
Deposit with bank Provision for Fed- 

in receivership -- 5,137 7,315} eral taxes... -_- 104,400 197,°00 
Treas’ y stock (cost) .-.---- 22,971,247| Reserve for plant 
Inventories _ _ - - - - 1,634,913 1,475,393 alterations - - - _- 5,000 21,289 
Water & insur. dep. 25,329 27,326|General contin- 

Miscell. accts. rec. gency reserve. -- 111, asi a 406 

and advances _-- 22,907 39,114} Minor interest _ _- 8,153 160 
Fixed assets, less eee _ 4673, ‘007 y6, 084: 936 

depreciation._.. 7,254,059 7,538,925! 

Good-will, patent 

rights, &c__-..-- 1 3,374,000 
Deferred chgs., &c. 32,008 120,730 

yee 13,365,276 19,534,070 oe 13,365,276 19,534,070 

x Represented by 200,000 no par shares with a book value of ,000 000; 


capital surplus of 
shares at cost), valued at $2,6 
y Includes paid-in surplus of or 515 


2,170,138: Frey? $10,170,138; less treasury stock (55, oo1 
9,560, leaving balance as above $7,520,573. 


z 55, treasury shares were 


acquired through purchase 2 Soimection with which option was granted 


the seller to repurchase at $6 
on or before June 20 1931. 


ofr ro shares in treasury, 7,000 


share in excess of the purchase price 
shares 


have been sold subsequent to Dec. 31 1930 at a price in excess of cost 
Pp. 


—V. 133, p. 3099. 





International Cement Corp.—Dividend Decreased.— 
The directors on Feb. 17 declared a quarterly dividend of 
50c. per share on the i ,171 shares of no 
par value common stock, payable arch 31 to holders of 
record March 11. This compares with a dividend of 75e. 
per share paid on Dec. 31 last and quarterly distributions 
of $1 per share made from Dec. 31 1923 to and incl. Sept. 30 
1931. A 10% stock dividend was also paid on Dee. 31 
1924.—V. 133, p. 3797. 


International Harvester Co.—Reduces Quarterly Pay- 
ment.—A quarterly dividend of 45 cents per share was 
declared on Feb. 18 on the outstanding 4,409,185 shares of 
no par value common stock, payable April 15 to holders of 
record March 19. This compares with quarterly distribu- 
tions of 6214c. per share made on this issue from Jan. 15 
1929 to and including Jan. 16 1932.—V. 134, p. 858, 684. 


In a statement, President Alexander Legge said: ‘‘The board has adapted 
a rate of dividend which it expects to maintain d the 1932 unless 
contingencies occur which cannot be anticipated .’’— » DP. 858, 684. 


International Nickel Co. of Canada, Ltd.—No Dis- 
tribution to Be Made on March 31—Dividend Question Again to 
Come Up Later inY ear.—The directors on Feb. 15 determined 
to take no action on the quarterly dividend ordinarily pay- 
able about March 31 on the outstanding 14,584,025 shares 
of common stock no par value. Record of distributions 
made on this —_— follows: 











1929. 1930. 
ay 30. we ie a. sep * ope 31. Mar. 31. Fung 30." Sept. 30. 7. 31. 


each quar. 15c. 


‘President. Robert C. Stanley made the flinihenr ‘ealiameans: 
he directors have determined to take no action at this time on the 

pr B.. dividend. Whether or not common dividends can pruden 
be paid for the year now current will depend upon developments whic 
cannot now be foreseen. Later in the year the question will be re-examined 
in the light of the then situation and particularly the cash _— of the 
company as ected by its ability in the meantime to sell its products. 
The past eneltn of the directors in maintaining common hividends even 
though at decreasing rates constitutes an evidence of their desire to pro- 
vide income to the stockholders during the present period of —— 
and an assurance that dividends will be resumed as soon as it can reasonably 
be geaured that this will not prejudice their investment.—V. 134, p. 142, 


International Safety Razor Corp.—Bal. Sheet Dec. 31. 








Assets— 1931. 1930. | Liabilities— 1931. 1930. 
CMS damiiane ewe $86,787 $169,521 Capital___.______ $247,264 $247,265 
Accts. receivable - 40,216 45,823 Accts. payable & 

Inventories - - - - - - 125,450 98,310 sundry accruals- 9,378 52,133 
ae. account - x148. 277 155,063 Federal income tax 

Good-will, trade- reserve__.____- 47,000 59,000 

marks, &c___-_- 142,317 138,158 Res. for conting__ 15,646 17, 
Deferred charges - - 5,793 ,857 i Sea ee 229,553 237,929 

| 

TORRE fie ccc $548,841 $613,733; Total____..__-_- $548,841 $613,733 


x After deducting reserve for depreciation of $104,292. y Represented 
by class A stock $2.40 cum. div. conv., no par value. Authorized and 
issued, 40,000 shares. Less: exchange for class B stock, 38,973 shares. 
Outstanding, 1,027 shares. Class B stock, no par value, authorized, 
175,000 shares; issued, 173,970 

Our usual comparative inc income statement for the year ended Dec. 31 
was published in 134, p. 


International a. BaiDiiident Rate Reduced.—The 
directors on Feb. 17 declared a quarterly dividend of 50c. 
per share on the outstanding 240,000 shares of common 
stock, no par value, payable April 1 to holders of record 
March 15. This compares with quarterly distributions of 
75e. per share made from Oct. 1 1930 to and inel. Jan. 2 
1932. 


President Edward L. Fuller says in substance: 
The above dividend action was taken on account of the more or less unset- 
tled conditions of general business and to conserve the cash position of the 


com 

While & sales so far this year have been rather disappointing, experience 
shows the first quarter of the company’s business is usually the of 
the year, and it is expected that business will show the usual seasonal 
increase, beginning in March or April. If the general situation improves, 
naturally resulting in an increased demand for salt, such popsoveness will 
be favorably reflected in the earnings of the company.—V. 133, p. 2274. 


Interstate Hosiery Mills, Inc.—New Director.— 
Howard Ernst, of Ernst & Co., has been elected to the board, thereby 
increasing the number of directors from six to seven.—V. 134 Dp. 1037. 


Investment Corp. of Philadelphia.—Earnings.— 














——Calendar ¥oers Jan.9’°29 to 
Period— 1931 193 Dec. 31 ’29. 
Interest and dividends------------- $69, 807 $75,261 $48 ,904 
Profit on securities sold and from 
syndicate participations - -- ------- xloss273 ,272 39,291 42,600 
NS Me eee thea wen ee loss$203 ,465 $114,552 $91,505 
Admin. and office salaries and exps- - 22,124 ,242 18,110 
Interest POI... ee cc cee sneen--~ 4 2 (88! 
Provision for Federal income tax-.-- ------ 4,702 3,800 
SiMe: oC aek as eedenee loss$230,268 $81,350 $62,710 
TE ONES ogg cnnocnconsocne 39,689 (i ee eS 
eR ag ost ci ap bmianiebnitn t def$269 ,957 $7 ,297 $62,710 


x Net realized profit from inception of operations (Jan. 9 1929) to Dec. 31 
1930, $81,892; adjustment of ledger value of investment securities at Dec. 31 
1930 to basis of average cost, $82,944; total, $164,836; net realized loss 
for the year ended Dec. 31 i931 (computed on basis of average cost), 
$438,109 (at Dec. 31 1931 the unrealized net losses on securities and other 
market transactions were $922,810, or $49,649 more than the corresponding 
amount at the beginning of the year of $873, 161, after allowing for the 
adjustment as at Dec. 31 1930 of the ledger value of investment securities 
to the basis of average cost); net loss at Dec. 31 1931 (as above), $273,272. 

Balance Sheet Dec. 31. 








Assels— 1931. 1930. Ltabtlities— 1931. 1930. 
RS $303,548 $56,401 | Provision for Fed- 
Divs. receivable. . 7,707 5 Se) Se cece |) eaawee : 
Unpaid bal. of sub- Unclaimed divs. -- $75 75 
scrip.tocap.stk --.---- 88,071 | Capital stock - - ~~ x500,000 2,000,000 
Accts. receivable- - CG \seewee Capital surplus... 1,745,777 259,904 
Stocks (market val. Earned surplus- - 1088281 ,B44 70,006 
$636,838) --.-.- 1,552,700 2,177,667 
Real estate.....-- 1,050 1,050 
Furn. & fixtures 1 
Total..ccccccee $1,964,007 $2,334,484; Total......._.- $1,964,007 $2,334,485 





x Of the 27,000 shares of no par value common stock authorized, 7, 000 
shares are reserved Le ae the exercise of warrants, each entitling the 
holder to subscribe, before Jan. 1 1939, to one share of no par value common 
stock at $100 per ‘share. All of the warrants had been issued and were 
outstanding Dec. 31 1931.—V. 133, p. 490. 
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International Silver Co.—Preferred Dividend Decreased. 
—The directors on Feb. 17 declared a quar. div. of 1% on 
the outstanding $6,028,587 14 7% cum. pref. stock, par $100, 
payable April 1 to holders of record March 14. The last 
regular quarterly 7 poe of 134% was made on this issue 
on Jan. 1 1932. 133, p. 2937. 


Investment Trust of New York, Inc.—Correction.— 

The Chase National Bank of the City _of New York. trustee, will pay a 
semi-annual dividend of 17 cents per Collateral Trustee Shares (not 30 
cents as erroneously stated last week) on Feb. 28 to geo A of record 
Jan. 31. During jo3i. the following distributions were on these 
shares: 30 cents on Feb. 28 and 24 cents on Aug. 31.—V. 133, p. ‘967. 


Investors Syndicate.—1931 Collections Exceed 
Totals .— 

Home owners’ pores nts to Investors Syndicate on first mortgage resi- 
dence loans totaled $5,420, ee. during 1931, according to 1 statement 
issued by Vice-President E. E. Crabb. 

This exceeded by $264,329 ‘ns ‘collections for the year 1929, which were 
$5,156,045. It was slightly less than 1930, when a er number of com- 
plete liquidations by borrowers increased total collections to $5,638,284. 

“The remarkable record of collections on these loans, which age on ¢ on the 
monthly pay-off pian, is a demonstration of the depression-proof securi iy 
- carefully selected homes as an investment,’ said Mr. Crabb. ‘“‘It 

ests that home owners aap class e thriftier, and are less likely to lose 
the bs durin pesons of unemploymen 

ao Jan. 31, vestors Syndicate had outstanding first mortgages 

and 4 tiret deeds of trust totaling $34, 055 .676, on 11,88C homes, in 26 cities 
of United = ey Canada. ai o; verage ratio of loans outstanding to 
appraised value of property was 59 
= ‘otal loans funded during 1931 were %6 ,927,291, the report showed; 
ote speimeced with $7,315, 738. 69 in loans funded during 1930.—V. 133, 
D. 2 


1929 


Irving Investors Management Co.—Annual Report of 


Fund A.— 

The company has sent participants in its Fund A an annual report 
covering the year 1931. is report points out that the actual] and _ 
mated earnings for the year, on the securities held in the Fund on Dec. 3 
approxima 10% on the market value of all the Investment Trust cartith: 
ca series A, then outstan The value per 100 shares of the Fund 
was $517.36 as of the close of the y 

A chart accompanying the AF “indicates that the performance of the 

one the year was CS gytren need 8% better than that of the 1 
market for common stocks, notwithstand that regular distrivutions of 
2076.77 vit were ce out (in conformity with the terms of the indenture 

verni ng the nd). against receipts of divideid and interest income of 
$645.66 Se This showing was due primarily to cha.ges in the portfolio of 
Ay 4 of changing economic conditions. 
“7 oe ereups ha the largest invested position as of Dec. 31 were the 
pont gy » ee products and public utilities. Each shows an in- 
creased investment in relation to the list as a whole compared with the 
Finesse yearend. The tobacco group was also increased during the year. 
= Bang oF roe 38 Dp. ——— for more than one-half of the total stock 


ielane Creek pina Co.—Production Lower .— 

Ie January— 1932. 1931. 1930. 1929. 
Coal mined (tons) - -.--- 285,245 375,078 535,983 531,941 
—V. 134, p. 51 

Jewel Tea Co., Inc.—January Sales.— 

4 Weeks Ended Jan. 30— a 1931. Decrease. 

y ene Dds th aie bhi nein annce $899,926 $1,066,913 $166,987 
no. of sales routes----...---- 1,334 1,282 52 

34, p. 1206, 1037. 
~ Gulius) Kayser & Co.—Voting Trust Expires March 1.— 


he voting trustees in a letter to the holders of vot 
for rch 1 oane — stock issued under and pursuant to agreement dated 


March 
trust established by said agreement expires by limitation of 
ite tones on March 1 1932. 

The vooks of the voting trustees for the transfer of the voting trust cer- 
Secotes oe eae under the agreement will be permanently closed at 4 p.m. on 
el 


g trust certificates 


On March 1 1932 the voting trustees will, in exchange for and on sur- 

render of vo’ trust certificates, then outstanding, deliver at the Cit 

Bank Farmers Co., 22 William St. tf Y. City, certificates of 

to the a and of the class called for by the vot: trust certificates. 
Signed by Jules 8. Bache, Charles Eve. yen J J. Leonard, 
illiam A. Shakman and Elisha Walker, voting —V. 134, p. 516. 
Kelvinator Corp.—Ezport Division Takes Over Entire 

Export Distribution of Liquid Cooler Corp.— 


E. H. Wilcox, Manager of the export division of the Kelvinator Corp., 
announces that effective Feb. 1, his division took over the entire 
distribution for os prod er Corp., formerly ed 


in the export fiel 
The products > tne Liquid Cooler Corp. are especially adaptable for 
cooling, as well as water cooling, opening up a wide 


beer and beverage 
market in the expe export fiel 

Shipments are already being made, and the Kelvinator export division 
look forward to a rapid cxpamiee of this new department. —V.134, p. 1038. 

Kennecott Copper Corp.—Omits Dividend.—The di- 
rectors on Feb. 15 decided to omit the quarterly dividend 
ordinarily payable about April 1 on the outstanding 9,394,705 
shares of common stock, no par value. On Jan. 2 ‘last the 
company made a distribution of 12 Ye. per share as com- 
pared with 25c. per share on July 1 and on Oct. 1 1931, 
50c. per share each quarter from Oct. 1 1930 to and inel. 
April 1 1931, 75¢. per share on July 1 1930, quarter! y pay- 
ments of $1.25 per share from July 1 1929 to and incl. 
April 1 1930 and $1 per share on April 1 1929.—V. 133, p.3976. 


Laura Secord Candy Shops, Ltd.—Balance Sheet.— 
Assets— Dec. 31°31 Dee 30°30) LAabtiittes— Dec. 31°31 Dec. 30°30 











Fixed assets... x$342,389 $367,579) Preferred stock... -...... $1,200 
Good-will........ 1}Common stock... y$904,464 903,264 
Rie deb aadiee 201,287 138,994 | Payables_........ 18,804 21,311 
RSE 1,151,210 1,103,442) Tax reserves_..__ 35.813 49,000 
Stocks in assoc. cos 2,065 .315 | Surplus._........ 7,438 873,493 
Receivables _-.._.. 6,869 7,051 
Inventories-_-_ _-_ 87,791 132,180 
Prepd. & def. chges 4,908 .703 
PE vic sn'e omehncil $1,876,519 $1,848,268! Total........-- $1,876,519 $1,848,263 


x After deducting depreciation of $380,923. 


Represen by 57, 
Ro par shares.—V. 133, p. 3100. fogs sc Reenter 


Lawrence Portland Cement Co.—Earnings.— 











ete Los gg 193 9 1930. 1929. 
SP EPUNEEING | oo wcobe ce secede 1363 $1,187 .703 $824.739 
RT ie ee ccna 83 ,667 87.791 141,117 
SSL ALCL, HEAT EC J $1,255,494 $965.856 
prec., int., amort. & Fed. taxes, &c 539,626 492,192 489.131 
re def$443 ,020 $763 302 76.725 
a ce mae a ¥ 300,000 ¥150:000 

Berries iipstas me iki tas n.d de thm Ghent eicen io Wk ,020 $463 y 
per sh. on 75,000 shs. capital atc ae eaaeosiuee 
“seock SP ORO onc cakevchudtesee Nil $10.18 $6.35 








Balance Sheet Dec. 31. 



































1931. 1930. 1931. 1930. 

Assds— $ $ TAabiltttes— By $ 
Land, buildings, ~_, 84% bonds, 

plant & equip... 8,882,563 9,027,326, 1942._--.------ 1,614, = 1,791,000 
Cash &.accts.rec.. 573,202 841,013 gern ss booboe 120,000 180, 
Cement, materials Current  iabilities. 80,925 

and supplies.... 905.476 1,500,172| Res. for lime kiln 
Investment assets. 225,300 228,300} repairs.....-.- ee eee 
Deferred charges-- 73,689 89,606 | Capital stock. ---- 7,500,000 7,500,000 

SEE. oc cscs 1.337.207 1,936,119 

Teh i. on cuaee 10,660,231 11,686,417 TO, clas eend 10,660,231 11,686,417 
—V. 133, p. 2111. 

Lehigh Coal & Navigation Cor--ernnee i 
Calendar Years— ‘ 6 
COTE n,m banccctmcndininy nee $128,378 $167,117 
i CUNO SL ipo nc encaa sre canahaceaa pm 2,293,365 2,292,729 
ESSA REE IE RTE PAB ONG i 1,338,815 1,542,687 
DE hes ihe hsb beandaponduasannush anne 171,046 162,387 
IES noid ndneeinesndankeitnpdgaperin 76,135 93,258 

panic ie nes 00798 BS 
Geanl CIs: Bncctddddadiasnadiddtecdemann 4 fe 
‘exas_ bids ei gash chr i hzSGilas crn Sheghicat edits elle oirbe sndeecanieniatinadats ab sales 150,000 180,000 
IRC ES IER EE i eps RS SOE SR 1,057,276 1,045,343 
ERE A FF aL "211.377 214,503 
I TN oe ak bth gos som ec eekaihaiindas oecniieg $2,360,209 $2.534,566 
EE I iin hi aso con ucinnadking mane yee Ih 10,689,580 
Sundry accounts adjusted... ._..........-.---.--- Dr805,72 189,141 
Nb oo ete ddsceeee oncdacdbagahadsnawe $12,298,241 $13,413,286 
Tn ico cheikh s Salk rene aire pacaeae 2,316,078 2,669,528 
Pratt and Sons caret. se ee toccecc cn cce $9,982,163 $10,743,758 
Earned per share on +7 930, 065 (no par) shares-_-_.- $1.22 $1.31 
Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.) 
1931. 1930. 1931. 1930. 
Assds— s $ TAabiltiv-s— $ $ 
Coal lands, min. Funded debt... 32,268,700 32,501,700 
& market. prop 45,510,135 45,155,549) Mortgs. payable 47,000 50,000 
Canal property - 3,889, 1 85 4,737,327) Notes payable__ 500,036 472,230 
Rallroad prop'ty 40,498,655 40,111,146| Audited vouchers 
Water property - ’ 618 2,070,659 and payrolls-. 1,461,243 2,536,486 
Real estate. -__-- 91,141 865,365 | Sundry creditors 56,123 167,193 
Investments _-. 3,880,215 3,897,126) Accrued taxes.. 1,420,337 1,371,312 
CER. csmcsacos 429,485  3,027.625| Matured and ac- 
Customers’ accts. 4,084,705 65,421, crued interest 713,740 718,185 
Notes receivable 8) eee Deferred & sus- 
Coal in storage. 3,060.010 2,882,862 pended accts. 511,642 469,572 
Material & suppl 974,469 1,104,636 | Reserves... _.- 16,240,243 15,443,469 
Sundry debtors. 561 903,058 | Minority int__- 310.6 294,495 
Accrued inc. rec 14,378 20,784 | Capital stock._.x32,167,750 32,167,750 
Special dep. for Capital surplus. 2,332,351 »327,797 
pureh ofequip = -.---. 606,000| Surplus arising 
Det. & suspended ap 
accounts. -_.. 890,703 902,394 f assets-.__. 9,452,562 9,581,296 
Sink. fund assets 9,430 10,311 Surplus approp- 92.358 69,823 
Profit & loss surp 12.450.316 13,544,588 
psy mneiin 110,024,980 111,715,897 Total ....... 110,024,980 111,715,897 
resented by 1.930,065 shares of no par value. Depretion, 
sist 8; depreciation and other ag ty $15,321,926; workmen’s com- 
pensation ce, .169.—V. 134, 859. 
Lehigh Navigation Coal oh tharhiagticoe 
Calendar Years— 1931. x1930. 
a cats irae usiedatiipstbionds iene alkcnbioigia aie $16.814.729 918.590. 844 
NE MID is aces ok ine sap ocin in wo ear emis mo cate 5.025.508 17.001.486 
i Gah alli ehial db even ont ib ieee hess een Wea dada Shatin eile init ‘507 1,139,462 
8 il ssi Sn ed sepcindimt bs hae tel back adheae i 80,199 91,391 
a rsp snes tists dst dei stb sigh es citsae bs ie 195,108 219,040 
kaso ans gs ws chtcbneAaias is shh isis aaa addin ae tocetahids 776,181 832,789 
Other deductions sce (nai db'es bdo with aie wt etaaadiatenban inthe a... dinabaie 
Net less for the year_......-..-..------------- $275,808 $453,324 


x Including operations of Navicoal Corp., a usbsidiary.—V. 132, p. 1431. 


Lincoln Stores, Inc.—<Sales Higher.— 
Fiscal Year Ended Jan. 31— 


—— ee ee ee eee ew ee eee eee eee eee eee 


McCall Corp.—Outlook for 1932.— 

President William B. Warner says: hy fererast indicates that profits 
in 1932 will be substantially the same as i 

‘‘Our outlook now is for vrofits of $1, 590, b00 camel 1,603,000 earned 
in 1931. Our actual) 1931 operations ran only 5% behind our estimate for 
that This was the first time our ts were under our forecast. 

neage in both Red Book and McCalls is running beyond our forecast. 

Whatever changes there have been since the end of 1931 have been a little 
more hopeful.’’—V. 134, p. 1038. 


McLoughlin Textile Corp., Utica, N. Y.—Div. Deferred. 

The directors recently decided to defer the quarterly dividend if 142 
due Feb. 1 on the 7% cum. pref. stock, par $100. The last quarterly 
tribution on this issue was made on Nov. 1 1931. 


(H. R.) Mallinson & Co., Inc. (& Subs.).—Earnings.— 


1932. 1931. 
$3,029,288 $2,936,354 























Calendar Years— 931 1 1929. 1928. 
Net profit on sales___-_.- $31,277 loss$553 ,572 $140,964 $1,897,228 
Administration expenses 436,578 610.609 626,803 
Net operating loss_._.. $405.301 $1,182.760 $469.645 *$1,270,425 
Other income-.-.......-- 11,470 30,071 38,956 30,403 
et Sn. canteaee $393,831 $1,152,693 $430,689 *$1,300,828 
Deduc.,incl. deprec., &c. 167 ,552 304,215 327,494 i 
ne cae ss neato 114,000 
Ee $561,382 $1,456.908 $758.183 *$919.836 
Preferred dividends.... --...-.- 66,494 98.483 113 ,078 
Balance, deficit. -.-- $561,382 $1,523.402 $856.666 *$806,758 
Shs. com. outst. (no par) 200,000 200,000 200,000 200,000 
Earns. per sh. on com... Nil Nil Nil $4.04 
* Profit. 
Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. LAabtiities — 1931. 19303 
Real estate, equip- Pref. stock, 7% --2$1,281,100 $1, 284,600 
ment, &c...--. x$2,224,.627 $2,291,90% | Common stock (no 
CE annstecucewe 24,020 349,519 Par value) -....-. 2500,000 500,000 
Notes receivable-. 2,733 714| Notes payable.... 225,000 1,300,000 
Inventories. -.... 891,809 1,999,674) Accts. payable and 
Accts. receivable... y218,151 317,910] accrued accounts .205 370,848 
Securities. ....... 22,560 57,600 | Foreign drafts, &c. 82,751 119,922 
Insur.,surren. Val. -..-..- 63,223 | Surplus........-- 1,035,871 1,596,021 
Accrued interest... 1,167 
Investments. .-.... 25,324 35,561 
Deferred charges... . 64,114 
eS $3, 433,928 $5,171,391 » ee $3,433,928 $5,171,391 
a 200,000 shares no par value. x Real estate and mill butidings, $1,604,- 
944; machin and equipment, $2,524,376; total, $4,129 .319; less d deprecia- 
tion, $1,904.6 Accounts vable less allowance for bad debts and dis- 
counts. z Authorized issue of pref. stock, $10,000,000; issued, 3.000 000; 


soquized for sinking fund, $1,148,000; held in treasury, $570, 


Manati Sugar Co.—Bondholders’ Protective Committee.— 
A receiver was appointed on Feb. 9 1932 with the consent of the company . 
by the U. 8. District Court for the Southern District of New_York. _,. 
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pa ena committee has been organized = i e~ the interests of the Ist 
- 7%% , aakine fund gold bonds: I. Henderson, ©. I. Stralen, 
B.A A. Tompki ns, Committee. 
b The committee states: This action makes it extremely important for the 
protection of their interests that the bondholders co-operate in united 
action through the deposit of their bonds with the green 
Bondholders who have not already done so are according 
deposit their bonds (with Oct. 1 1931 and subsequent intoregt ‘coup cou 
attached) with the depositary, Bankers Trust Co., 16 Wall St.. goupons 
Ss? further delay. Both stamped and unstamped bonds Pdsousd ‘\ 
Ee E. Beach, 43 Exchange Place, New York, is Secretary, and Sullivan 
& Cromwell, counsel.—V. 134, p. 1207. 
Manufacturers’ Finance Co. (& Subs.).—Financial 
Statement.— t- 
Vv. G. Dunnington, President, says in 
Several important changes may 


part: 
noted for the year as compared 
with the preceding pee. — 

Since company d mtinued the financing of motor lien and other in- 
lar accounts receivable business, so that the amount outstanding 
oa: ite the pg yee business depression, shows an increase of more than 
important aim of the company during the past has been the 

ouidatnee of its investment in motor lien yee other Coralimant 


oe cee t = paper. it has been enabled to concentrate on the stimulation of 
oo for the year. 
poner. 
and the following figures show the favorable change that has taken place: 


Seen > mh Seer BeGeee MENS Sooo osc eccekcoeeS $6,755,251 
ln Coa cn Same Mae ace eh aaa eae 3,541,257 
5 RR Eta ial Pee emt Pakage Be aig paint ep Liep lee i Keefe $10,296,509 
REED CF GIBEIO,. THO iio ns Sich ccoks 56 deecctmcade 9,273,858 
Outstandin: see 4 aa SUE NITED = sa iesinnch tics caarueaees ncaepapiesiduots 232,541 
Ce I gi ekiicsbn cir ocsreccsicnessnwrereseseanidinies etbdiaiininde 5730 


pom ope ee or egg bem (Including Subs.). 














Calendar Years— 1929. 1038. 
Earned compensation ___ 3963. G08 $2. 68. 860 $3. O38. 436 $2, 133 845 
Exps. (incl. taxes, &c.)- 518 pH 178, y1,049, 1250 
Interest paid__.._.____ $81 385 r 015,793 44,417 
Res. for losses & conting. 57,4 191 $39 178 234 162,039 

Net income-_-______-- $358,220 $316,058 $655,759 $533,138 
Preferred dividends-_--- 157,746 157.752 157,741 157,745 
2d pref. dividends_._._...  _.__--. z105,207 140,280 __—-140,280 

Balance, surplus-__-___ $200 474 $53,097 $357,738 $235,113 
Earns. per sh. on 80 ny 

shs. com, stk. (no par $2.50 $0.23 $4.47 x$2.94 

x ‘= $10 y 1. depreciation. z In arrears for quarter ended 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assats— $s Liabiltttes— $ $s 
Ci iirticttectsinn ee 1,277,023 1,739,278} Coll. trust notes.. 1,596,500 1,706,500 
Open acc’ts, notes Coll.tr.notes(1931) - ...-- 7,115,000 

& acceptances... 8,606,791 7,344,947j Coll.tr.notes(1935) 3,583.500 3,879,500 
Installment oblig’s 1,022,650 10,296,508 Sundry accts. pay. 4,836 72,287 
ist mtge. notes... 700,000 ----.. Final paym'ts due 
Due from officers customers... _-- 2,558,892 1,622,150 

and employees Res. withheld from 

on oO dealers agst. tax -..... 948 ,532 

af SAGO 120,701 116,290 ame 643,442 
Investments ----- 1,111,594 1,580,161] Preferred stock... 2,184,000 2,253,500 
Furniture and fix- 2d pref. stock __-_- 1,900,000 2,003,500 

tures (less de- Com. stock (80, 

OS elas as 75,254 93,629 shares) ........ 1,050,374 1,075,535 
Deferred items-_- 93,960 150,031} Mfr. Fin. Acce one 
We accaekine 13,007,974 21,320,847 EE tadbecoue 13,007,974 21,320,847 





—V. 133, p. 1936. 


Marine Midland Corp.—Decreases Dividend.— 

The directors have declared a quarterly dividend of 20c. per share on the 
common stock, par $10, payable Maren’ 31 to holders of record March 1. 

From Dec. 31 1929 to and incl. Dec. 31 1931, the company made regular 
quarterly Ghtstbutions of 30c. per share. 

The company reported that it had $19,806,447 cash on hand with no 
Habilities. Although as shown by the annual report, the consolidated 
oO ting profits for the year agp exceeded by a substantial amount the 

vidends paid at the rate of 30c. a quarter, the directors felt that a con- 
servative policy made it advisable oe Toaues ‘the quarterly dividend for the 
present to 20c. a share.—V. 134, p. 860. 1038. 


Massachusetts Investors Trust.—Earnings.— 











Calendar Years— cl ‘ 1930. 1929. 
Dividends from securities_.......... $899,640 $716,255 $468 ,652 
DRORPEIE GR SONEE. cocceccoceccee 8 © kb eke 15,405 109,394 
Sale « stock divs. distributed in lieu 

ee eit atee, & alain nahin hae oe 51,832 61,299 45,623 
inserens on bank deposits. -.......-- 13,229 8,108 6,022 

A $964.701 $801,067 «$629,692 
aTrustees compensation incl. services 

of State an Trust Co., agent__-_- 57 882 48,401 35,973 
i ci cin idnbaane 25,158 10,766 10,027 
Printing, aetistical and miscellaneous 15,097 7,067 3,609 
Po” S _ReeaSe r Taaaa 4,739 180 355 
Reserved for accrued taxes on income-_ 35.435 39,812 38,389 
NS LAL A ELC eR A OTS 2,165 
Income tras. to accumulated surplus. -____-- 16,912 15,699 

Balance of income avail. for dis- 

tribution in dividends. ._.......-- $826 .389 $677 .929 $523 475 
Undistributed income Jan. 1_.-.---.-- 111,168 107.199 65,244 
Accrued divs. received on stock of 

Massachusetts Investors Trust sold 6,034 43,849 24,250 

Total orpive re ere rs a $943 591 $828,977 $612,969 
De so 8. cb os sonvede 914,933 b717.809 505,769 
Portion of _ ERE of trustees _ DS ” Fae >< ee ee 

Undistributed income Dec. 31-_-_-.-- $22,068 $111,168 $107,200 

of income receipts from Oct. 15 1929 to Oct. 15 1980. b Does not 


a 6% 
include stock dividends paid in January ane July 1930. c¢ Includes United 
Investors, Inc. for the period from Oct. 20 1931 to Dec. 30 1931. 
Depreciation of Asseis. 
Realized net loss from sales of securities for the year 1931_____-_- 
Uarentions Swe of securities owned (excess of cost over 
market valu 
At Dec. 31 4 (adjusted for dividends declared)-_.......--.- 
At Dec. 31 193 


Increase in unrealized depreciation during the year 1931_-_-_--_- $7,705,409 
Statement of Receipts and Charges on Principal Account Year End. Dec. 31. 


Including United Investors, Inc. for the od from Oct. 20 1931 
to Dec. 30 oe L sm 


$1,961,962 


12,251,995 
4,546,586 


Balance in capital stock account Dec. 31 1930_...--.-.---..--- $19,395,372 
Recei from new shares issued (449, bos O04-100 shares, incl. 
11,225 11-100 shares as stock distributions)________._._-.-- 10,145,320 


Amount paid for shares purchased and retired (77.777 72-100 
shares ley 1% less than p= asset values at dates of purchase) -- Dr1 ,427 ,537 





Petal cécntguoadnnncgnceneswrenscenngsonedaéanséees cna $28,113,155 
West loss from sales of securities... nec ccecceccccceccccecave 1,961,963 
Federal] stamp tax paid on new shares issued -_--....--.--.---.-- 6,199 
Expenses in connection with acquisition of United Investors, Inc 9,718 
Aduitional income taxes for years 1929 and | PRE Sar a 9,544 
Balance in *‘accumulated surplus’ Dec. 31 1930 ($167,199) 

minus a 96, 061 apportioned to shares issued as stock distribution or162.120 

pO Ripa ers ERE RS I REE ee SF PR Ee eee ae r 
Appropriations to principal from income voted by the trustees _ Cr22, 067 


Balance of principal Dec. 31 1931------------------------- $26,309,938 





Balance Sheet Dec. 31. 





1931. 1930. 1931. 1930. 

Assets— $ $ TAabtlittes— s $ 
Invest. at cost _ __x24,678,622 19,002,285 | Capital stock. ..y|26,297, aeof10.2et 3872 

BON ee coe. cok 712,454] Accum. surplus. 167,199 
Ctf. of deposit... 1,100,000 _...-. Undistributed inc- 12,592 111,168 
Special deposit for Prov.for.acer.taxes 21,881 41,000 

pay. of taxes as- 

sessed ag. 

shareholders - -- SU Fees). Biba 

eee Fe 26.331.820 19,714,739 TEs wits aden 26,331,820 19,714,736 





x Market value $12,426,627. 
—V. 134, p. 860. 


y Represented by 865,044 no par shares. 


Martin-Parry Corp.—Operations Not Yet Resumed.— 


The corporation has issued the followi 
to the fact that this corporat 


“Owing to 


pe a 


of the fiscal 


period, no quarter! 
until operations are resumed. 


statement: 

on has not operated since the 
financial statements will be 
- 133, p. 3249. 


Mergenthaler Linotype Co.—Dividend Rate Decreased.— 
The directors on Feb. 16 declared a quarterly dividend of 
75¢e. per share on the outstanding 256 000 shares of common 
stock no par value, payable March 31 to holders of record 


March 2. 


made from Dec. 31 1929 to 


uarterly distributions of $1.50 


per share were 
and incl. Dee? ! 31 1931. In 


addition an extra payment of 25c. per share was made 
on Dec. 31 1929 and on March 311930. |. 
Joseph T. Mackey, Executive Vice-President and Treas- 


urer, says: 


The financial condition of the company is sound in ev 
as no definite improvement has as yet been 
immediately affecting the company's busi 


ery respect, but 
indicated Pay trade conditions 
ness and considering the im- 


Portance of maintaining a thoroughly liquid position, the directors are 
wise to distri 


of the “a 6 that it would be un 
share at this time. 


bute more than $0.75 per 


In reaching this conclusion the directors were influenced by the fact 
that as general business conditions improve and the demand for the com- 


Pany’s products increases, the need for credit extension to 
Furtn 


will correspondingly increase. 
agement nas had under consideration 
output certain products entirel 
Yield, the production of some o' 
of the current year. 


New Directors.— 
have been elected 


its customers 
for some dg Past the =. 


ne 


ermore, 

projects for adding to the com 
outside of the printing and pub 
which will probably occur in the course 


—V. 133. Dd. 3 


George Hewitt Myers, of Washington, and Harry L. Gage, of New York, 
directors 471. 


Midland Steel Products Co.—Closes Foreign Contract.— 

The company has completed arrangements with Denes and Friedman, 
Vienna, Austria, for the manufacture and sale of Midland Steeldraulic 
four-wheel brakes in Europe, it is announced by President E. J. Kulas. 


The contract was concluded follo 
land between Midland officials aad 
Austrian company. Denes and 


Friedma 


wing newstigttoos in Europe and Cleve- 
bert Friedman, President of the 
edman is a well-known European 


manufacturer and merchandiser of automotive parts, with plants in Austria, 
Germany and France. The company, which is knowa as The Defag Corp., 


represents a number of leadi 


Pp. 2938 


ng Ameri 

ident Kulas also announced that the Midland 
had renewed contracts for 1932 with 
truck frames. Production on this order is 


can automotive manufacturers. 

Steel Products Co. 
its largest customer for automobile 
getting under way.—V. 133. 


Missouri-Kansas Pipe Line Co. (Del.).—$75,000,000 


Trust Suit.— 
The com 
Gomanes of "of $75, 000,000 from H. 


& Power Co.; Christy 


has filed an action in Federal District Court to recover guste 
L. Doherty, pagivigne aod tradi 

Do herty & Co.; Spenenes CS 0, of N. J., 
ayne director of Standard 


North American ht 
Oil Co. of N. 


J., and 
Louis E, Fisher, of ety Payn Manila non and director of North American 


Power. The action is based u 
. Notice of suit was 


Ww. Vo 1h 2.29 of 


filed but the 


“y West 42nd Street is attorney 


violation of the Sherman anti- 
complaint was not filed. Henry 
‘or the plaintiff company .— 


(The) ab Press, Mobile, Ala.— Acquisition.— 
See Mobile Register & News-Item Oo., Inc., below 


Mobile Register & & News-Item Co., Inc.—Sale.— 
purchased the Mobile ‘“‘ 
er of the ‘“News-Item"’ 


The Mobile * 
Item,’’ resulting in the m 


the abandonment of the ‘‘News-Item 


ter’’ and ‘‘News- 
th the ‘‘Press’’ and 


R. B. Chandler, publisher of the Mobile ““Press,”’ an afternoon on paper. 


pecnen publisher’ of the Mobile ‘ 
- 4064. 


Register’’ a morning paper . 


Mohawk Carpet Mills, Inc.—Earnings.— 


Calendar Years— 
Gross profits on trading.__....----- 
8 ON SS PPS eee 
Credits, allowances and discounts - - - 
Selling, gen. & admin. expenses_---- 
Int. & miscellaneous charges—net. - 








1931. 1930. 
$4,362,395 $3,750,403 
801,887 ’ 

1 Als .5e6 1,462,110 


,760,588 2,143,536 
74,700 105,82 


1929, 
$5,007 B10 
2,098 


2,242,970 
"207,346 











Provision for Federal income taxes... § ------ ------ 152,813 
bdei dU Save bata eka ve $310,673 loash.53 779 $1,812,140 
Dividends. ae nevendieb tbiud~ tind haweeae n ,000. 
Ey a ee ee $310,673def$1049,779 $87,140 
Earns. per share on 600,000 shs. cap. iy 
Shock ClO PAE) 665 Soe Sa secscceue $0.50 Nil $3.02 . 
Balance Sheet Dec. 31. 
1931 1930. 1931. 1930. 
Assads— $ s TAabiltites— $ $ 
Land, bidg., Capital stock ...y15,000,000 15,000,000 
ment, &c__--.- ne 353.850 12,919,978 | Notes payable.-.. 500,000 }# --..... 
Prepayments - --_.- 56,933 .460| Accounts payable. 367,289 294,573 
Cash & call money 199,161 263,675 Accruals......... 17,922 94,441 
Market securities 37,930 55,000 | Surplus.-......-.-- 5,947,350 65,781, 926 
Acc’ts receivable... 1,605,938 1,770,729 
Inventories... ..-. 7,432,499 5,757,599 
Cos. stk. acquired. 146,250 97,500 
TO acen wens 21.832,562 21,170,941 , «EE 21,832,562 21,170,941 


x After depreciation. 
Pp. 1136. 


y Represented by 600,000 no par shares.—V. 133, 


Mohawk Mining Co.—Liquidation Considered.— 


President L. P. Yandell states the company produced copper in 1931 
at 7.038 cents a pound, the lowest annual average cost in the company’s 
history, but, due to lower wages and absence of development charges, 


resent costs are below 6% cents. The company is 
Its ts copper, , ES better prices, and is operating six 


down minin 


te bes 
sted to be staring 


enna oe Fp says that “for the past several months the directors h ave 


ving serious thought to the 
beens 


esirability of liquidating the company’ S 
eir reasons are chiefly the uncertainty erpentin 


situation of and future outlook for the business of mining cop 


with the short remaining life of company’s mine. 


remaining 


production rate, followed by one or two 
The company “mined 448,564 aoe tone of —_ 
contain 
d 29,508 pounds of eopper a ton of rock tre 
hoisted was $1.633.—V. 133, p. 2609 


pounds Sf mineral estimated 


making t 
a ton of vee 


life to be two years from Jan. 1 1932, at 


kh. the [tere a 
angtacere, estimate ths 
t maximum 

ears of declinin, production.”’ 
uced 18,686,200 


pounds of copper, 
treated. The cost 
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Mount Royal Hotel Co., Ltd.—Zarnings — 


eee ae. sifsis7o  sh0n'821 $1,045°035 $1,011-298 
t t -—<—-“—«<-=- , ’ , , , * 

amor. &e-= "257227 © "281,186" 228.015 500,398 
Gene eiuctions------ 595600 «381000 «321070 «280.000 
PE Civdian sees OO eee Veeeeas 32,000 27,500 





Net pr $126,452 $202,635 22,555 $463 ,400 
Preferred Paividends - - -(3%)204,771 (2%) 136, Bi4(6%)409, 542 (6% )409 ,542 











Balance, surplus -- --- def$78 ,319 $66,121 $13,013 $53 ,858 
Previous surplus-.- ----- 85,185 5,039 75,435 25,027 
52 eo a ees $6,866 $71,160 $88 448 $78,885 
Rs ik oa askin. gece’ 6 Sea {SR tee 2a 
Surplus adj. prior years- Cr4,865 Cr14,025 Dr3 409 Dr3 A450 
Profit & loss surplus __ $11,7 $85,185 $5,039 $75, bo 


x After deducting $38,459 pintind of interest received, discount earned 
and dividends received in 1929 and $24.260 in 1928. 


Balance Sheet Dec. 31. 








1931. 1930. | 1931. 1930. 
Asseas— 3 $ TAabiltties— $ & 
gS bk Pir en 97,521 53,057 Accounts payable. 115,534 185,606 
lacs cits 141,146 200,000 Accrued int. and 
Dom. Govt. bonds other charges--- 51,267 48,007 
& other market- Unclaimed wages- 1,186 1,109 
able securities... 436,105 397,892 | Funded debt_-_..-. 3,560,000 3,680,000 
Notes & accts. rec_ 82,868 78,658 '6% cum. pref.stk. 6,809,500 6,807,700 
Acer’d int. receiv 6,237 5,342| 8% cum. pref. stk- 15,000 16,700 
Inventories .....- 37,698 51,620|8% conv. deben-- 1,200 1,300 
Prepaid oper. exp 70,102 70,601 | Surplus......---- 11,732 85,186 
Other investments 57,025 57,025 
Land, bidgs.,equip- 
ment, &c __-.- x8,175,496 8,379,714 
Claim in litigation 60,768 75,768 
charges. . 450 555,9: 
WE kaabecnn 10,565,419 10,825,608| Total -.....-.-- 10,565,419 10,825,608 





x After depreciation of $1,945,006.—V. 134, p. 1208. 


(F. E.) Myers & Bro. Co.— Earnings .— 
For income statement for quarter ended Jan. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 133, p. 3799. 


Nashawena Mills, New Bedford.—T7o Change Capital.— 
Capital reorganization of this pg oe! has been recommended by the 
directors and will be voted upon at the annual meeting of stockholders to 
be paid on Feb. 23. 
recommend that the 75,000 shares of stock be changed 
from $100 par value to no par value, and that the capital be reduced by 
charging to surplus account the amount of the stock dividehd pid in 1923. 
No fedwetion in in the number of shares is contemplated.—V. 132, p. 4074. 


National Distillers | Products Corp.— Registrar, &c.— 


nkers Trust Co n appointed traasfer agent and the Chase 
Nations!” Boule of the Onin ar of ae New ork as registrar for the $40 par value 























erred stock.—V. 134, 

National Republic investment Trust.— Earnings .— 
Years Ended Dec. 31— 1931. 1930. 
Interest and dividends received____.__._.._____- $213,324 $286,692 
Trading and syndicate profits_.._..____.__._.... «+ ------ 5,283 

ee oe re nn new bao $213 324 $331,975 
Operating expenses and interest______._________- 37.301 49,280 

on sale of securities._...._..__.-.-- anand ps a Ene 5 eae 

ESET ECE ES To; CL re ear ce Se pe def$21 ,592 $282,695 
Prameeved dividends... 2. 25. 20 oe lee 225,000 275,000 

VT SGA AES SED pipe pe 2 aR es op ens po eae ee def$246,592 sur$7,695 

Profit on own shares purchased________._______- 379,152 241,863 

een, SNE Sos os Soo oo ee cs es $132,560 $249,558 

Depreciation of of listed securities________._______~- 559,173 1,013,734 

en gg of ether ageets........--.-- 2... 40, 84,225 

Deduct from surplus..........-..-..-...--.. $667 307 $848,401 
Balance Sheet Dec. 31. 

Assets— 1931. 1932. Liabtlittes— 1931. 1930. 
Cash & secur. loans $4,371 $14,300} Net worth_____- «$3,579,927 $4,869,951 
List .bds.at market 21,600 33,525) Bills payable- ---. 155,000 40,000 
List stks.at market 546,464 1,735,020| Reserves __.____- Ee eeeet 
Miscell. bank stks. 

at market--_-_-_-_-. 32,416 40,780 
Shares Nat. Rep. 

Bancorp. at cost 3,230,076 3,230,076 
Miscell. assets... -.---- ¥ 

pi Bs attests Sal $3, “ag ae $5,209,951 EE ith one aes $3, 834,927 $5,209,951 





resented b 00,000 shares cum. conv. pref. stock, less 28,939 
on. (1930 16,957 x) ; held in treasury and 280,000 shs. common stock, 
we 26,404 shs. aoe 16,957 shs.) held in treasury, both of no par value.— 


- 134, p. 861, 


National Tea Co.—Adopis 13-Period Fiscal Year.— 
onmnetive Jan. 1 1932, the com pany has adopted a 13-period fiscal year 
© purposes of accounting and in the future will report its sales on this 
wa instead of by 12 calendar months as in the past. 
For the first period of four weeks and one day ending Jan. 30 1932, the 
consolidated sales of the company were $5,747, 27, while the ~~~ 63 the 
uivalent od in 1931 amounted to $6, 578, 159 or a Cosmeene of 12.6% 
of which 3.6% is due to reduction in the number of stores operated 
The sales for the calendar month of January 1931, amounted to $6,788,- 
235.—V. 134, p. 1208. 


National Transit Co. (& Subs.). . Earnings. — 


Calendar Years— 1930. 1929. 1928. 
Rev. from pipe ang &e. $2, 1a 361 $3,450,512 $4,402,431 $3,418,712 
772,361 276.845 351,858 370,638 


Divs., int. & misc. inc_- 
$3,330,622 $3,727,357 $4,754,289 $3,789,349 
: 2,599 664 





— 














per. exp., depr.,tax,&c. 2,742,266 117,957 3,853,827 
eer ewwoce $588 356 $609,401 $900,462 $1,189,685 
Ding paid (8%)--- 509,000 (8)509,032 (12)763,512 (68)4326,512 
Balance, surplus -_-____ 49,3 < 0d Le 
eee aot ee ce 509,000 $ 56 $100,369 $136 ,950def$3 136,827 
shs. cap. sti (par 
DEM Ol <kaccsnedcte. $1.15 $1.19 $1.77 $2.34 
Balance Sheet Dec. 31. 
1931. 7. 7 1. a 
Invest. in plant Capital stock - -._- 6,362,500 6,362,500 
equipment - _ _ _- 5,417,231 4,267,919] Minority interest _ 850 850 
Bes. fund ow 4.610, 003 5,544,115 Re. for ins., ann. 
: casualties... 1,657,326 1,836,800 
juated debits... 128,533 ie ies Cabot senarens .—- 1,023, aa, 1a 
Cash ee ween ree--e ’ ° D surplus 1, ’ 
Sie, Botes cee. 742,394 1a eee rs |” Seeeeeas " -- 3,308,590 3,229,184 
'a 7 108, urrent liabilities. 202,339 226,700 
SS NE a ee Cr.717,658 
, RE irae 12,556,166 12,996,887 sit econ inl 12,556,166 12,996,887 





\ x After reserves for depreciation of $6,756,001.—V. 133, p. 4169. 





Nation-Wide Securities Co.—Dividends Paid in 1931 
on Series B Units.— 
Dasing the year 1931 there were no changes in the composition of trust 


Following is a statement of the net income and disbursements applicable 


to a trust unit during the calendar year 1931: 
Balance undistributed at Jan. 1 1931_.-.......-------------- $251.07 
—_ adjustment to the increased number of trust units out- 
a fg ® 15 £1931. the compensating amount having 
includ: yments to the trustee by the depositor on de- 
posit of the Paditional I ae i 33.16 
Ee eRe aiindtkwhatabsdcanasscadpecducererceents= $217.91 
Cash dividends ee ee nr ainiw 738.22 
SEE LEELA Ne Mek eA -91 
Proceeds of the sale of stock dividends and subscription rights- 117.80 
Amount paid to trustee on deposit of additional units, to equalize 
the per-share accumulations distributable to all trust shares 
outstanding on succeeding record dates for distributions - - - - 158.60 
a a ee  aimsaintah $1,233.44 
Disbursements— 
EE EE OE ric ke ak Sein waka pai esan ee 20.78 
Distributs C x $1,212.66 
str ions to Certificate Holders— 
SS 5" i a i a LI 330.00 
yy SSUES E SS Seas OE TIS Rica an ep 270.00 
eg ge IRR GEARS COE SPEARS PSS ae Raa Ee elgg a na 240.00 
I 5 i baat aeem 210.00 
Balance undistributed at Dec. 31 1931__..---__---------- $162.66 


To assist the holders of trust certificates, series B, in the preparation of 
their Federal income tax returns, cov the calendar tae 1931, the 
company advises that the moneys received uring 1931 by the stockholders 
on the regular distribution dates of the trust are taxable as follows: 








Divs. on 

Stocks of 

Domestic 

ea Return o 
Distribution Subject to Ca 

Date— (Per Share) Surtazr Only. Deductions. Non-Tazable. 
ee, ae $.11 $.0517 $.0105 $.0688 
Mt  Baccwe .09 -0616 .0057 -0341 
ES Re tnt -08 -0644 -0006 -0162 
a es -07 -0608 .0050 .0142 
¥ Total he--- es?” $.2385 $.0218 $.1333 


asa Meter Co.—Postpones Common Dividends.— 

The directors on Feb. 17 announced that ‘“‘owing to the uncertainty of 
business for the ensuing months, with the consequent inability to gauge 
probable demands upon the company’s cash position, they have decided 
to postpone action on dividends due to be declared on the class A and class B 
common stocks.’”” T 4 the company reduced the dividend 
on its common stock from 50c. to 30c. a share, the latter amount being 
payable on Dec. 15 1931.—V. 134, p. 687 


Nevada Consolidated Copper Co.— Dividend Omitted.— 
The directors on Feb. 15 voted to omit the quarterly dividend 
usually payable about March 31 on the outstanding 4,857 ,248 
shares of capital stock, no par value. On Dee. 31 ‘last 
the company made a distribution of 10c. per share as com- 
pared with 20c. per share on Sept. 30 1931 and 25c. per 
share each quarter from Sept. 30 1930 to and incl. June 30 


1931. Record of dividends paid since and inel. June 30 1926 
follows: , 

1926. 1927. 1928. 1929. 1930. 1931. 
87 Ke. $1.50 $1.6214 $3 $1.62 80 


1931 Dividends Taz-Free.—President D. C. Jackling’ 
Feb. 16, in a notice to the stockholders, says: 


With respect to the distributions made by this company to its stock 
holders during the year 1931, the company advised that the Treasury 
Department will consider such distributions as having been made out of 
earnings or profits accumulated, or increase in value of property accrued, 
before March 1 1913, and therefore tax-free distributions to the stock- 
polders. in accordance with Section 115(b) of the Revenue Act of 1928.— 

; a $ 


Nevada Consolidated Copper Co.—Quarterly Report.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
De ment’? on a pr ing page. 

C. Jackling, President, says in part: 

The following summary covers the combined results of company’s —- 
tions in Nevada, Arizona and New Mexico for the fourth quarter o 
calendar and fiscal year 1931. 

The net production of copper from all sources for the fourth quarter, 
compared to that for the third quarter, is shown in the following tabulation: 


Net Lbs. Copper. Average Monthly 


Produced. Production. 
NESS SLE PPE LE 32,775,501 10,925,167 
De ee eee we a'a 32,389,553 10,796,518 


The total quantity of Gomapeny ores milled and smelted during the quarter 
was 1,473,269 tons. Of this total 1,470,694 tons was concentrating ore, 
averaging 1.34% copper, and 2,575 tons was direct smelting ores. In 
addition to company ores, 100,206 tons of custom ore was milled or smelted 
at the Nevada plants. The average daily tonnage of company ores milled 
at all concentrators was 15,986, as compared to 16,796 tons per day for 
me, receding quarter. 
e average recovery in the form of concentrates from all company 
mE milled during the period was 86.77% of the total copper contained 
therein, corresponding to 23.26 pounds of copper per ton treated, as com- 
pared to a recovery of 85.92% and 21.68 pounds per ton for the previous 
quarter. 

The net cost per penne of copper produced, after crediting revenue from 
gold and silver an ther miscellaneous earnings and income from sub- 
sidiaries, was 7.40 cents, as compared with 7.96 cents for the third quarter. 
These costs include all operating and general charges of every kind except 
depreciation and reserve for Federal taxes.—V. 133, p. 3978. 


Newmarket Mfg. 
Hampshire Property.— 


Charles Walcott, Treasurer, in a let:er to the stockholders accompanying 
the notice of the annual meeting : s their attention to Article 3 of the 
notice, which previses in substan for the approval by the stockholders 
of the sale of all = part of the property of the corporation, real or personal, 
in New semenure 

Treasurer alcott, in his letter, says: ‘‘After mature consideration your 
directors are unanimously of the opinion that manufacturing operations 
can be carried on more economically and efficiently. They are concentrated 
at Lowell instead of divided between the plant at Lowell and the 
plant at Newmarket as is the present practice. To that end it is the purpose 

of directors, as favorable opportunities occur, to move from Newmarket to 
Lowell part of the machinery now in the Newmarket plant and to dispose 
of the remaining machinery as well as the buildings, land and water power 
in Newmarket at such times Ly. on such conditions as the directors may 
deem advisable.’’"—V. 130, 


Co.—Proposes to Disposes of New 


North American Aviation, Inc.—To Change Par Value. 
The stockholders at the annual meeting to be held on March 9 will vote 
on approving a change in the authorized capital stock from 6,000,000 
shares yy Ty by (with a fixed capital of $12. 50 per share) to 6,000,000 





= 5 ae ei x vale, on present share to be exchanged for one new 
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New York Auction Co., Inc.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 
Total income from operations--__-_-_-_-_ x$307,194 $283 ,344 $599, $14 
Selling expenses. -__..--....___..--- 51,004 295 
Administrative and general expenses _ 208 ,667 ,540 396" ‘091 

DOE MON. Cog GS Bees ee 35,514 
Provision for bad and doubtful accts - 2,285 yO eee Ee 
Interest on mortgage debt_________-_ 29,850 eee es 
OGner GS oa See ea 5 Ay * ame 
Provision for Federal income tax__.-. ------~ -—----- 17,397 
pt ae ee a PE Ee er ee a eee ory 143,865 

Surplus for period... .........:.- $14,832 def$290.372  def$5,616 
Earns. per sh. on 95,847 shs. (no par) $0.15 Nil $1.44 

x Includes other income of $1,872. 

Balance Sheet December 31. 

Assets— 1931. 193 . Ltabiltttes— 1931. 1930. 
rn $108,170 $48,562| Notes payable to 
Adv. to shippers & EEE pe i $300,000 $325,000 

accts. receivable 834,018 676,813 | Accounts payable. 208,899  -_---- 
Notes receivable _- 7,582 18,620} Vouchers payable - 9,284 8,239 
Misc. accts. receiv. 7,815 6,027 | Miscellaneous - _ _ - 8,550 4,098 
Mdse. inventory -_ 16,694 33,988 | Res. for deprec. of 
Land, buildings & fixed assets _-_ -- 97,003 71,440 

equipment _ -_~.-_-_ x504,221 490,951 | Res. for bad debts. 100,000 125,000 
Furn., fixtures, &c. 22,396 20,210} Miscell. reserves _- 285 1,123 
Prepayments sun- Capital stock - -_ -- y823,467 808,571 

dry charges---_- 46,593 48 ,299 

Binns ahcdnme $1,547,488 $1,343,471 » SNe ee $1,547,488 $1,343,471 





x After deducting mortgages payable ay $487,600. y Represented by 


95,847 shares, no par value.—V. 132, p. 


Ohio Electric Mfg. Co.—Div. Action Deferred.— 
Action on the ghey A dividend ordinarily payable about March 15 on 
the capital stock has been deferred until March 16. uarterly distribu- 
tions of 10 cents each were made on Sept. 15 and Dec. 15 last as compared 
with 20 cents per share in each of one first two quarters of 1931 and 40'ce cents 
per share previously.—V. 133, p. 1776. 


Overbrook Arms Apartments (Warren Apartment 
Co.), Philadelphia.—Report to Stockholders.— 


The qgmaieese for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman) in a recent report 
to de tors of Ist mtge. 7% bonds said in part 


A final decree has been entered in the proceedings instituted to foreclose 
the mortgage securing these bonds. The committee, representing a large 
eS of the bonds, plans to bid for the property at the foreclosure sale, 
and unless a satisfactory bees is made by another bidder, to acquire the 
property on behalf of deposit ing bondholders. 

A temporary trustee opera the property from June 24 1930 to Dec. 20 
1930 and Integrity Trust Co., the successor trustee, has operated the 
property since Dec. 20 1930. "According to statements furnished to the 
committee, the gross income for the period from June 24 1930 to Sept. 30 
1931 was $95, 307 and the operating expenses, including insurance, current 
real estate taxes and trustee’s commissions, were $88,380, leaving a net 
income of $6,926, before State taxes, interest on trustee's advances, bond 
interest, amortization, depreciation or fees and expenses of the trustee and 
of its counsel. For such period, interest and + en charges under 
the mortgage amounted to approximately 

Real estate taxes for the year 1931, egating a any tee | $18,000, 
together with penalties thereon, are P quent an aid. Moreover, 
the successor trustee has advanced approximately $55, 00 to pay water 
rents for the years 1929 and 1930 and real estate taxes for the years 1928 
to 1930, inclusive, together with the accrued penalties and interest thereon. 
Such advances and the accrued interest thereon, the amount of the delin- 
quent taxes and the fees and expenses of the trustee and of its counsel 
constitute charges against the property prior to the bonds. 

The committee recently entered into an eement with the F. H. Smith 
Co. pursuant to which the committee relinquished any right of action 
which it might have had against the Smith company in connection with 
this issue — the Smith company deposited with the committee $75,200 
of bonds of this issue. However, in any distribution made by the com- 
mittee on account of this issue, the bonds so d penne by the Smith com- 
pany will not be entitled to share on a peaity th the bonds deposited by 
other depositors but will share in such distribution on a reduced basis. 
As indicated below, the extent to which the bonds deposited by the Smith 
company will share in such distribution will depend upon the amount 
tributed to other depositors. 


Schedule of Distribution. 

If the amount distributed on ac- the amount distributed on account of 
count of each $100 in principal amount each $100 in principal amount of bonds 
of bonds deposited by depositors other deposited by the Smith company will be: 
than the Smith company should be: 

(a) not in excess of 50% of the prin- 40% 
cipal amount thereof 


of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 


<>) in excess of 50%, but less than 45% of the amount distributed on 
55% of the principal amount account of each $100 in prin- 
thereof Sond smouss of bonds deposited 

y other depositors. 

{c) equal to or in excess of 55% but 50% of the amount distributed on 
less than 60% of the principal account of each $100 in prin- 
amount thereof a egg - bonds deposited 

y other depositors. 

{d) equal to or in excess of 60% but 55% of the amount distributed on 
less than 65% of the principal account of each $100 in prin- 
amount thereof os amount of bonds deposited 

y other depositors. 

(e) equal to or in excess of 65% but 60% of the amount distributed on 
less than 70% of the principal account of each $100 in prin- 
amount thereof ge amount of bonds deposited 

y other depositors. 

(f) equal to og in excess of 70% but 65% of the amount distributed on 
less than 75% of the principal account of each $100 in prin- 
amount thereof — amount of bonds deposited 

y other depositors. 

{g) equal to or in excess of 75% but 70% of the amount distributed on 
less than 80% of the principal account of each $100 in prin- 
amount thereof — amount of bonds deposited 

y other depositors. 

<(h) equal to or in excess of 80% but 75% of the amount distributed on 
less than 85% of the principal account of each $100 in prin- 
amount thereof pe nage a of bonds deposited 

y other depositors. 

(4) equal to or in excess of 85% but 80% of the amount distributed on 
less than 90% of the principal account of each $100 in prin- 
amount thereof cipal amount of bonds deposited 

by other depositors. 

47) equal to or in excess of 90% but 85% of the amount distributed on 
less than 95% of the principal account of each $100 in prin- 
amount thereof cipal amount of bonds deposited 

by other depositors. 

(k) equal to or in excess of 95% but 90% of the amount distributed on 
less than 100% of the principal account of each $100 in prin- 


cipal amount of bonds deposited 
by other depositors. 
of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 


amount thereof 


equal to or in excess of 100% of 100% 


the principal amount thereof 


() 


—V. 132, p. 676. 


Old Ben Coal Corp.—Protection Committee.— 
Organization of a protective committee to represent the interests of the 
10-year ae 716% dee Gebentures, due Aug. 1 1934, has m announced. Stanley 
irman, the other members being T. Johnson Ward and 
Sean J. — The company defaulted on the semi-annual interest 
on these deventures, due Feb. 1, and two semi-annual payments due the 
sinking fund for the debentures are also in arrears. 


The committee is Gahanes | holders to deposit their debentures 
with City Bank Farmers Co.,  MbSe Rg at their earliest 
convenience in order that it may act : etrocaieas ies of the protective 
a ent dated Feb. 1 1932, are obtuinable from No n Stuart, Secretary 
of the committee, 22 William St.—V. 131, p. 


Oxford Paper Co.—Preferred sities Deferred.— 
© directors have voted to defer the regular quarterly dividend of 
fit per share due March 1 on the series A $6 cum. pref. stock, no par value. 
e es quarterly payment on this issue was made on Dec. 1 1931.—V. 134, 


Ge uas Investing Coup. — Earnings. — 











Calendar Years— 931. 1930. 1929. 1928. 
Interest and dividends- - $362, 487 $511,894 $704,595 $671,312 
Prof. from sales of secs loss3,681,144 10ss419,404  1,164:333 1,199,175 

Total income_ -_-___- def$3 ,318,687 $92,489 $1,868,928 $1,870,487 
Invest. research fees ____ 53/442 65,916 59,665 14,776 
Fees of — agents, 

trustees, &c_________ 16,068 17,512 16,453 4,181 
General cenpenate. includ- 

ing salaries and taxes _ 35,768 48,850 32,225 17,926 
Interest on debentures __ 226,729 262,324 262,559 231,314 
weetes ween tO. eee ee oun 136,244 145,04 

Net income_-______ loss$3, $e. 695 loss$302,112 $1,361,783 $1, 467. 239 
lst pref. ‘avian ees 171,228 348.645 360,000 342,083 
2nd pref. dividends_-_-_.  $___-_-- 120,483 180,000 166,115 

Surplus for period - -def$3 ,821,923 def$771,240 $821,783 $949,041 


Note.—The above statement does not include general and organization 
expenses, $98,097 charged to the s poo reserve account during the period 
from April 15 1927 to April 30 1929 


Balance Sheet December 31. 











Assets— 1930 Liabtlittes— 1931. 1930. 
Cash and call loans #3302, 1652 $1,923, 715| Divs. and accrued 
Investment securs. MOM scnecs: “BedSE. $210,183 
(at cost)_...-_- a8,502,587 11,969,952 | Accr’d . & tax Sere:  nadince 
Divs. receivable _ . 8,465 42,848 | 20-year 5% gol . 
Accrued interest _ _ 19,306 4,598 debentures - -___ :600,000 5,000,000 
Furn. & tixtures_. b10,080 211,033 | Ist pref. stock__-.c2,283,040 2,283,040 
Deferred charges... 536,362 656,438 | 2nd pref. stock... 426,774 26,774 
Common stock... €128,700 128,700 
Purchase warrants 400 400 
Earned surplus... 3,337,565 7,159,487 
, | eee $9.378,854 $14808,585 BO k tate $9,378,854 $14808,585 
* Cash only. a Market value, $4,604,638. b Face value, $18,000. 


¢ 57,076 no par shares. d 26,774 no par shares. e 127,829 no par shares. 
f The purchase warrants shown above are for tue purchase of 800 shares 
of —. stock at $10 a share. In addition there were outstanding at 
Dec. 31 1931 warrants entitling the holders to purchase hee 641 shares of 
common stock, on or before April 15 1937, at $10 a share. The company 
is also under contract to issue on or before April 15 1932 similar warrants 
for the purchase of 10,000 shares at $10 a share.—V. 133, p. 4169. 


Paraffine Companies, Inc.— Dividend Decreased.— 

The directors have declared a cash dividend of 50c. per share on the 
common stock, payable Mar. 27 to holders of record Mar. 17. .This com- 
pares with 75c. vy share paid on Dec. 28 last, while from Dec. 27 1928 to 
and incl. Sept. 28 1931 quarterly distributions of $1 per share were made 
on this issue. A semi-annual stock dividend was a paid on June 27 
and Dec. 27 1929 and on June 27 1930, while an extra cash dividend of 25c. 
per share was distributed on Dec. 27 1928. 


Earnings.— 
For income statement for 6 months ended Dec. 31 see ‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 4170. 


Pennsylvania Investing Co.— Defers Class A Div.— 

The directors recently decided to defer the Guarteriy dividend of 62% 
cents per share due March 1 on the $2.50 cum. class A stock, no par value. 
7ne ies last reguler quarterly payment on this issue was made on Dec. 1 1931. 


Peoples Drug Stores, ee Sales .— 
eore of January— 


1932. 1930. 1929. 
sea we siesta i ai $1 379 641 $1, 430. 1§90 $1,295,692 $1,110,936 
y 134, Pp. 337; V. 133, p. 3266. 


pe Milk Co.—No Common Dividend.— 

The directors declared the usual quarterly dividend of $1.75 per share 
on the pref. stock, payable April 1 to holders of record March 11, but 
omitted dividend action on the common stock. 

A distribution of 25c. per share was made on the latter issue on Jan. 1 
last, the first payment since April 1 1931, when a quarterly dividend of 
37 Ke. per share was paid.—V. 133, p. 3473. 


Philadelphia Storage Battery Co.— Television Permit.— 
The Federal Radio Commission has ted the eposee: Ene is » 
construct a television station for ex ental p RC 
Victor Co., Inc. opposed the application.—V. 132. pi . 1051. 


Phillips Petroleum Co.—Resignation.— 
J. 8. Dewar, Vice-President in charge of production, has resigned, 
effective March 1 to enter business for himself.—V. 134, p.'519. 


Phoenix Brass Fittings Corp.—Successor Trustee.— 
Empire Trust Co. has been appointed successor trustee for the first 
6%% convertible gold bonds of the corporation. 


Phoenix Securities Corp.—Plans Write-Down of Stated 


Value of Preferred Stock.— 

The stockholders have been called to vote on March 14 on a porgenet 
reduction in the stated value of the preferred stock from the Pos ey 
of $25 a share to $10 a share, leaving the liquidating value of the preferred 
stock of $50 and the cumulative dividend of $3 a share unchanged. The 
present charter provision preventing payment of dividends upon the com- 
mon stock, unless the net asset value of the preferred eek | $50 a share 
will likewise continue unchanged.—V. 133, p. 2446. 


Pictorial Review Co., N. Y.—Resignation, &c.— 

The company on Feb. 18 announced the resignation of George 8S. Fowler 
as its President and as a director and the election as Vice-President and a 
director of Milton J. Israel, for many years in charge of the pattern de- 
partment, which arrangement will continue.—V. 134, p. 863 


Pond Creek Pocahontas Co.—January Output.— 


Month of January— 1932. 1931. 1930. 
Co production ( NT oe sti hbeel 87,688 84,673 66,216 
_— - p 


Potrero Sugar Co.— Mezican Sugar Crop Begins.— 

Harvesting of the 1932 Mexican sugar crop which pegan last month gives 
indications of a considerably smaller production than in 1931, acoor ag to 
President Ellsworth Bunker, who states that, ‘‘last year avout 225,000 
tons of plantation white and refined sugar were produced, and 26,000 tons 
of raw sugar were exported to the west coast of the United States and 
England. It is expected that this year there will be little, if any, export of 
raw or refined sugar as the entire eoteaten will probably be needed for 
domestic Mexican consumption. he Mexican market is protected by a 
tariff of about three cents per pound. The present price of sugar in Mexico 
is about twice the world market price. 

“‘Among the mills which have started Grinding are those of the Potrero 
Sugar Co., on the east coast, and the United Sugar Co. on the west coast, 
both of which are under Americaa ownership. The Potrero Sugar Co. 





which no ting continuously py Mexico since 1908, expects to 
produce this year in the aeighborhood of 20,000 tons of refined Pagel ited 
aad cube sugars which will be the largest crop in its history.’ 134, 


p. 1042. 
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Powdrell & Alexander, Inc.—Earnings.— 

















Calendar Years— 1 1930. 1929. 1928. 
see. Ponca cater $6.0.7.720 $5,997,181 $6,822,257 $5,885,378 
ORNS ..< one wceecene 6,06. ,433 O04, 6,269,460 5,602,144 
, | ies ee a < 914 29 

Wet mretit.., -605%--- def$47.713 $124,360 $483 .883 $247 805 
Preferred dividends ---- 31,852 35,214 57,298 52,500 
Common dividends ----- 153,209 237 067 237 234 156,250 

Surplus for year__.. .d2f$232,774 $147,921 $189,351 $39,055 
Shs. com. outst. (no par) 55,7 55,788 55,788 50,000 
Earnings per snare-_---- Nil $7.64 $3.91 

Balance Sheet Dec. 31. 

Assats— 1931. 1930. Ltabtltttes— 1931. 1930. 

COG. nccneivcvon $225,301 $231,615| Notes payable---- 5, $600,000 
Notes & accep.rec. ------ 1, Acets. payable--- 54,293 141,863 
Accts.receivable-. 703,675 687,395 | Salaries, wages & 
Other receivables- 8, 519} comm. a 25,290 46,199 
Inventories. . - - -- 1,071,018 1,347,330' Accrued interest-. ------ 1,951 
Mtges. & notes rec 20,389 49,011 | Other current liab. 10,393 17,591 
Cash deps. pend. State & Fed. inc. 

YO eee wae?  eeetae See Ree ee 1,400 19,235 
Boston Chamber of Mortgage payable ---.-.-.. 66,000 

Commerce. . - _- 855 855 | Res. for pref. cap. 

Plants & properties 1,396,825 1,411,720! stocks. f.--.--- 13 26,499 
Organization exp. 21.391 24,079 | Preferred stock... 418,800 490,900 
Prepaid insurance. 33,804 36.777 ;Common stock.._y2,079,995 2,079,995 
Prepaid interest -- 4,696 4,128! Earned surplus--.- 100,333 312,023 
Cotton futures & Capital surplus... ------ 1,483 

d expenses 1,582 3,283 

Adv. to salesmen. 4,592 5,645 
Tei sess $3,525,617 $3,803,740! Total.....---- $3,525,617 $3,803,740 
x After depreciation of $479,144. y Represented by 55,788 share 


Wo par).—V. 134, p. 1042. 


Prairie Pipe Line Co.—President Urges Stockholders to 
Approve Merger with Sinclair.— 


In a letter to stockholders urging ap 
of that company with the Prairie Oil & Gas Co. and the Sinclair Con- 
solidated Oil Corp., W. F. Gates, President, states that liquidation of the 
company’s assets was not possible and that the only Choice available was 
between the continued operation of the company as a separate unit and the 


ak py) merger. 
. Gates declared that the outlook for the company this year is even 
less promis than it was in 1931, when the net loss before non- 
ts was $670,000. He says the proposed merger is the most econ 
and most promising solution of the company’s problems. 
The letter is a reply to several protests from stockholders against the 
, President of the Lock Haven (Pa.) t Co., 


‘oval of the pr consolidation 


merger. C. R. Armstrong 
has announced that he intends to ay the consolidation at the stock- 
holders’ meeting on March 1 unless his objections were answered satis- 
Sen: He says he owns or represents 7,000 shares of Prairie Pipe Line 
8 4 
President Gates in his letter says in part: 
As shown by the statement below, the operating deficit for the 11 months 
Nov. 1931, was $2,385,803 and the net loss ore the non- 
i of e tax refunds and back interest thereon mentioned 
below, was $547,313. It is estimated that the net loss for December was 
$120,000, making a loss, before such non-recurring items 
ose to $670,000 for the year. the Py 9 the compan obtained 
me tax refunds for the years 1915 to 1928, inclusive, wh together 
with interest thereon, amounted to $3,670,531. Accordingly, after divi- 
dends of $6,075,000 paid during the Fg A the net reduction in surplus at 
the end of the year was appro tely $3,060,000. 
This serious d in operating revenue is directly attributable to the 
changes in the oil industry. Briefly, these changes have been as follows: 
refining companies, formerly customers of company, have, as a 
result of the great overproduction of crude oil, developed their own crude 
oduct on and built or acquired interests in pipe lines covering the same 
tory as those of company, and have, by transport: their crude oil 
requirements over their own | Ay greatly reduced the volume of business 
of pay A These developments have been in line with the general trend 
in the industry towards fully integrated and well balanced units engaged 
in all branches of the oil ‘ 
The outlook for company in the future, on the basis of separate operation, 
is even less promising than it was in 1931. In January of this year de- 
liveries of crude over the lines of qemaety averaged only poprenimaedy 


60,000 barrels as compared a daily average of about 86,000 
barrels in 1931, 164,000 barrels in 1930, and 215,000 barrels in 1929. The 
result for 1931 and the outlook for the future, under separate operation, 
directors in the view that company must either acquire production 
and construct or ooqune refining and marketing facilities, in order to 
provide business for its pipe lines, or combine its properties and business 
with those of other companies having such production and facilities, if 
you are to have the opportunity of maintaining the value of your invest- 
ment. Directors are more strongly than ever of the opinion that com- 
bination is the only practicable course and that the combination of the 
properties of company with those of The Prairie Oil & Gas Co. 
onsolidated Oil Corp. is the most economical and promising one that 
could be effected. 

Some stockholders have asked whether the company might not, in view 
of the current depression, purchase the producing, refining and marketing 
facilities required to round out its operations, on terms more advantageous 
to the olders than those provided in the proposed consolidation 
and, have suggested that while construction of the required facilities would 
be prohibitive in cost and uneconomical, purchase at bargain prices might 
be Ra. The answer is that, as a practical matter, such acquisition 
of facilities is not possible. In order to develop the kind of unit required 
to compete effectively with other units in the industry, in other words, 
to develop a unit like the consolidated 
would have to acquire large 
Mid-Continent area, and well equipped and modern refineries proper] 
located to serve a broad distributing system, as well as such a system. It 
is apparent at once that company could not, even in these times, purchase 
such facilities, for the simple reason that the facilities which would be 
required are now owned either by fully integrated units or by a few large 
companies and cannot be obtained by ou ht purchase. The only prac- 
ticable way, therefore, for company to acq the uired facilities is by 
a combination with other companies having such facilities. 

There have also been some inquiries as to whether company could not 
be liquidated with more advantage to the stockholders than may be expected 
from the Prope consolidation. This question is prompted by a com- 

on of the present depressed market price of the common stock of the 
inclair company with the amount which it has been presumed could be 
distributed in the liquidation of company. Such a comparison loses sight 
- Lng A Focvess, 6 pees yep aang which pe ae that —_e on 
. , that, in any event, the ter advan ro 
by the pro consolidation. _— eniniins 
uidation would occasion a tremendous loss of intrinsic values. It 
would mean the termination of the business as a going concern, with all 
the sacrifices that such termination would entail. It would require con- 
siderable time and involve many difficulties. Company is a common 
carrier. Its pipe lines are laid upon prvate rete on War, upon public 
and Indian lands, and along and across public highways. he liquidation 
of such Carriers and the suspension of their service to shippers are surrounded 
A ane mations. Duns the -~— required to 
ry 8 , the operating expenses of the company, 
although they might be sedated. would continue, and taxes, liquidation 
expenses and other charges would accrue, so that a considerable portion 
of its surplus assets would inevitably be required in the process of liqui- 
dation and could not be distributed with safety pending its completion. 

In view of the depressed condition of business erally and the recent 
construction of pipe lines by other companies, it would be practical] 
impossible to find a purchaser for the system of company as a whole. 

hasers could be found for parts of the system, it would be only at 
prices, and the ae of the remainder of the lines at any price 


would become imperative use of the necessity of avoiding the expenses 


incident to the removal of lines from leases and easements expiring upon 
the suspension of service. Any attempt to abandon part or all of the ies 
of the company would result in continuing liabilities, preventing the dis- 






tribution of its funds, and would, therefore, be unthinkable to the great 
body of stockholders. 
Even if it be assumed, however, that the lines of the company could 
be abandoned and that the approximately $14 per share of its other assets 
could be converted into cash and distributed in a dee gang short time, 
the amount of such distribution should be contr not with the Pare | 
depressed present prices of the common stock of Sinclair or of Consolidated 
on a ‘‘when, as and if issued”’ basis, but with prices in more normal times, 
or at least with prices bearing some more reasonable relationship to actu- 
alities than the prices now obtaining. Or, to put it another way, if market 
quotations are to be used as a criterion, the comparison should be with 
prices at which the stock of a well diversified consolidated en 
would sell with general business conditions reasonably improved. 

In any event, as ——_ matter, liquidation is not possible. An 
such liquidation would require the approva) of the holders of two-th 
in amount of the stock of the company. This approval, of course, would 
be impossible to obtain, as the es majority of stockholders would not 

ee to the sacrifices necessarily involved in such liquidation. This is 
afi the more certain, in view of the fact that already more than a majority 
of the stockholders, holding more than a majority of the stock of the 
company, have sent in their proxies to be voted in favor of the proposed 
consolidation. 
The choice, therefore, is not between liquidation and the proposed 
consolidation. It is, on the contrary, between the continuance of the 
company in separate operation and consolidation as proposed. 
Consolidated Income Statement for 11 Months Ended Nov. 301931. 


Oo Ne WO he at oS co eth ewan See a weaned $10,267 ,994 
nt MOTO « oo ns oS oe a + onde dae Raseeanda seus 71,544 
a on es pa ieb op een eg abana $10,339,538 
I ok se ok iver mina a me eee *11,420,515 
ne een eemne GEN. ooo a ck eekawnbesesacasaue |e ,825 
ME or 6 hs wn tire cemavaw ab emaanmae mae $2,385,803 
EE SUID. kine caccde antennae wtheanbldebenesiat 1,911,509 
nO i te Fe ena beane $474,293 
I ik ii binitnns acnmanndk tenner s nian 39,020 
Income tax, including tax on interest received on refunds- ----- 34,000 
BOG MODE, wc cbcnab nds deena eee sb deehamebhadoe saa $547,314 
Income tax refunds for years 1915 to 1928, with interest thereon. 3,670,531 
I oo a ae be olan ewer a aire ieee aes $3,123.21 
I, UE wen I ae a aes Se tah el eee 29,469,879 
Miscellaneous profit and loss credits__..__..--.------------- 0,167 
Total Dts xh wae a a aad ona Sn $32,603 ,263 
dividends. <5 thi te ase pen idabaha mec ahaa ath dikpuadeniabbbeann sein 6,075,000 
| SR ee en ee mi baobe om $26,528.263 
* Includes $4,961,937 depreciation expense. 
Consolidated Balance Sheet Noe. 30 1931. 
Assets— Ltahtitttes— 
Real est., pipe lines & equip_a$68,510,760 | Account« payable__.__--..- 120,548 
Other investments ------.-- 364,303 | State & other taxes accrued_ 1,277,033 
SA iti adcetnnmose auntie 12,833 .494 | Unadjusted credits. --._.--_-. 58,141 
U. 8. Govt. &c., securities... 14,152,041 | Capita! stock, authorized & 





Accounts receivable_ -.-_-_-- 2,106,689 issued, 4,050,000 shares of 
Inventories. ....-.-...---- 2,033,590| $25 par value each.------ 101,250,000 
Notes rec. from Prairie Oil & Da vadetinetndirecacas 26,528,263 
I AR ,500,000 
Deferred & unadjust. items_ 733,109 
NE 5 sii ntiictssntesneigiacdia ol  ! ae, | ee een $129,233 ,986 


a After accrued depreciation of $48,375,025. 


New Group to Fight Proposed M erger.— 


Determined efforts to block the consolidation of the Prairie “oy Line 
Co. and the Prairie Oil & Gas Co. with the Sinclair Consolidated Oil Corp. 
on the basis of the terms approved by the officials of the two Prairie com- 
panies were taken Feb. 17 with the formation of stockholders’ protective 
committees. The committee representing Prairie Pipe Line Co. stock- 
holders is composed of Williams peg Pee tL Pres. of Scandia Coal Co., 
Chicag: aven (Pa.) Trust €o.; Courtney 


‘o; C. R. Armstrong, Pres. of 's 
‘o attorney, and Kirk D. Holland, Federal Tax Counsellor, 


C. Davis, Chi 
Chicago.’ Mr. Carney, Quintin Johnstone Jr. and C. E. Singletary, repre- 
sent the stockholders of the Prairie Gas & Oil Co 


In the case of the Prairie Pipe Line Co., the committee charges that 
the stockholders are offered junior stock burdened with debt for senior 
stock which has no debts. he committee adds that if the directors of 


the Prairie Pipe Line Co. would first declare a dividend of $12 a share 


the prepens! to exchange the stock for Sinclair Consolidated stock on a 
basis 1.4 shares of Sinclair for each share of Prairie Pipe would then 
be equitable. The message to stockholders adds: 


‘“To illustrate the unreasonableness of the terms and the extent of what 
we believe to be the confiscation of our property; we could donate the 
entire fixed assets of the company amounting to $68,000,000, a a $10,- 
000,000 cash bonus to Sinclair and sel] the remaining current liquid assets, 
divide the proceeds, and distribute $12 per share, which is about $5 per 
share more than the stock offered. It may be pointed out that your 
stock has only a nt market value of approximately $7 per share. 
That would be all it is worth provided the officers are permitted to donate 
the com *s cash assets to su the $67,000,000 funded debt, and a 
pref stock issue of $14.000, in the new proposed consolidation and 
give a junior stock in exchange for a senior stock. 

‘“‘We should expect the general public to lose confidence in the security 
of our stock when it is proposed by our officers to transfer the cash assets 
of our commeny to support the ee 4 indebtedness and preferred issues 
of the Sinclair Consolidated Corp. without an adequate consideration.”’ 

The message sent to stockholders of the Prairie Oil & Gas Co. charges 
that for a share for share exchange of stock with the Sinclair Consolidated 
Oil Corp., Prairie stockholders are asked to take stock in a company en- 
cumbered by a bonded debt of $67.000.000 and a preferred stock issue of 
$14,000,000, while the Prairie Oil & Gas Co. is debt-free and has current 
liquid assets, after deducting all liabilities, of $25,565,915, plus net fixed 
assets of $71,556,064. 

**We could donate the entire fixed assets of the company amounting to 
$71,556,064, or approximately $28 a share, plus a $10,000,000 cash bonus 
to Sinclair and sell the remaining current liquid assets, divide the proceeds 
and distribute $10 a share, which is about $5 a share more than the stock 
offered,”” the committee says. 

The meeti at which stockholders will vote on the proposed consoli- 
dation will e place in Independence, Kans., on March 1. The stock- 
holders are advised by the committees to vote against the merger until 
such time as the terms of consolidation are revised on a more favorable 
basis for the holders of stock of the two Prairie companies. 


President Gates Replies to Opponents of Deal With Sinclair— 
Claims 71% of Prozies.— 


Replying to opponents of the  preperes merger, W. F. Gates, President 
sent Feb. 18 a letter to stockholders of his company in which he announ 

that more than 71% of the company’s stock had approved the consolidation. 
He urged them to send proxies favoring the merger, since the laws of Kansas 
where the company is incorporated, requires approval by 80% of the stock. 


Minority in Kansas Suit Asks Court to Enjoin Holding 
Meeting to Vote on Plan.— 


Representatives of minority stockholders’ groups opposing the merger 
announced Feb. 18, through Murray B. Kestin, attorney, of 11 West 42d 
8t., N. Y. City, that an injunction suit in equity had been instituted in the 
United States District Court of Kansas with a view to restraining the 
directors from holding the proposed stockholders’ meeting, which is sched- 
uled for March 1, at which action is to be taken on the merger. Mr. 
Kestin said minority groups of stockholders had joined forces in filing the 


suit, through their attorneys, Hyland, Stinson, Mag & Tho of Kansas 
City, Mo., and Weil, Gotschal & Man of New York. A hearing will be 
held Feb. 26 in Federal Court at Fort tt, Kan. 


Replying to the charges in the suit Mr. Gates said: 





A stockholder alleging that he holds 1,000 shares brought an action in 
the Federa! Court in Kansas to try to prevent the consolidation, making 
unfounded allegations and seeking 4 means to thwart the will of the 
t majority of the stockholders. e asks that the meeting of the stoek- 
folders to be held on March 1 be enjoined. 
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The of this stockholder will, of course, be met at the proper 
time and p Be SEE eee Sie Ge Paanest Chat the matting at Se 
stockholders enjoined com will take position 
advised is a sound one that the consolidation is ? 

express 


holders should have the themse 
should 
wey ae ine ease action to delay him in sending in his proxy. 
Quaker Oats Co.—Eztra Dividend of $3 per Share.— 
The directors on Feb. 19 declared an extra cash dividend 
of $3 per share and the regular quarterly dividend of $1 per 
share on the outstanding 702,000 shares of common stock, 
no par value, both payable April 15 to holders of record 
April 1. An extra of $3 per share was also paid on this 
issue on April 15 last year, while two years ago extra dividends 
of $4 per share in cash and 20% in stock were paid on this 
issue. 
..q See also record of common dividends since 1907 in the 
Industrial Number’’ of the ‘Railway and Industrial 
Compendium’’ of Dec. 10 1931, page 219.|—V. 132, p. 2602. 


Raybestos-Manhattan, Inc.—Smaller Dividend .— 
e 


directors on ¥ 
on the outstanding 676,012 shares of common stock, no par value, ble 
Mar. 15 to holders of record Feb. 29. Distributions Pt 40c. aod Sean 
made on t. 15 and Dec. 15 last as compared with 65c. per share quar- 
terly from Dec. 16 1929 to and incl. June 15 1931. 


(Daniel) Reeves, inc.— January Sales .— 
Month of January— 1932. 1931. 1930. 
I aia te sk sh Sle liae nigel bd abil Adan come $2,932,008 $3,401,091 $3,605,390 


Riverhead (L. I.) Bond & Mortgage Co.—To Pay $1 in 

Liquidation.— 

bout 800 stockholders of the company will, it is said, receive $1 a share 
as their first dividend in liquidation. For the purpose of enabling the 
trustees to make a proper distribution of the dividend declared the transfer 
books of the corporation have been closed as of Feb. 15 and are to remain 
closed up to March 15. 

Those in charge of winding up the affairs of the company are Charles W. 
Ludlam, Amzi Burt, Elwood G. Lewis, G. Edwin Bartow, Peter J. Herman, 
William Richter Jr., Henry Hendall, John Brennan and Shepherd Scudder. 
—Vv. , Pp. a 


Riverside & Dan River Cotton Mills, Inc.— Earnings .— 
Earnings for Year Ended Dec. 31 1931. 





Epoomee from enles; Temes, £6... ce ee ce ss $10,959,657 
IITs alg hon bs a bag oc Ee ,135 
Raw material, labor, expense, &c__-..-..-....---.....------ 9,115,042 
pe SS ER ET eee es RAP, Sean eee ae 704,816 
Net decrease stock in process and finished goods on hand _------ 807 ,331 
ee es ee ON oko cco oc on Sb ks oe ee be $83 ,332 
Ce a CN ss ss, CR Silo lind sh ce ee de 13,247 
ek SR EN a cae lee ATE eae S ep pee FC $96,579 
ER ESE a oe AN NS eC $6,013,689 
Py SG EO I eee oR ee ee nc awe $6,110,268 
Balance Sheet Dec. 31. 
1931. 1930. * 1931. 1930. 
Assets— $ $ TAabilities— $ $ 
Real estate & ma- Preferred stock... 7,500,000 7,500,000 


chinery-......-. 32,041,179 31,890,832} Common stock... 7,500,000 7,500,000 
Inventories _...-.- 2,320,015 2,933,267 | Bills payable_-_-_-_- 1,900,000 ,000,000 
i Deprec. reserve___14,068,377 13,712,899 

other companies 110,041 100,000| Bal. credit profit 
CER, cidoibe dane 644,624 673,334; and loss account 6,110,269 6,013,688 


its 
receivable____.- 1,885,156 1,129,154 
Prepaid items-_--_-_ tener 


TOA -.cswscos 37,078,646 36,726,588| Total --..-.--- 37,078,646 36,726,588 
—V. 132, p. 4781. 


Riverside Silk Mills, Ltd.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Surplus at begin. of year $468,664 $484,584 $424,423 $331,294 
Net prof. after prov. for 




















deprec. & Fed. inc.tax. 55,086 54,079 130,162 159,425 

Adjustments -------~.-- eee. home 5 > hae Dr .21,296 

Total surplus-------- $523 ,003 $538 ,663 $554,585 $469,423 

lass A share dividend_ 60,000 60,000 60,000 45,000 

Class B share dividend. ------ 10,000 50200: > aeeeee 

Surplus at end of year $463,003 $468 ,663 $484,585 $424,423 
Balance Sheet Dec. 31. 

Assels— 1931. 1930. LAabdilities— 1931. 1930. 
RES GR A $21,456 DTK ME cues | coscee $40 ,000 
Accounts receiv... 145,177 190,868 | Accounts payable. $53,397 7,676 
Inventory, merch. Accrued wages. -_- 5,022 14,574 

and supplies... 158,794 135,980 | Dividend payable_ 15,000 15,000 
Prepaid insurance- 3,50 3,500 | Provision for Fed- 

Real estate and eral income tax- 3,859 2,958 
building, ma- Capital stock. ---- y300.000 300,000 
chinery & equip. 511,356 514,335 | Surplus__-.-...-- 463,003 468,664 
: ae ees $840,282 $848,873 Fahl peg ss TS $840,282 $848,873 





x After depreciation of $143,246. y Represented by 30,090 no par class 
A shares and 20,000 no par class B shares.—V. 133, p. 136. 


Royal Weaving Co.— Earnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
ROR GAN oa pag ~ om $3,450,320 $5,206,994 $7,324,898 $7,607,584 
Net prof. after all chgs_ loss341,679 1loss75@,350 674,613 763 045 
Dividends paid__..-_-_- 6% 10% 22%% 12% 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtiittes— 1931. 1930. 
Real est. & bidgs. $953;942 $952,723| Capital stock.___- $2,500,000 $2,500,000 
Machinery._..-.-. 2,545,933 2,486,506/| Surplus____.__.-- 2,596,418 3,167,377 
5 APE ASS 717.729 337,171 | Reserve for depre- 

Notes receivabie- - 2,231 2,476 ciation & taxes. 2,297,689 2,220,829 
Life insurance.... 144,943 144,213| Contingent disc’t- 57 74 
Merchandise - - . .- 1,643,843 1,991,899 
Acc’ts receivable.. 522.509 1,973,292 
Ctfs. of deposit... 500,000 -..-.-- 
SRE es Stale Sew dices 
Treasury stock... re ee 
Ne a eee $7,394,164 $7,888,280] Total _........ $7,394,164 $7,888,280 





—V. 134, p. 689. 


Second National Investors Corp.—To Reduce Capital.— 

President Fred Y. Presley in explaining the proposal to reduce the stated 
value of the preferred stock stated: 

The directors at a meeting held on Dec. 4 1931 declared it advisable 
to submit to holders of pref. and of common stock for their approval at 
the annual meeting of stockholders proposals to reduce the capital of the 
corporation, represented by the shares of $5 conv. pref. stock, from $10 to 
$1 per share, and to amend the charter to change the shares of $5 conv. 
oeel stock without par value into the same num of shares of $5 conv. 
pref. stock with a par value of $1 pershare. This will not affect the pref- 
erence value upon liquidation or the redemption price of the pref. stock, 
which will remain at $100 per share. 

The purpose of these proposed changes is to effect for the corporation 
in circumstances, a substantial saving in both Delaware and 





New York State annual 
in transfer 


a sa taxes. or 00 
of pref. stock, this saving would amount to 99% of the transfer taxes at 
present payable. 


changes respect common stock proved he 
1931 annual won nv Bah oe Ag See also Vx 134, Dp. ib: | + " 
St. Joseph Lead Co. (& Subs.).—FZarnings.— 





Calendar Years— 1931. 1930. 1929. 1928." 

@ TROD. oo xn bi nak~- $1,974,486 $5,809,486 $11,954,769 $7,815,039 
-Int. & exp. on fund. de SO5.0e0: .. eneans so cee, | cee 
deprec.... 3,036,291 3,885, 3,533,675 2,826,151 

DN 6 is is deca : whe 390,314 :939 455,624 
Applic. to min. int., &c_ 4,719 23,646 71,153 42,289 
Net loss__.......- loss$1,409,326 $1,509,991 $7,466,002 $4,490,973 
Dividends (cash) --_-~.-- y1,755,419 «975.236 5,851,400 5,851,377 








Balance, ee. av +745 $534,7 1,614,602 df$1,360,404 
ys — ae $10) 1 ‘a 465 1,950 ae " 950 od 950,508 
ae. <1 ; 73 / $2.29 


Earns. per sh. on cap. R $3.83 
x Being dividend of 50c. per share payable Mar. 20 2931. Previously 
the anyiwy | declared dividends one year in advance 7. were — 
against t o Rees Seemnee Se but failed to doso in Dec. 1 R 
4 Includes parte qaatvee y dividends of 25c. each paid June, Sept. and Dec. 
931 and 15c. dividend payable Mar. 21 1932. a After writing off develop- 
ment and exploration expenses on abandoned and an ae 
terest, dividends and miscellaneous income (amounting to $163,297 in 1931.) 
Consolidated Balance Sheet (Incl. Subsidiaries), Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Ltabilities— & $ 
Ore reserve & min- Capital stock - _..c19,504,650 19,504,620 
ing rights-_---- al2,696,723 14,689,556 | Scrip._....----.-- 439 468 
Bldgs. & equip. -b13,740,480 13,807,725| Min. int. sub. cos. 103,934 123,538 











Railway construc. 207,055 229,385 | Funded debt --- -- 8,567,300 -__--. 
Investments - - - - - 2,897,975 2,857,579) Notes payable....  --.-.-- 2,000,000 
a a se ch se ti re .450,604 2,257,006} Accts. & wage pay. 1,485,812 1,422,211 
Marketable sec. & Divs. payable.... 292,570 975,231 
call loans. - ...- 2,026,000 142,330} Federal taxes_.... ------ 386,490 
Accts. receivable... 1,598,417 1,064,683] Deferred credits_. 126,869 -.-..-.- 
Inventories - - - - -- 6,830,981 5,443,316) Reserve for contin- 
Deferred charges.. 427,215 242,149} gencies, &c__---. 766,821 1,128,961 
Surplus. -_---..---- 12,027,557 15,192,209 
Patel. oo swéwnn 42,875,451 40,733,728| Total.....---- 42,875,451 40,733,728 


a After depletion of $29,962,124. b After depreciation of $8,043,196. 
Par value $10.—V. 133, p. 4340. 


Sears, Roebuck & Co.—January Sales.— 


4 Weeks End. Jan. 29- 1932 1931. 1930. 1929. 
Bes ck cdhosad~ saan $19,008,449 $23,042,271 $26,820,165 $24,501,008 
—V. 134, p. 1211, 864. 


Second Diversified Standard Securities, Ltd.—Pro- 
posed Reorganization.— 
See Diversified Standard Securities, Ltd., above. 


Shippers’ Car Line Corp.—Defers Preferred Dividend.— 
The directors have decided to defer the quarterly dividend of $1.75 per 
share due Feb. 28 on the 7% cum. pref. stock, par $100. The last ar 
quarterly payment on this issue was made on Nov. 30 1931.—V. 133, p. 495. 


Sioux City Stock Yards Co.—FEztra Dividends.— 
The directors recently declared an extra dividend of $1 per share on the 
erred and common stocks, both able Feb. 1 to holders of record 
an. 29, and the regular quarterly dends of 50c. per share on both 
issues, payable Feb. 15 to holders of record Feb. 12. Extras of $2 per 
share were paid on Oct. 31 1931.—V. 133, p. 3267. 


Snider Packing Corp.—Stockholders’ Protective Com- 


mittee Claims to Have Enough Prozies to Block Reorganization. 

The stockholders’ protective committee, of which Louis Bauer is chair- 
man, in a letter forwarded to all stockholders Feb. 15, claimed that it 
already has proxies for sufficient shares to prevent ‘‘through legal process’’ 
the consummation of the reorganization plan sponsored by the reorganiza- 
tion committee of which Clifton M. Miller of White, Weld & Co. is cha n. 

At the same time the protective group denied the allegation of the re- 
organization body in its letter of Feb. 8, stating that Mr. Bauer and his 
as-ociates were not stockholders in the corporation. 

‘‘The facts are that every member of the stockholders’ protective com- 
mittee is and has been a substantial stockholder of record for many years 
with the exception of David D. Urdang, the hired Secretary, and J. Arthur 
Adler, counsel. The members of the committee are all responsible business 
oy Po men whose good faith and integrity in this matter cannot 


pugned. 

The protective group's letter charges further ‘‘that not one of the indivi- 
duals who constitute the so-called reorganization committee, to wit: Clifton 
M. Miller, chairman; W. 8. Mann, George E. Warren and Burt C. vomy 
are stockholders of record with the exception of Mr. Olney, who holds 31 
common shares and is Vice-President of your company. is then is the 
group owning a combined total of 31 shares of stock who are sponsoring the 
proposed plan and who arbitrarily are demanding the consent to this 
plan by the stockholders under threat of forcing a receivership if they fail 
to consent.’’ 

The letter points out that Mr. Miller and Mr. Warren of the reorganiza- 
tion committee are, in addition, members of the protective committee of 
noteholders which is supporting the reorganization. The plan of reorganiza- 
tion is described as ‘‘taking away 100% of control from the preferred and 
common stockholders, giving them in return one-third of the stock of the 
new company, the balance of two-thirds representi control of the new 
company being given to the noteholders as a bonus in addition to giving 
them collateral security in the form of first mortgage notes of the new 
company for their notes.’’—V. 134, p. 1211. 

Solvay American Investment Corp.—Preferred Dividend. 

The New York Stock Exchange, having received notice that the preferred 
stock has not been impaired, the Committee on Securities ruled that 
transactions in this stock on Feb. 17 1932 shall be ex the regular quarterly 
dividend of $1.37% per share.—V. 134, p. 339, 1211. 


Southern Pipe Line Co.—Earnings.— 
Income Account for Calendar Years. 

















1931. 1930. 1929. 1928. 
Operating income-__---- $133,082 $204,849) ? 
Rentals and interest - --- 42,286 54,082) Not 
} available 

Total income. -___-_--- $175,368 $258 931 
Adjust. te profit & loss - - 3,640 15,349 
Profits for year_--.--.--- $179,008 $243 ,581 $123,990 loss$1,442 
EPR 3 cbavenceeeu 200,000 200 000 ay eews ee 

ll a at ee def$20 ,992 $43,581 $123,990 los 1,442 
Previous surplus_------ 583,720 540,138 274,578 434,951 

Total surplus....-.-- $562,728 $583,720 $398,568 $453,509 
AGREES 6 iia wenn, 6 amen Whee «141,570 y178,931 

$583,720 $540,138 $274,578 


Balance, surplus - - --- $562,728 
Earns. per sh. on 100,000 
shs. (par $10)-------- $1.79 $2.43 $1.23 Nil 
x On account of previous year’s operations and incident to the sale of 
portions of company’s line at above the depreciated value. y Tax adjust- 
ments principal years. 
Balance Sheet Dec. 31. 











Assets— 1931. 1930. | TAabiltttes— 1931. 1930. 
ee x$898,423 $943,180 Capital stock --~_-. $1,000,000 $1,000,000 
Other investments 910,099 856, 8 | Cap. stk. red. acct. 410,419 421,413 
Acc’ts receivable. - 70,815 63,794 | Accounts payable- 16,411 792 
Cn eee el 110,223 142,363 | Profit and loss_... 562,729 583,720 

TO. cousnie $1,989,559 $2,005,925; Total ......--.- $1,989,559 $2,005,925 


» Aster depreciation amounting to $1,184,635.—V. 134, p. 1043: V. 132, 
v. . 
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South West Pennsylvania Pipe Lines.—Larnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
i aiid tispnie wmaapn't) a$155,581 $113,684 $176,698 $340,317 
Dividends. _.-..--.----. 140,000 140,000 140,000 560,000 

Balance, surplus - ---- $15,581 1loss$26,316 $36,698 loss$219,683 
Previous surplus. --.--- 395,154 421,486 387,521 639,887 

Total surplus_--_-._-- $410,735 $395,170 $424,219 $420,204 
Adjustments _-_-..-.-.-.-- 83 17 2,732 32, 

Profit & loss, surplus. $410,652 $395,153 $421,487 $387,521 
Shs. outstand’g (par $50) 35,000 35,000 35,000 35,000 

per share______- ) $3.25 $5.04 $9.72 

a After adding rentals and interest of $81,303 (1930, $80,159). 

Comparative Balance Sheet Dec. 31. 

Assels— 1931. 1930. | Ltabdiltties— 1931. 1930. 

PEE andes nnana x$1,495,058 $1,645,993 Capital stock -_-_--- $1,750,000 $1,750,000 


Other investments y1,483,915 1,483,915| Capital stock re- 
Accounts receiv- f | duction account 1,226,737 1,228,302 
143,201 141,129 | Accounts payable. 36,797 112,905 


302,014 215,323 | Profit and loss.... 410,652 395,154 


TONE vckbnsnis $3,424,187 $3,486,360 TOO cnciisnevd $3,424,187 $3,486,360 
x After deducting $2,912,813 depreciation. Includes $867 ,579 railroad 
— U. 8. Govt. securities and $5,000 lst mtge. 6s.—V. 134, 
p. ° 
Standard All-America Corp.—FEzchange Offer .— 
See American Trustee Share Corp. above.—V. 134, p. 1044. 


Standard American Corp.—Ezchange Offer .— 
See American Trustee Share Corp. above.—V. 134, p. 1044. 


Standard Cap & Seal Corp.—Earnings.— 
Calendar Years — 2931. 1930 

















Net profit after all charges-_---.-.--.---------- $648 366 $709,497 

PE Dk kp cedbchs dvdktnad dene nwn ae nes 597 ,400 573,800 

IN NN al sardinia ce arch etal wo aa $50,966 $135,697 

Ear: s. per sh. on 206,000 sns. cap. stk. (no par) __ $3.15 $3.44 
b Balance Sheet Dec. 31. 

Assels— 1931. 1930. TAavilittes— 1931. 1930. 
Cash & call loans. $315,916 $555,356) Accts. payable... $29,700 $38,145 
Notes receivable-- 5,991 11 ,403 | Accr. taxes, wages, 

Accts. receivable.. 259,400 271,531 (ea 20,013 19,503 
Mdse. inventories. 276,615 284,269 | Divs. unclaimed _- 3,498 3,879 
N. Y. C. 90-day Res. for Fed. inc. 

rev. bills. _..--- | pe ea 90,054 95,510 
Amts. due irom Res. for officers’ & 

closed banks---. a employees’ spec. 

Prepaid insur., &c. 3,671 3,319} compens. plan-- 42,141 22,349 
Machines leased to Reserves for inven- 

dairies. ......- 274,095 235,737 Eo wasck  mewmen 12,284 
Land, bidgs., ma- Capital stock - --~_- x1,133,000 1,133,000 

chin. &equipm’t 432,429 453,497 | Surplus---..----- ,942 574,976 
Patents........- 43,140 84,532 

oo ey ee $1,944,350 $1.899,645| Total._....-.-- $1,944,350 $1,899,645 





x Represented by 206,000 no par snares.—V. 133, p. 4172. 


Standard Oil Co. (Nebraska) ,— Earnings, &¢.— 

President A. H. Richardson, Feb. 2, in a letter to the stockholders, says: 

During the year 1931 ending Dec. 31 the company earned on the out- 
standing shares of capital stock $1.30 per share after all operating expenses, 
including depreciation, taxes and reserve for income tax. {In 1930 the 
company earned approximately $3.25 per share.}] During this period of 
1931 the company paid $2 dividends, the difference between the amount 
earned and the amount paid being chargeable to surplus account. 

At the annual meeting held on Jan. 11 1932 the stockholders authorized 
a revision of the annuities and benefits plan and authorized the under- 
writing of the plan. 

In anticipation cf this revision and in order to properly fund this under- 
writing, a transfer of funds was made from surplus account to reserve for 
annuities under date of Dec. 31 1931. 

In revising the annuities and benefits plan the obligation of the com- 
pany to its papnor ess under the vid plan has been fully met up to Jan. 31 

932. Beginning Feb. 1 1932 the company and the employees each con- 
tribute cumenty auprosienate one-half of the amount necessary to set 
wp the proper funding from which annuities will be paid on retirement. 
: vir mae this new plan the cost to the company for annuities is materially 

The directors on this date, Feb. 2, have declared a quarterly dividend 
of 50 cents per share on the outstanding stock, as they will feel justified 

er present conditions in drawing reasonable amounts from surplus for 
og purposes if current earnings do not cover same. See also V. 134, 


Standard Utilities, Inc.—Smaller Distribution.— 

The directors have declared a quarterly dividend of 2c. per share on the 
common stock, no par value, payable Mar. 1 to holders of record Feb. 19. 
A distribution of 4c. per share was made on this issue on Dec. 1 last, as 
Peres at» per share on Sept’. 1 and 12\4c. per share previously.— 


Sterling Securities Corp.—Officers and Directors.— 

At a meet of directors, the following new officers were elected: Hugh 
R. Johnston, dent and Treasurer; Melvin E. Sawin, Vice-President; 
John W. Donaldson, Vice-President; Oswald L. Johnston, Secretary; Fred 
C. Hem it. Secretary and Asst. Treasurer. 

The board of directors is commponed of the following: E. K. Hall, L. Boyd 
Hatch, Charles ng Hugh R. Johnston, Oswald L. Johnston, bs 
Parker Kuhn, Floyd B. Odlum, J. F. Schoellkopf, Jr., Louis Stewart Sr., 
thy B. Twombly, Ernest Stauffen Jr., Melvin E. Sawin.—V. 134, 


Stanley Arms Apartments (Stanley Corp.), Washing 
ton, D. C.—Report to Depositors.— 


The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt. Chairman) in a report . 
Copeeitore of Ist mtge. 7% bonds states in part: 

€ committee, representing a large majority of the bonds has uested 
American Security & Trust Co., the successor trustee, to sell the Stanley 
Arms sere at public auction. The committee plans to bid for the 
pro y at the trustee’s sale and. unless a satisfactory bid is made b 
owe wma bidder, to acquire the property on behalf of depositing bond- 

Samuel J. Henry, formerly trustee under the mortgage, operated the 

roperty from May 5 1930 to Dec. 31 1930, and American Security & 
t Co., the successor trustee, has been Spweting the property slece 
Jan. 1 1931. Sens 0 statements furnished to the committee, the total 
receipts for the period beginning May 5 1930 and ending Dec. 31 1931 were 
$33, and the disbursements were $32,919. These disbursements were 
made for the following ceepeees: $9,374 for ordinary operating expenses; 
$6,036 for redecorating, replacements and maintenance; 7 for premiums 
fal insurance poneies: ,602 for payments on account of the purchase and 
tallation of electric refrigerators; $10,216 to pay current and delinquent 
taxes on the perty; $207 for interest on trustee’s advances; for 
qemu mend of Samuel J. Henry, trustee; $596 for commissions of Munsey 
t Co., which operated the property for Samuel J. Henry, trustee: 
$306 to the attorney of Samuel J. Henry, trustee; $629 for commissions of 
pmerien Security & Trust Co., successor trustee: $615 to the attorneys of 
merican Security & Trust Co., and $25 for a title report. For such iod, 
interest charges under the mor amounted to approximately $15,006 
and amortization charges amoun to approximately $8,000. 
a The committee recently entered into an agreement with the F. H. 
mith Co. pursuant to which the committee relinquished any right of 
action which it might have had against the Smith company in connection 
with this issue and the Smith company deposited with the commttee 
$16,600 in principal amount of bonds of this issue. However, in any dis- 
tribution made : the committee on account of thisjissue, the bonds so 
deposited by the Smith company will not be entitled to share on a ty 
with the bonds deposited by other depositors but will share in such dis- 





tribution on a reduced basis. As indicated below, the extent to which the 
bonds deposited by the Smith company will share in such distribution 
will depend upon the amount distributed to other depositors. 

Schedule of Settlement. 

If the amount distributed on ac- the amount distributed on account 
count of each $100 in principal amount of each $100 in principal amount 
of bonds deposited by depositors other bonds deposited by the Smith Com- 
than the Smith Company should be: pany will be: 

(a) not in excess of 70% of the prin- 50% of the amount distributed on 
cipal amount thereof account of each $100 in prin- 
cipal amount of bonds de- 
posited by other depositors. 
of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds de- 
posited by other depositors. 
of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds de- 
posited by other depositors. 
of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds de- 
posited by other depositors. 


(>) in excess of 70%, but less than 75% 


of the principal amount thereof 


55% 


(c) equal to or-in excess of 
less than 80% of the 
amount thereof 


75% but 60% 
principal 


(d) equal to or in excess of 
less than 85% of the 
amount thereof 


80% but 
principal 


65% 


(€) equal to or in excess of 85% but 70% of the amount distributed on 
less than 90% of the principal account of each $100 in prin- 
amount thereof cipal amount of bonds de- 

posited by other depositors. 

(f) equal to or in excess of 90% but 75% of the amount distributed on 
less than 95% of the principal account of each $100 in prin- 


amount thereof cipal amount of bonds de- 
posited by other depositors. 

of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds de- 


posited by other depositors. 


(9) equal to or in excess of 95% of 100% 


the principal amount thereof 


—V. 132, p. 675. 


Stinson Aircraft Corp.—New President.— 
L. B. Manning, Vice-President of the Cord Corp., has been elected 
President of Stinson Aircraft Corp.—V. 132, p. 144. 


Stix, Baer & Fuller Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 12'4c. a share on 
the common stock, payable March 1 to holders of record Feb. 15. During 
1931 the company paid four quarterly dividends of 2oc. per share, as 
compared with 37%c. per share previously.—V. 133, p. .39. 


Stromberg-Carlson Telephone Mfg. Co.—Omiis Div.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about March 1 on the common stock. In preceding quarters 
ee an — of 25c. per share were made on t issue. 
—Vv. +P 407 5 


Sun Life Assurance Co. of Canada.—Annual Report.— 
The annual report for 1931, presented Feb. 9 at the annual 
meeting held at Montreal, is of special interest. The com- 
pany has large holdings of bonds and stocks of the leading 
corporations of the United States, and for years has special- 
ized in investments in public utilities. During the past year 
the amount of new business secured in the United States was 
not far short of $300,000,000, out of a total of $527,000,000 
of new paid-for business. The financial statement, which 
reveals strength and progress, puts an end to rumors Cir- 
culated from time to time in 1931 that the Sun Life was 
liquidating United States securities. The portfolio, as 
compared with last year, is practically intact, except for 
the addition of many millions of Government and other 
bonds purchased during the year. The reserves of the 
company have also been calculated on the same conservative 
basis as last year. 


The high spots of the year show a gain of over $36,000,000 in assets, 
$26,000, paid or allotted during 1931 in dividends to policyholders, 
over $93,000,000 in total payments to ag yey: and beneficiaries, 
an increase of $12,000,000 over 1930; near soe of new business; 
and assurances in force passing the $3,000, ,000-mark. 

President T. B. Macaulay’s message was a characteristic one of co 
and conservative optimism. He declared in no uncertain terms that he 
had not lost one bit of enthusiasm for the future of this great continent, 
that pouty would return just as surely as to-morrow’s sun will rise. 
Life ance as an institution had proved a great bulwark during the 
depression. It had been tested as never before and had emerged with 
fl me colors. It had rendered a great service to policyholders in a time 
of need. 

Life insurance companies, he pointed out, are least affected by de 
peemtens. for life insurance is essentially a long-term proposition and its 
nvestments must of necessity e to cover a od of years. Life 
companies are more concerned, therefore, with the earning power of their 
investments than with market values, for the companies do not have to 
realize to meet their obligations. In this connection the income of the 
Sun Life during 1931 was in epee by $60,000,000 over disbursements. 
Market values, dur’ abnormal _ , are no test of the actual values. 
This had been rec zed by the National Convention of Insurance Super- 
intendents of the United States and the Department of Insurance of 
Canada. It was the quality of the investments of life companies that 
counted. The interest earned by the Sun Life last year was 5.13 and the 
amount of overdue interest was exceedingly s . In regard to the 
future, Mr. Macaulay declared that gan ape will most certainly return. 
The future is bright and recovery will come ge sooner than capers. 

The report, always of great interest, contains many noteworthy features 
in the life insurance world. Perhaps the most encouraging is the tremendous 
growth in assurances in force, i ting the low lapse ratio and the general 
excellence of the business on the books of the Sun Life. 

The year 1931 will, it is moped. pe down in his’ as the low point of 
the depression, the most severe the last hun years; yet, spite 
of the terrific upheaveal in business conditions, the Sun Life was able to 
make forward moves, maintaining its position not only as Canada’s largest 
company, but te posuney place as the largest company in the British 
Empire writ inary business. The Sun Life practically circles the 
globe, maintaining active branches throughout the United States and 

anada, most British countries, and in many foreign lands as well. In 
this connection it is interesting to note that the company secured over 
$100,000,000 of paid-for business in Canada, approximately $291 ,000,000 
in the United States, over $50,000,000 in Great Britain, and $85,000,000 
from the rest of the world, making total now business secured during the 
year 1931 over $527,000,000. The amount of new business secured, although 
ranking very high under present conditions, shows a decrease over the 
two previous high-record years, but, whom compared with 1928, shows 
an increase of practically $100,000,000. As a matter of fact, the statement 
shows notable advances in practically every de ment. The total income 
of the company for the year was just a e short of $200,000,000, an 
increase of over $10,000,000. 

Since the nization of the company 61 years ago, nearly $600,000,000 
have been paid to policyholders or benefi es, while, during the year 
just closed, the Sun Life paid out well over $93,000,000; of this amount 
over $68,000,000 was paid to living policyholders in matured endowments, 
annuities, dividends, &c., indicating in no uncertain terms the modern 
trend of insurance. The assets at the end of the year totalled over $624,- 

,000, an increase for the year of over $36, ,000, while the surplus 
and contingency reserve stands at over $21,000, & 


In referring to the year’s business, the directors’ report 
reads: 

“The trade reaction which n in 1929 developed into a ma world- 
wide business depression in 1930 which has continued with increasing 
severity throughout the past year, reaching an acute stage in recent months. 
The great contraction in business has left no industry unaffected and has 














Fas. 20 —) FINANCIAL CHRONICLE 1391 
pencea a severe strain upon even the most powerful financial institutions. The March 1 distribution is 30 cents per trust share. Dayal: ble to ahare- 
t is a high tribute to the business of life assurance and to the fundamental | holders of record as of Feb. 15. The distribution includes 15.9 cents from 


soundness of the principles upon which it is based, that the mag ene have 
met, promptly and without embarrassment, every obligation posed on 
them under the contracts into which they haveentered. Their prestige has 
been enhanced and they have deserved the high measure of public con- 
fidence accorded to them. 

“For many years past the company has been ess oF the per- 
sistency of its cane, and this record 4 been fully maintained. Having 

financia Ww 


regard to the $4 under ch a policyholders, in com- 
mon with the public pont ,are laboring provides impressive 
evidence of the h value placed ‘by our colanahaaes’ on their contracts, 


and testifies to a confidence in the company of which we are deeply ap- 


preciative.”’ 
The Sun Life’s growth is told in the following table: 
Insurance ear net P to 
in ce Income. Policyholders. Assets. 

[Ss $3,051,077,066 $197,140,162 $93,235,849 $624,804,455 
Pits iiticas icesan ae ,863 ,701 ,57' 186, 316 81, ,58 588,733,631 
is citnnne «+ 2,401,237,036 172,857. 771 69,174,892 568,197,954 
7 1,896,915,934 144 "747 393 49,920,797 .958.706 
ioe? ha a maids weir 1,487,990, 102, "503 42,224,249 401,305,884 

RS iio einipetinn’ 1,256 490,115 78, ,906 38,576,463 345,251,714 
eae ,021,097,101 69.147 413 35,441,582 303,056,145 
Sh cn kd lene 871,636 ,457 62,245,681 31,881,639 274,130,407 


Makes New Appcintments.— 


President T. B. Macaulay announces the following promotions: Arthur 
B. Wood, heretofore Vice-President and Chief Actu to be Mage a aon 
and Managing Director; = A. Macnutt, h ‘ore to be Vice- 
President and Treasurer Geo. W. Bourke, Assistant Actuary to be Actuary; 
J. ¢ Coguer oe a Mabon and C, D. Rutherford to be Associate Actuaries. 
—VvV. » D. ‘ 


Superior Steel Corp.—Earnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 2942. 

Texas Corp.—Dividend Rate Halved.—The directors on 
Feb. 16 declared a quarterly dividend of 25c. per share on 
the outstanding $246,278,775 capital stock, par $25, payable 
April 1 to holders of record March 4. This compares with 
a distribution of 50c. per share made in each of the three 
preceding quarters and 75c. per share made quarterly from 
Jan. 1 1927 to and inel. April 1 1931. In addition, a 10% 
aa was also paid on April 2 1927 ner, 132, 
p. ’ 


Texas Gulf Sulphur Co.—Annual Dividend Rate on 
Common Stock Decreased to $2 from $3.—The directors on 
Feb. 18 declared a quarterly dividend of 50 cents per share 
on the outstanding 2,540,000 shares of common stock, no 
ag value, payable Mareh 15 to holders of record March 1. 

n each of the three preceding quarters a distribution of 
75 cents per share was made on this issue, as compared 
with $1 per share each quarter from Dec. 15 1926 to and incl. 
March 16 1931.—V. 133, p. 2776. 


Texas Gulf Sulphur Co.—Earnings.— 


Calendar Years— 1 “ 1930. 1929. 1928. 
Gross income--_-------- $18,213,806 $25,815,550 $29,883,243 $26,083,612 
11,843,466 13,635,765 


Cost of sales, &c., exp 
9,271,204 11,565,993 


incl. Federal taxes____ 
$8,942,602 $13,972,085 $16,247,478 $14,517,619 
25,200,642 21,388,561 15,301,082 10,943,4 





Balance, surplus - --_-_- 
Previous surplus SE aj ie 








Total surplus_-_-_--____ $34,143,247 $35,360,646 $31,548,560 $25,461,082 
Dividends te OS RS 8,255,000 10,160,000 10,160,000 10 :160,000 
ME a aa ad oa Se ($3.25) ($4.00) ($4.00) ($4.00) 
Total surplus, incl 
depletion axe je -$25, 888,247 $25,200,646 $21,388,560 $15,301,082 
"000 shs. sh. on 2 
(no par) cap. 


$3.52 $5.50 $6.40 $5.72 


HS 133, p. 2776. 
Third Diversified Standard Securities, Ltd.—Proposed 
Reorganization .— 
See Diversified Standard Securities, Ltd., above.—V. 134, p. 866. 
Thompson-Starret Co., Inc.—Earnings.— 


For income statement for 3 and 9 months ended Jan. 28 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 3980. 


Underwood Elliott Fisher Co. (& Subs.).—Earnings.— 
Consolidated Income Statement Calendar Years. 








1931. 1930 1929. 1928. 

x Net income-_-------- $2,163,272 $5,149,596 $8,953,713 $6,304,092 
Rare Shascwce  " “Sepaee onan 3 ,666 91 "44! 
Depreciation ___----_-- 671,652 723 ,06 699.492 713.752 
Prov. for Fed. tax--_---- 90,559 474'951 887,179 644,556 

Net income for year__ $1,401,061 $4,011,578 $7,363,377 $4,854,339 
Pref. stock dividends - -- 195,536 201 ,964 339,675 385,980 

Balance, surplus - - - -- $1,205,525 $3,809,614 $7,023,702 $4,468,359 
Shs. com. stk. outstand. 

O00 WE 2a. oadew 674,648 685 ,648 696 835 660,515 
Earnings per share - - - -- $1.79 $5.56 $10.08 $6.77 


share 
x After Meduct. mfg., selling & gen. expenses and all other charges. 
Consolidated Statement of Surplus Dec. 31. 


1931 1930 1929. 
Balanee; Jats. 42 <<5- sds sess $13. 501,905 $13,641 O51 $12,375,448 








Net income for year__------------ 1;401,060  4;011,578  7,363:377 
Total surplus. - -------- Leet .ee $14,902,965 $17,653,329 $19,738,825 
Preferred dividends. ---.-.--.------- ,536 201, 339,675 
Co I, on denen wwe 2,907,529 3,455,240 2,956,404 
Prems. of pref. stock purchased or 
OE. aii aded wot ed eb esceese 13 ,028 25,127 174,406 
Adjust. of treas. com. stock acquired 
in 1929 to nominal value per share 
carried in capital stock account - --- 665,098 Cr126,588 126,588 
Adj. of fixed assets applic.toprioryrs.  ------ Meee Goa eae 
Adj. of add'l treas. stk. to carrying 
Se eaten =| A «5 morte! 5. bi tors 
1v. for conting. in of inves 
F. in ant. written-off 3 egy Rat aa 500,000 
mount t Pa n eve 
ment, good-will, &C..------------  ------ 497,336 2,000,000 
zBalance Dec. 31. .-.---.------<«--- $11,122,965 $13,501,905 $13,641,751 


retirement of pref. 


x Including s 1990. 


stock $2,200, 
—V. 134, p. 1213. 


Twentieth Century Depositor Corp.—Rights.— 
The corporation announces that rights have been granted to holders of 


al surplus ital reserve used in 
in 1931; $2. 100,000 in 1930 and $2,000,000 in 


20th Dentar Fixed Trust shares to subscribe to tional shares to the 
full exten t of the March 1 distribution, which is 30 cents trust share. 
The rights are exercisable on March 1 to holders as of Feb. 15, and will 


expire on March 15. The price at which new shares may be purchased is 


10 cents per share under the price current when such rights are exerc 





the reserve fund. 

The shares of the trust are 1-1,000th participating interest in a unit 
consisting of two shares each of 28 under 13 indus- 
big pr utilities, seven railroads, four o Saude te a reserve fund.—V. 133, 
D. 


10c. per share 
hie March 1 to bold 


corr stnehk. 0, 
iO eap fons Ler quarterly dividends 


The directors ha 
pt pe ae 300.000 
of record Feb. 20. ously the company paid 
17 Ke. per share.—V. 132, p. 1243. 


Ungerleider Financial Corp.— Earnings .— 











ETDs 3 oko bck eich en SRSA Us ce ae ke aaa $100,820 
II iii i Een eee aan KOR RE Bh ae 202,991 
Syndicate participation and sundry sales----..---_---------- : 
‘Omen mG. 28s te a i BS $304,249 
CGR GRORNOUE 6 0. 6 on rb nent ene tes nem seousscnaccueem 122,918 
Net income before allowing for shrinkage in market value of 
investments or loss on sales of securities_.......------- $181,331 
Restoration to surplus of Dec. 31 1930 balance of reserves 
provided for loss on sales of securities___.......---------- 1,505,789 
PURGES GEEBNUE. . oo ae oe eee ee eo be ee we aes 2,500,000 
Capital surplus resulting from reacquisition of corporation’s si 
SURE EOE 0 So pon ekb cs ocnueeee eae ed wees an edace 929,576 
TT ee ee ee ahd ad $5,116,695 
Operating de Serene; Dek. SSO SS ee rae aces 3,207, 
on sales of securities in 1931, on basis of average cost_-_-_- 1,125,878 
Excess of cost of sec. over market val. thereof at Dec. 31 1931. %F d ,602 
Provision for possible shrinkage in other assets___._.._------ 252,500 
Prov. for Fed. inc. & State franchise taxes for eriods __ 95,534 
Expenditures arising out of sales of corporation’s oan tal stock 
Sr ee FOREN. 6 kek. oe ee ca co. Bei Ae 16,069 
etuts; Dee. 32 WOR is ee as. Sis $1,389,730 
Balance Sheet As at Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Tiabilittes— $ $3 
Invest’ts (at cost Due to brokers... 130,812 ----.-- 
or market) - - - -- 4,460,184 a5,422,325| Prov. for 
Cash & ctfs. of dep 2,979,107 2,524,668 taxes, &c.__..- 06,684 °° © sscca. 
Accts. receivable -- Sie seuees Securities sold and 
Com. stk. sold to not delivered... ------ 31,817 
issuing company 216,000 ------ Accruals & miscell 29,656 44,169 
Balance with brok- Capital stock _ . . _b9,772, 9,776,000 
ers in connection Capital surplus_def1,389,730 226,234 
with securities to 
be delivered_... -...-- 94,571 
Notes and loans re- 
ceivable, less res 877,514 622,540 
Synd. advances... -_--.-- 1,158 ,339 
Divs.decl.& int.rec 52,332 49,974 
Miscell. receivables 554 205,802 
Furniture & fixtures ----- 1 
TOs ss o's case 8,639,072 10,078,220 Wetec. ccs 8,639,072 10,078,220 


a Market value, $5,425,043. b Capital stock—no par value causes 
3 3 000 000 shs.) issued 250,000 shs. (at assigned value of $40 per sh.), $10,- 
less in treasury (5,680 shs.), $237,200; oun (244,320 shs. ), 
89, ro 800. c Participations in and advance to un derwriting syndicate 
less reserve, “$732, 923: syndicate advances secured by collateral an 
guaranty, $425,416.—V. 133, p. 3268. 


Union Storage Co.—Larnings.— 


Calendar Years— 1931. 1930. 1929. 1928 











Net income_______---- $42,706 $50,830 $38,675 $41,003 
Dividends ________-__- 35,000 (10)35,000 (10)35,000 (12)42,000 
Balance, surplus---_-_-_ $7,706 $15,830 $3,675 def$997 
Previous curpies Ey omnis 337.015 416,829 413,154 414,151 
Tota] surplus_-___-_-- $344,721 $432,659 $416,829 $413,153 
Depreciation -~--.------ 10,067 SO. .. natade . .Ptiawhen 
Profit & loss surplus. $334,654 $337,015 $416,829 $413,153 


Shares capital stock out- 


standing (par fe 14,000 14,000 
RR ae 


63 $2.76 
x yy hy depreciation, $10,962; cost of ee eupens. 6h. 265; reserve 
for contingencies, $10,000 and ‘adjustments, $10,4 
Balance Sheet Dec. 31. 

















Assets— 1931. 1930. Liabilittes— 1931. 1930. 
Fixed assets - --_-- $608,851 $609,536) Capital stock ----- $350,000 $350,000 
Cg 17,684 11,415] Accounts payable_ 5,322 10,623 

' Liberty bonds- - -- 5,100 5,100} Notes rediscounted 158,217 111 612 
Accrued charges -- 5,764 4,966 | Payments on redis- 
Notes receivable.. 226,601 191,479 counted notes. - 36,102 30,536 
Trade accts. receiv. 46,086 38,006 | Reserves_-_-..---- 26,607 21,716 
Unexp. ins. prem. 815 Ole | POTIEUS. ccccenece 334,653 337,015 

TO: 66 nlicten $910,902 $861,501 TOE wadkccatind $910,902 $861,501 
—V. 132, p. 1243. 

Union Tobacco Co.—Earnings.— 

Calendar Years— 1931. 1930. 
Income—Dividends and interest ___......------ $90,598 $60 814 
Salaries, rents, interest, &c., expenses________.-- 31,267 ,530 

60. DRONA, «bins sib dc hic dwan dbeoBaccagdcanse $59,331 loss$8,716 
16 26: Ge Oe GROEN, Cc cucinonannnbeovous lL nekee 375,032 
CN Ne ee ian itn bindidiine aaa ada 56,257 

a i a a $59,331 $440,006 
Cobden deveinstlon On CS... g con cn nceae o.) eeee 143,750 


1,865 169,846 
a + 196 def$126,409 





a I I tO oh ae 











ee 4,365 140,775 
erties Diet. Bt FO. 6 iki ct oreeacdekeo neces $75,561 $14,365 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— x s [Aabtlittes— $ $ 
SS Sere. $19,134 $36,667 | Notes payable_._.. $325,000 $400,000 
Stocks of other cos. 9,595,908 9,595,761] Accounts payable. 853 1,012 
No. Va. Corp— Accrued interest _-_ ae. °° abeeue 
Subscrip. to pref. Reserve for Sas 
{see contra)... 1,000,000 1,000,000] tax.,conting.,@e. 112,271 115,058 
Accounts receiv’le Pref. stock subser : 
(less reserve) --. 418 621 10,000 shs 
Mach., furniture & contfa) .....-...- 1,000,000 1,000,000 
fixtures (less re- Pref. 7% stock... 4,000,000 4,000,000 
CG ccc seins 413 762 | Class A stock. _-_- %4,414,y00 4,314,900 
Common stock. -. 63,916 763,716 
SS catia ,561 14,365 
Res. for Unit. Prof 
Shar.coupons,&c 8,490 10,177 
Accrued underwri 
ing fee—pref.stk. -...-- 14,583 
ye 10,615,872 10,633,812! Total......--- 10,615,873 10,633,812 





x 176, 466 shares (no par value) with a declared value of $25 pe share— 
less 53.300 oe chases in treasury. y 763,916 no par shares, declared value 


1 
° Noten Ne —No dividends have been declared on the ou‘standing preferred 
1% ee OE X ei issued at various dates subsequent to Oct 7 1929. 
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Union Natural Gas Co. of Canada, Ltd.—Omits Div.— 
Th vidend 


directors have voted to omit the quarter paid 
. Ms June 10, Sept. Be coat” die uarterly dis- 
mone of Ze OF Nn Bang By 5 compared w . per share 


and 5c 
V. 182, p. 3905 


United Elastic Cor -—Reduces Dividends.— 


compares sh 
incl. Dec. 4 esl. 


United Electric Coal Cos.—Earnings.— 
me statement for 3 and 6 months e Jan. 31 see ‘“‘Earnings 
we income on a preceding page.—V. 134, p. 1213. 


United Fruit Co.—New Director.— 
P. H. Saunders of New Orleans has been elected to the directorate—V. 
134, p. 500, 148. 


United States Electric Light & Power Shares, Inc.— 
Distributions on Series B Shares in 1931 Totaled $840 per vs ne. 
$020 ne distributions from 1931 on series B trust certificates amoun' 
Dee wnt 50 yt basis of the units pace me during 1931 - 
Bronimnacaly § of net income and disbursements during 1931 shows that there 
were no 


the come of trust unite and that receipts per 
t amoun to $935.91, including an undistributed balance on Jan. 
183i of $165. “init. As of Tre: 31 1931 there was an undistributed balance of 
Series B trust units consist of 394 shares in 44 public utility companies. 
—vV. on = aon 1045. 
United States Envelope Co.— Dividend Reduced.— 
A semi-annual dividend of 2% has been declared on the outstandin 
RS $25, goo common stock, par $100, payable March 1 to holders of recor 
5. . ti X. compares with semi-annual Payments of 4% previously 
made = 


An extra cash distribution of 4% was also made on March 2 1931 and on 
March 1 1 1930, 1929 and 1928.—V. 133, p. 2279. 


United States Foil Co.—Earnings.— 




















vows J age Dec. 31— 1931. 1930. 1929 
Earns. after expenses of management $739,899 $942,191 $1,451,849 
Pees SOUND TONNE. cdc cc dcce www 0) wn 69, 

Operating aces pepe Cty fee oe $739,899 $942,191 $1,382,134 

lated wba bp NOe wlaidapaearet |." wets 56,101 ikke wo 

Total income. -.-..............-... 39,8 $998,292 8} 383.134 
Previous surplus. ---..-....-------- 3,824,791 3,451,738 2,777,343 

Total surplus. -__.......-...------ 564,690 ,450 ,031 1. 477 
Pref ‘dividends SG a TS an See ” 47,747 ” 47,747 ws 7,747 
Common dividends. -...-.......---- 329,896 577,493 650,092 

ND nd Sia on nme ne cee~ + $4,187,047 $3,824,791 $3,451,738 
Earnings per share on 659,992 shares 

of com. stock outstanding (no par) $1.05 $1.44 $2.02 

Comparative Balance Sheet Dec. 31. 

1931. 1930. TAabiltttes— 1931 1930. 
genattion at cost .36, tr i01 $7, “ey 145 | Notes pay: pone 8 § aescee $775,000 
Cv ccncnbacne 115; 10,50 Unpaid cap. stock 
Notes & accts. rec 70,956 750,208 subscriptions... --.---- 475,857 
Deferred charges. oe eee Accts. payable.... $9,160 9,537 

Dividends payable 94,336 94,436 
Accr. int. & taxes_ 2,225 14,483 
a +2 for conting., 
OS fe TIS aA 415,674 415,674 
a phe stock __ 682,100 682,100 
Common stock__- 1 ee eae 1,649,980 
SES 4,187,047 3, 824. 791 
Total ........- $7,040,522 $7,941,858} Total __..._.-- $7,040,522 $7,941,858 





—V. 132, p. 4260. 


United States Playing Card Co.—Div. Rate Reduced.— 
The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, “¥ $10, payable April 1 to holders of record March 
21. This compares h quarterly distributions of 62% cents per share 
made on this issue Lion April 1 1931 to and incl. Jan. 2 1932, and $1 per 
share ously each quarter.—V. 133, p. 4174. 
United States Steel Corp.—$947,308 Taz Credit.— 
An award of income tax credit of $947,308 has been made to the cor- 
poration for 1932. Revision of the reporced valuations of the opening and 
inventories resulted in $524, of the over assessment being cut 
off, $350,564 from the allowance of additional deductions for business ex- 
penseés, $55, 193 for depletion and the rest for minor reasons.—V .134, p. 1213. 


Utah Copper Co.—Dividend Omission.—The directors 
on Feb. 15 decided to omit the perterty dividend ordinarily 
payable about March 31 on the outstanding $16,244,900 
common stock, par $10. During 1931 the following ‘dis- 
tributions were made on this issue: $2 per share on March 31 
$1.50 per share on June 30 and on Sept. 30; $1 per share on 
Dec. 31. Record of payments made is given below: 

. 6. , , , , . , , , , , ’ a7 , , ’* 
Rog --% 70 bi 140 100 60 80 25° 20 40° 40.4256 6235 80 30 0 160 i00 “66 


x Paid in ‘on 1917 for Red Cross distribution.—V. 134, p. 523. 


Viking Pump Co.— Earnings. — 
* Calendar Years— 1931. 1930. 
x Gross profits on sales $361,492 $568,417 
170,563 162,500 


and peneras ,gupenes AN eA SIE RE 














Other expenses as heel d ska a 9,706 10,880 
Provision for Federal’ income taxes__..___..._... 20,950 46,602 
aees Income after taxes..........._......_._. 160,272 48,435 
Preferred dividends.....__________ Soccdenboden . 82,491 $350 206 
Balance for commen stock.__________..______ $77,781 $258.169 
Earns. per sh. on 100,000 shs. com. stk. (mo par) _- $0.78 $2.58 

x After depreciation. 

Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabilities— 1931. 1930. 
a eee $139,831 $250,723} Accounts payable. $10,301 $22,826 
Gov. & mun. bds 217,158 172,355 | Accrued salaries__ 13,230 26,669 
Accts. & notes rec. 84,388 81,548 | Provision for taxes 23,288 54,724 
Inventories ______ 58,659 256,053 | Other curr. liabils_ 203 663 
Investment ______ 600 1,600} Res. for deprec’n. 304,461 235,244 
Land, bidgs. d Capital stock_____ x599,837 640,652 

equipment. ___ omar 737,449 | Surplus__..______ 500,837 518,950 

ae ais ols iss 1 
aihnnlatebies dtp $1,452,159 $1,499,729 Total __.......$1,452,159 $1,499,729 





x 1 Represented by 32,317 no par shares uptletive ps referred stock and 


shares no par common stock.—V. 133 
Timed Coretine Chemical Corp.—Dividend Deferred. 
—The directors have voted to defer the usual quarterly 
dividend of 134% due March 1 on the 7% cum. red. prior 
wh a payment on this 
133, p. 1628. 


ref. stock, par $100. The last 
issue was made on Dee. 1 1931. 











(Hiram) Walker-Gooderham & Worts, Inc.—To Vote 
- Reorganization Plan.— eee 
1 meeting of the shareholders has been called for 
consi era plan 1 KE date three Bg pI — ry én a 
posed to conso hree exist mmon shares 
held ste cus cumul. div. red. preference share of no par value.—V. 133, 
p. 3802. 


Waltham Watch Co —_Omits its Preferred scion on ths quae 
PP hy ony eg 1 on the 7% pease HE, ees eae on Se 6% 
. ‘stock, both of 17, ,cum par 


Th last regular uarteriy aly paid he prior pref. stock was on 
Oct. 1 1931. ey ee ee er 

analy SN ee casa’ & dividend for the full 1931 year declared 
early troduced dive on the latter issue was inade oD 


Oct. 1 1931 —V 132, p. 3188. 


Warner Bros. Pictures, Inc.—Receivership.—— 
aoe yectiees I for a receiver filed in Dela laware Chancery Court by Jules 
Endler dismissed at the request of the attorneys for Mr 
porcine A for the com y held Endler was not a stockholder. Simul- 
taneously ance, tion was filed by the same attorneys on behalf of 
one Marinus T. V. Newcastle. It is substantially a copy of the petition 
heretofore filed on Endler. 


behalf of 
The contained i XY: - payne ny eae yaate | ay fs on y of ak the allega- 
th e 
ions con an answer to the petition now filed on behalf of Newcastle, 
it hs said said. “yn 134, p. 1214. 


Westfield (Mass.) Mfg. Co.—Smaller Dividend.— 

The directors recently declared a quarterly Silene 8 25 cts. per sh. 
on the capital stock, payable Feb. ste oe of record Fi 10. Previously 
the company made regular quarterly payments of 50 oes : oe 

In connection with hal of the Mividend, President Walker 
states: ‘‘This rate was di ned upon for the reason that mieate deemed 
it wise to conearve | the resources of the company in view of general busi- 
ness conditions. Net earnings of the omy ~~ the 12 months ended 
Dec. 31 1931 have been more than double th 
ear oe ees sg ome ted fies 60, 8 to c 
Fag t~ correspon th the calendar year, an rnings 
16 months ended Dec. 31 1931, exceeded the dividend dis. 
Gomoaeae for that period.’’—-V. 130, p. 4263. 


on'W estinghouse Electric & Mfg. Co.—Stockholders Inc.— 


The company recently mailed dividend checks payable to 53,079 stock- 
holders. his is an increase of 4,624 in the number of stockholders during 
the past 12 months. 

e total number of preferred and common stockholders of this company 
by quarters this year and last year follows: 


eriod— First oA Second Fe Third 5 9h Fourth gue 
DOES ddipiccicnicheDalok 49. 26.047 51,621 rr O78 
| are 43°338 45.158 


totals are taken on on ved of record for the payment po 
ive quarters, the fourth quarter of 1931 
18 1963 to whom the divi- 


Note.—These 

—— payable in these respect 
being the number of stockholders of record Jan. 
of Jan. 30 1932 was payable.—V. 134, p. 


“Whitman Mills of New Bedford.—Sale.— 


The Textile Machinery & Supply Co. of Fall River, with a bid of $140,300, 
has been awarded all equipment machinery and furnishings of Whitman 
Mills, sold at a sheriff's sale to help (peal AP a jud = in favor of the First 
National Bank of Boston and three Ne nks.—V. 133, p. 1466. 


Winn & Lovett Grocery ay ii Sales.— 
Month of January— 1932. 1931. 1930. 
i alee Gaia a lets ae ini $467,105 $465,212 $513,081 


—V. 134, p. 341; V. 133, p. 3981. 


Worthington Pump & Machinery Corp.—New Officers. 
C. E. Wilson, General Sales ge, * ond nome spocntes Vice-President 
in charge of industrial relations laren . Searl o formants general 
representative in Gop ot 9 of sales of the “Allie: Chayers —e t Co., has been 
appointed Vice-President in charge of sales illiam Baumes has 
red as Treasurer of the company, and Charles N. Barney, Secretary 

— Se fone icin been made Secretary-Treasurer pF General 


1929. 
$516,258 








CURRENT NOTICES. 


—Crouse & Co., Detroit, announce that Philip Kimball Watson, . formeny 
Vice-President of the Guardian Detroit Co. and Manager of the Bo 
Department of the Bank of Detroit, has been admitted as a general partner. 
John Kendrick Bangs, Jr., formerly with Watling, Lerchen & Hayes, 
Robert Lockhart Wilbur, formerly with the First National Bank, and 
Reginald MacArthur, formerly of Guardian Detroit Co., have become 
associated with the firm. 

—Announcement is made of the formation of O’Connor, Perko & Zink, 
a@ new corporation, to deal in investment securities. composed of three men 
formerly associated with Otis & Co.'s Investment Department for periods 
ranging from 11 to 13 years. Ray M. O’Connor, John F. Perko, and Wilbur 
H. Zink are officers of the corporation with offices located in the Union 
Trust Building, Cleveland. 

—Goodwin-Beach & Riley,’.members Hartford Stock Exchange, announce 
that William M. Richards, formerly with Gilbert Eliott & Co., has become 
associated with their New York office in the bank and insurance stock de- 
partment. 

—New York Depositor Corp., sponsor of Trusteed New York City 
Bank Stocks, has prepared for distribution an analytical comparison of 21 
leading New York City banks and trust companies. 

—H. F. McConnell & Co., members, of the New York Stock Exchange, 
announce that John K. Harden, member of the New York Curb Exchange, 
has been admitted as a general partner. 

—J.G. Fisher, formeriy with Pearsons-Taft Co., has become associated 
with Poor’s Management Corp. as Western Sales Manager with offices at 
208 South LaSalle Street, Chicago. 

G—A. C. Wood, Jr. & Co., Philadelphia, annovnce that John S. Costa, 
formerly of Biddle, Costa & Co., has become associated with them in their 
bond department. 

—Miss Margaret G. Lynch, formerly Treasurer of the Metropolitan 
Advertising Co., has become associatea with the Hudson Advertising Co. as 
Vice-President. 

—J. F. Woolley Jr., formerly manager of the bond devartment of Huth 
& Co., has become associated with Samuel Bros. in their trading depart~ 
ment. 

—Hoit, Rose]& Troster, 74 Trinity Place, N. Y.. announce that John 
W. James is associated with them in charge of their railroad bond depart- 
ment. 


—James Talcott, Inc., has been appointed factor for the Hertz & Morgan 
Silk Co., Inc., New York City, manufacturers of silks. 

—E. M. McLaughlin, formerly with Emanuel & Co., is now associated 
with Leach Bros., Inc., as Manager of their municipal department. 

—A. O. Slaughter, Anderson & Fox have opened an office in the Empire 
State Building, Fifth Ave. at 34th St. (phone Chickering 4-5250). 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
The introductory remarks formerly appearing here will now be 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 
Friday Night, Feb. 19 1932. 

COFFEE.—Spot trade was quiet with Brazilian un- 
changed at 7c. for No. 7 Rio and 9 to 9c. for No. 4 
Santos but mild grades were a little lower. Trujillo, 10% 
to 10%c.; fair to good Cucuta, 11144 to 11%c.; prime to 
choice, 12 to 13c.; washed, 1114 to 12c.; Ocana, 10% to 
1le.; Buearamanga, Natural, 11144 to 12c.; washed, 12 to 
12\%c.; Honda, Tolima and Giradot, 11}% to 1134c.; Medellin 
12% to 123%4c.; Manizales, 1114 to 1234¢.; Mexican washed, 
14% to 15%c.; Ankola, 26 to 34c.; Mandheling, 27 to 32c.; 
genuine Java, 23 to 24c.; Robusta washed, 814 to 8c.; 
Mocha,'13% to 14\%c.; Harrar, 124 to 13c.; Abyssinian, 
9% to 94c.; Guatemala Bourbon, 10 to 1044c. On the 15th 
cost and freight offerings were moderate with prompt Santos 
Bourbon 2s offered at 9.55¢.; 2-3s, 9.20 to 9.60c.; 3s at 8.90 
to 9.45c.; 3-4s at 8.95 to 9.25c.; 3-5s at 8.80 to 9.00c.; 4-5s 
at 8.70 to 8.85c.; 5-6s at 8.45 to 8.65c.; 6s at 8.30 to 8.55c.; 
7s at 8.25c.; Peaberry 2-3s at 9.20c.; 3s at 8.95 to 9.15c. and 
4s at 8.80 to 9.10c.; Victoria 8s were here at 6.90c. On the 
16th cost and freight were quiet but steady; prompt shipment, 
Santos Bourbon 2-3s were offered at 9.20 to 9.60c.; 3s at 
8.90 to 9.45c.; 3-48 at 8.95 to 9.25c.; 3-5s at §.80 to 9.00c.; 
4-5s at 8.70 to 8.85c.; 5-6s at 8.45 to 8.65c.; 6s at 8.30 to 
8.55c.; 78 at 8.25c.; Peaberry 2-3s at 9.20c.; 3s at 8.95c.; 
and 4s at 8.80 to 9.10c.; Rio 7s were offered at 6.90c. and 
7-8s at 6.75¢c.; Victoria 5s at 7.25¢.; 5-6s Peaberrys at 
7.25¢. and 7-8s at 6.80c. Mild grades on New York were in 
rather better demand and Me. higher. On the 17th cost and 
freight offers were steady but quiet; prompt shipment, 
Santos Bourbon 2s were here at 9.60c.; 2-3s at 9.25 to 9.60c.; 
3s at 8.90 to 9.25c.; 3-4s at 8.95 to 9.15c.; 3-5s at 8.75 to 
8.95c.; 4-5s at 8.60 to 8.85¢.; 5-6s at 8.35 to 8.65c.; 6s at 
8.30 to 8.40c.; 7s at 8.25c.; 7-88 at 8.10c.; Peaberry 3s at 
8.95¢.; 4s at 8.80 to 9.10c.; Rio 7s at 6.90c. and 7-8s at 
6.75c.; Victoria 7-8s in a prompt position were offered at 
6.75¢. 

On the 17th a Comtelburo cable from Rio de Janeiro to 
the Coffee Exchange said: “‘Federal Government up to 
Feb. 13 paid for 9,730,000 bags coffee valued at 577,000 
contos.”’ To-day for prompt shipment, they included, 
Santos Bourbon 2s at 9.60c.; 2-3s at 9.30 to 9.60c.; 3s at 
8.90 to 9.45c.; 3-4s at 8.95 to 9.25c.; 3-5s at 8.80 to 9c.; 
4-5s at 8.65 to 8.85c.; 5-6s at 8.50 to 8.65c.; 6s at 8.40 to 
8.55¢.; 6-7s at 8.40c.; 7s at 8.25e. On the 15th inst. Rio 
futures opened 3 to 5 points higher and closed 3 points off 
to 3 up with sales of 9,000 bags; Santos futures opened 3 to 
12 points higher and closed unchanged to 1 point higher with 
sales of 11,000 bags. On the 16th inst. Rio futures here 
closed 1 to 5 points net lower. Sales, 14,000 bags. Santos 
futures closed 3 to 7 points net lower; sales, 16,000 bags. 
The trade and Europe sold partly realizing and partly hedg- 
ing. March Rio advanced 5 points an exception that proved 
the rule of lower prices. Some call attention to the fact as 
it seems to them that Brazil is not destroying 1,000,000 bags 
a month as it set out to do. 

On the 17th inst. Rio futures here closed unchanged to 
2 points off; sales 5,000 bags; Santos futures opened 2 points 
off to 4 up and closed 1 to 3 lower; sales 4,000 bags. The 
world’s visible supply on Feb. 1 was 37,259,510 bags, against 
37,245,599 on Jan. 1 and 32,134,234 at the beginning of 
February 1930, according to the New York Coffee & Sugar 
Exchange. This includes coffee stored in interior ware- 
houses in Brazil and also that owned and controlled by the 
Government at Sao Paulo. The report stated that 1,001,000 
bags of the present Santos crop were moved from plantations 
to interior warehouses in January, making the total moved 
for the seven months of the crop year 15,419,350 bags, 
against 8,085,330 in a similar period of the preceding crop 
i and 15,218,119 bags two years ago. On the 18th inst. 

io futures here closed unchanged to 11 points lower; sales 
estimated at 8,000 bags; Santos futures closed 6 to 9 
lower; sales 19,000 bags. The trade bought March Rio 
preparatory to accepting delivery, it is supposed. In other 
months liquidation told with spot coffee dull. To-day Rio 
futures here declined at one time 2 to 5 points and Santos 
1 to 4 points in a dull market. The ending was 10 lower 


ints 





to 2 points higher on Rio future with sales of 14,000 bags 

and 5 to 7 lower on Santos with sales of 16,000 bags. Final 

prices show an advance on March Rio of 9 points, but other 

months are 6 to 22 points lower for the week. 

gpot coffee prices Gomd as follows: pall 

unofficial. ....._._ oats De 6hbbn bees vamdoood . nom 

UIA © ss ce uh toad Sade sine eae t ..-}|September__...........- é Deaton 

anaes i eer pts ee 
Santos coffee prices closed as follows: 

= apenas Rem Pan 7c ae 8406 nots 

May-.__________~~222278/31@nom|December_____~_-_=_-2-8.57@nom 


COCOA to-day ended 1 E seseny lower to 2 higher with sales 
of 213 lots. Final prices show an advance for the week of 
24 to 26 points. On the 18th early prices here were 3 to 5 
points higher. Liverpool futures at 1:30 p.m. were net un- 
changed to 3d. lower; Liverpool = aoe unc to 
3d. higher. London spot opened 6d. higher. Local licensed 
warehouse stocks on Feb. 17 totaled 233,557 bags against 
231,076 on Feb. 16 and 203,461 last year. 


SUGAR.—Spot raws on the 15th inst. were 1 to 3c. with 
sales of 4,350 tons of Porto Rico loading Feb. 19, 51,000 bags 
prompt Feb. 23 and 4,100 tons prompt, all at.30,.. Refined 
was guiet at 4.15c. On the 13th inst. futures advanced 
6 to 8 points on what looked like better prospects .of an 
agreement between Cuba and Java to reduce crops to a total 
that would mean something. The reports seemed to show 
that Java was willing to restrict exports of the 1932 crop 
and would probably further reduce her plantings for 1933. to 
1,250,000 tons. vana cabled, too, that producers had 
definitely voted against a crop of 3,061,000, and it was sup- 
posed that the crop would be fixed either at 2,300,000 or 
would be unrestricted. Big Cuban connections bought 
heavily, too. Shorts covered freely. Commission houses 
bought. All this accounted for rallies of 10 to 12. points 
above recent lows. About 13,000 bags Porto Rico prompt 
sold at 2.94c., with 3c. generally asked later and lc..c. & f. 
Refined, 4.15c. Receipts at United States Atlantic ports 
for the week were 38,394 tons against 42,768 in the previous 
week and 72,711 in the same week last year; meltings, 42,627 
tons against 39,917 in previous week and 54,279 in same week 
last year; oe apt ge stocks, 90,214 tons, against 91,230 in 
previous week and 167,608 in same week last year; refiners’ 
stocks, 59,590 tons against 62,807 in previous week and 94,- 
343 in same week last year; total stocks, 149,804 tons against 
154,037 in previous week and 261,951 tons in the same week 
last year. Havana cabled: The Sugar Institute is reported 
to have received a cable request from Francis Powel, Chair- 
man of the International 8 Council, at The Hague, that 
the issuance of the Presidential decree fixing the 1932 Cuban 
sugar crop be delayed for several days so that Cuba and 
Java may come to an understanding. Futures on the 15th 
inst. were active and 1 to 8 points higher. Large Wall 
Street and Cuban interests bows after selling heavily 
recently. Shorts covered freely. ter realizing and hedge 
selling caused a reaction which left final prices unchanged to 
3 points higher after sales of 35,100 tons. j 

On Feb. 15 London was steady over our holiday and at 
the opening on Feb. 15 was 1 to 14d. higher than at Thurs- 
day’s closing; Liverpool rose % point on some positions; 
others unchanged. On the 15th Havana cabled the weekly 
sugar statistics as follows: Arrivals, 122,091 tons; —ae 
45,471; stocks, 908,959 tons. The exports were distri uted 
as follows: To New York, 13,481 tons; Philadelphia, 9,983; 
Boston, 7,037; New Orleans, 4,537; Savannah, 5,762; Bruns- 
wick, 1,137; Charleston, 1,137; Wilmington, 1,137; Norfolk, 
1,201; interior United States, 59. Centrals grin , 116. 
The Sugar Institute, Inc. stated the total melt and total 
deliveries of thirteen United States refiners up to and includ- 
ing the week ended Feb. 6 1932 and same period for 1931: 
Melt—1932—Jan. 1 to Feb. 6, 320,000 long tons; 1931— 
Jan. 1 to Feb. 7, 345,000 long tons. Deliveries—1932— 
Jan. 1 to Feb. 6, 280,000 long tons; 1931—Jan. 1 to Feb. 7— 
330,000 long tons. On the 16th inst. futures opened un- 
changed to 2 points higher, closing 2 to 4 points net lower 
with sales of 48,500 tons. Wall Street and Cuban interests 
were the largest sellers it was said partly hedging against 
Philippine sales. The trade and other producing interests 
sold: 34,000 bags of Cuban now loading sold at 0.97c.; 
4,000 tons of Cuban prompt at 0.96c. c.&f., and 5,000 tons 
of Philippines Feb.-March shipment at 2.99c. to 3.0le. 
Closing spot quotations were 0.95c. to2.95c. On the 16th 
Havana cabled: “From Jan. 1 to Feb. 6, Cuba exported 
160,016 tons of raw sugar of which 155,732 went to the 
United States, against 135,868 and 124,201 respectively for 
the same period in 1931.’’ London opened easy, 14% to 4d. 
off. Liverpool opened quiet and 14d. lower. 

On the 17th inst. futures opened 1 to 3 points higher and 
closed unchanged to 1 point up with sales of 36,150 tons. 








On the 17th Meinrath Co. of Chicago, estimated the beet 
sugar crop of the United States for 1931-32 at 1,024,492 
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long tons against 1,077,912 in 1930-31 and 909,179 in 1929. 
On the 17th London opened steady and unchanged to 14d. 
off. Liverpool opened quiet at unchanged to 14d. off. 
British refined fell 3d. A cable from the British Indian 
Government to Willett & Gray in which the present sugar 
crop of British India as officially estimated at 3,880,000 
tons compares with 3,218,000 tons for the preceding crop. 
London reported a sale of old crop Cubas at 6s. 6d., with 
probably more obtainable at that price. Private advices 
indicate that some Cuban centrals have ground half their 
crop already. It is stated that exports of refined sugar, 
ine wry | shipments to the Insular possessions, from the 
United States during 1931 totaled 51,441 long tons a de- 
crease of approximately 32%, from 1930. Exports of refined 
sugar from the United States have been steadily falling. 
The figures for the past decade are as follows: 1931, 51,441 
long tons; 1930, 75,169 long tons; 1929, 95,754 long tons; 
1928, 116,109 long tons; 1927, 126,138 long tons; 
1926, 108,464 long tons; 1925, 352,154 long tons; 1924, 
214,967 long tons; 1923, 207,435 long tons; and 1922 no less 
than. 836,100 long tons. On the 18th inst. futures closed 
1 to 3 points higher with sales of 23,850 tons. Private advices 
stated that the International Sugar Concil had cabled Cuba 
that Java had agreed to a 1933 crop of 1,350,000 tons if 
Cuba would cut her 1932 production to 2,350,000 tons, and 
that European countries and Peru would reduce their export 
quotas for the next two years caused the rise. Sales included 
15,000 bags of Cuba and 18,700 tons of duty free in various 
arrivals at 2.97c. up to 3c. Early in the day on operator 

id le. for 15, bags Cuba loading March 1. Phila- 

elphia bought 4,100 tons of Porto Rico loading Feb. 27 at 
2.98e. and later 2,000 tons of Philippines due March 20 at 
3c.; 4,100 tons of Porto Rico loading Feb. 24 sold at 2.97c. 
and 8,500 tons of Philippines late Feb. and early March 
arrival at 2.97c. 

‘On the 18th private cables said that the Brussels confer- 
ence had cabled Cuba that Java accepts the limitation of her 
1933 production to 1,350,000 tons if Cuba reduces her 1932 
ercop to 2,350,000 tons. European countries and Peru 
accept reduced total of 1932-33 exports totals by 15%. 
Java refuses to reduce her 1932 export quotas by 30%. 
However, if Cuba accepts the foregoing proposition, Java 
promises to re-examine her 1932 quotas and give Cuba some 
satisfaction. London cables reported sales of two cargoes at 
6s 714d. Small sales at 6s 634d. London opened 4d. to 
Yad. higher. Liverpool opened steady and unchanged to 
14d. higher. Brussels cabled the New York News Bureau: 
“The International Sugar Council has apportioned Java 
1,350,000 tons of the 1933 sugar crop and Cuba 2,350,000 
tons. Exports of other countries have been reduced 15% 
below previous seasons. To-day futures steadied after 
early liquidation slackened. Cuba sold at one time. Some 
bought near months and sold the distant with larze Cuban 
interests selling near months and buying the far off deliveries. 
The ending was at a decline of 4 points for the day. Final 
prices are 2 to 5 points lower for the week. To-day London 
opened steady at 4d. decline to 4d. advance. Liverpool 
opened steady and unchanged to 4d. higher. It is stated 
that 121 Cuban mills are grinding. 


Closing quotations follow: 


Spot unofficial--___----- Kets DNS een ol AEST OS EY AD eB 168 . > 
March ee SY I I pi ey Fi 0.90@0.91 | December - - -_---__--.--- 1.15@ ... 
CPt es. os wadin Soe ol 0.97@ _.- (ce cenaad Seiad ge a> epsias Skiing in Rd es 1.17@1.18 
alo cas len og a tie he 1.04@ __- 


LARD.—On the 13th inst. futures advanced 22 to 25 
points. Hogs rose 10c. Liverpool was steady and un- 
changed. Hog receipts at Western points were 45,200 
against 34,200 a year ago. Prime Western, 5.55 to 5.65c.; 
Refined Continent, 5%ec.; South America, 6%e.; Brazil, 
6%e. On the 15th inst. futures declined 10 to 15 points. 
Hogs closed weak and grain was off. Hog receipts at Western 
poate were 134,200 against 141,500 a week ago. Liverpool 
ard was 3d. to Is. 3d. higher. Exports of lard on Saturday 
from New York were 4,321,000 lbs. mostly to Liverpool. 
Last week the total from New York was 9,070,000 lbs. 
against 5,123,000 the week before. Cash markets fell. 
Prime Western was 5.35 to 5.45c.; Refined to Continent, 
5%e.; South America, 534c.; Brazil, 644e. On the 16th inst. 
prices closed 2 to 10 points higher with stocks and grain up 
and shorts covering. Cash lard was higher with prime 
Western, 5.40 to 5.50c.; refined Continent, 55<c.; South 
America, 5c. and Brazil, 654e. On the 17th inst. futures 
closed 5 points off to 3 up. Hogs were firm with smaller 
receipts and a better demand. Chicago received only 
19,000; at Western points 88,900 against 110,900 last year. 
Liverpool lard was unchanged to 3d. higher. Exports of 
lard from New York were 1,287,000 lbs. to Hull, New 
Castle and Hamburg. Cash prime Western, 5.40 to 5.50c. 
On the 18th inst. futures declined 3 to 10 points and hogs 
10c. Cash lard was dull and lower at 5.30 to 5.40c. for prime 
Western. Hog receipts at the West were 96,000 against 
93,800 last year. Exports of lard from New York were 
1,223,000 lbs. to London, Hamburg and Naples. Refined 
Continent was 5% to 55e.; South America, 57%c.; Brazil 
in kegs, 65¢c. To-day futures declined 5 to 10 points. Final 
prices show a rise for the week of 5 points on March and a 
decline of 2 points net on May and July. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NN icin is aimingsrciweneeiy 5.10 5.00 5.02 5.05 5.00 4.90 
| El ae gi ap en §.25 5.05 5.15 5.15 5.05 5.00 
BE ch cdnandases wen 5.42 5.27 5.35 5.35 5.27 5.22 
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Season's High and When Made— Season's Low and When Made— 
March I arch 4.67 Feb. 10 1932 
May 7.00 Nov. 14 1931|May 4.80 Feb. 10 1932 
July 5.50 Feb. 1 1932|July 5.00 Feb. 10 1932 


PORK quiet; mess, $16.50; family, $19; fat backs, $15 to 
$18. Ribs, Chicago, cash, 5.75¢., basis of 50 to 60 lbs. 
average. Beef quiet, mess nominal; packet nominal; family, 
$14 to 15.25; extra India mess, nominal; No. 1 canned 
corned beef, $2; No. 2, $4.25; six pounds, South America, 
$11; pickled beef tongues, $60 to $65. Cut meats, dull; 
pickled hams, 14 to 16 lbs., 10e.; 10 to 12 lbs., 10 44c.; clear 
bellies, 10 to 12 lbs., 814c.; 8 to 10 lbs., 8%e.; 6 to 8 lbs., 
834c.; bellies, clear dry salted, boxed, 18 to 20 lbs., 7 %ce.; 
14 to 16 lbs., 7'4%c. Butter, lower grades to higher than 
extra, 18144 to 23\4ce. Cheese, flats, 1114 to 18¢e.; daisies, 
124% to 154%e.; Young America, 12% to 17 4c.; lower grades 
10to114%e. Eggs, medium to premium marks, 141% to 20ce. 


OILS.—Linseed was offered at 2 points concessions from 
the 6.4e. earlot basis and it was even intimated that 6.1c. 
could be done. The Argentine market was *c. higher up 
to noon and May at Duluth was lc. lower during the 
morning. Demand was small. Cocoanut, Manila coast 
tanks, 33% to 34c.; tanks, New York, 334 to 3%e. Corn, 
crude tanks f.o.b. Western mills, 314 to 33%e. Chinawood, 
N. Y. drums, earlots spot 7%% to 75e.; tanks, 61% to 634e.; 
Pacific Coast tanks, 61% to 63¢ce. Soya bean, Western mills, 
3c.; carlot delivered, N. Y.,44%e.; L.c.1.,5to5W%e. Edible, 
olive, 1.65 to 2.15ce. Lard, prime, 934c.; extra strained 
winter, N. Y., 7¢. Cod, Newfoundland, 28 to 30ce. Tur- 
pentine, 39 to 45e. Rosin, $3.25 to $6.35. Cottonseed oil 
sales to-day, including switches, 7 contracts. Crude S. E., 
3c. bid. Prices closed as follows: 


Ra me sey et eee I ie SS, EE ative Seinen ow cenate es 4.59@4.63 

NN is m:is we oo Soin ocean eit So i ae 4.60@4.70 
7 ee aa ee 4.35@4.38 | September_______.--.--- 4.70@4.73 
MI dee foots itachi hohe tok ace 447 @4.51 


PETROLEUM.—Demand for gasoline has fallen off 
somewhat of late. Unfavorable weather has tended to 
reduce consumption. For above 65 octane rating 6 to 6%e. 
was quoted 1n tank cars at refineries while for below 65 octane 
the price was 51% to 5%c., same basis. Heating oils were in 
better demand with grade C bunker fuel oil steady at 60c. 
Diesel oil was quiet at $1.30 refinery. Kerosene was also 
in better demand with 41-43 water white steady, 54% to 
5c. in tank cars refineries. Lubricating oils were a little 
more active and steadier. 

Tables of prices usually appearing here will be found on an earlier p 
our department of ‘‘Business Indications,’’ in an article entitled *‘Petr 
and Its Products.’’ 

RUBBER.—On the 13th inst. prices advanced 10 to 15 
points with sales of 450 tons, with stocks and other commodi- 
ties higher and shorts a bit nervous. No. 1 standard con- 
tract closed with March 4.12 to 4.15¢e.; May 4.25 to 4.30c.; 
July 4.38¢.; Sept. 4.50¢e.; Dec., 4.68¢.; new “A’’ Feb., 4.05c.; 
March 4.12c.; April 4.18¢.; May 4.25c.; no sales. Outside 

rices: Plantation R. S. sheets, spot and Feb., 4 to 4\%e.; 

arch 41-16 to 4M%e.; April-June 4 5-16c.; July-Sept., 

4%c.; Oct.-Dec., 434¢.; spot first latex thick 434c.; thin 
ale latex 434c¢.; clean thin brown No. 2 3 13-16c.; rolled 
rown crepe 3l4c.; No. 2 amber 3%c.; No. 3 3 13-l6c.; 

No. 4 3%4c. On the 13th it was stated that the consump- 
tion of crude rubber by manufacturers in the United States 
for Jan. amounted to 27,962 long tons, against 21,400 for 
Dec., an increase of 30.6%, which is about seasonal, accord- 
ing to the Rubber Manufacturers’ Association. Imports 
of crude rubber in Jan. were 31,298 long tons, a decrease of 
39.7% under Dec. and 15.6 below Jan. a year ago. On the 
15th inst. futures declined 2 to 10 points on pessimistic talk 
by Dutch interests about the likelihood of restriction. No.1 
standard contract ended with March at 4.05¢e.; May 4.16c.; 
July 4.29 to 4.30c.; sales, 420 tons; new “‘A’’ Feb., 3.98c.; 
March 4.05c.; April 4.10c.; sales, 20 tons. Outside prices: 
Spot and Feb., 4 to 4%ce. On the 15th London opened 
1-16d. to 4d. advance; at 2:35 p.m. quiet unchanged to 
1-16d. advance; Feb., 2 11-16d.; March, 2 11-16d.; April, 
2 13-16d. London closed quiet and unchanged to 1-16d. up; 
Feb., 2 11-16d.; Mareh, 2 11-16d. Singapore closed 1-16d. 
to Md. advance; Feb., 2'4d.; April-June, 2 9-16d.; July- 
Sept., 234d. In London stocks Feb. 13, 67.824 tons, an 
increase of 414 tons over the preceding week. In Liverpool 
stock increased 719 tons to 59,874 tons. 

January consumption of crude rubber unexpectedly rose 
to 27,962 long tons, the Rubber Manufacturers’ Association 
reported Saturday, compared with 21,409 tons during Dec. 
and with 36,669 tons during Jan. last year. The Jan. 
increase over Dec., due to seasonal resumption in the tire 
manufacturing industry, was 30.6%. Manufacturers had 
not figured consumption below 24,000 or in excess of 25,000 
tons for the month, although some uncertainty surrounds 
the estimates owing to the plans of one large tire manufac- 
turer. On the 16th inst. prices declined 10 to 13 points but 
recovered some of the loss later on. The sales of No. 1 
standard were 930 tons closing with March, 3.98c.; July, 
4.20 to 4.21c.; Sept., 4.31c.; Oct., 4.37¢.; Dee., 4.50c.; 
New ‘‘A”’ Feb., 3.91c.; Mar., 3.98c. Outside prices weakened; 
Spot, Feb. and March, 3 15-16c. to 4¢.; April-June, 4ce.; 
July-Sept., 4 5-16c.; Oct.-Dec., 4 9-16c.; Spot first latex, 
thick, 434¢.; Thin pale latex, 434c.; clean, thin brown, No. 2, 
334¢.; rolled brown crepe, 3 7-16c.; No. 2 amber, 3 13-16c. 
Supplies of crepe in New York are believed to be small 
though production of these grades is not believed to have been 
much reduced in the East. Dealers’ stocks of crepe in Malaya 


ein 
eum 








ep. 20 1932] 


FINANCIAL CHRONICLE 





1395 








totaled 13,889 tons at the end of Jan., as compared with | 
12,100 tons at the end of Dec., 11,700 tons at the Nov., 
and 12,229 tons at the close of Jan. 1931. On the 16th 
London opened at 1-16d. to 4d. decline; at 2:39 p.m. was 
quiet, 1-16d. to 4d. off; Feb. and March, 254d.; April, 
211-16d. London clesed dull, 1-16d. to Md. decline. 
Feb. and March, 25£d.; April, 2 11-16d.; April-June, 234d.; 
Singapore closed dull and 1-16d: to 4d. lower; Feb., 
23¢d.; April-June, 214d.; July-Sept., 254d. On the 17th inst. 
prices closed unchanged to 4 points higher after an early 
rise of 3 to 10 points. London advanced 1-16d. The sales 
here were 500 tons of No. 1 standard. There were none of 
new ‘‘A.’’ No.1 standard closed with March, 3.90c.; May, 
4.10c.; July, 4.22¢.; Sept. 4.31¢.; Dee., 4.54c.; Jan., 4.63 
New ‘‘A”’ Feb., 3.92¢.; March, 3.99¢c.; April, 4.04c. Outside 
prices: Spot and Feb., 3 15-16 to 4c.; March, 3 15-16 to 
ia April-June, 4 3-16c.; July-Sept., 434c.; Oct.-Dec. 
gC. 

On the 17th London opened 1-16d. off; at 2:37 p.m. was 

quiet and unchanged to 1-16d. up; Feb., 2 11-16d.; March, 
2 11-16d.; April, 234d. London closed quiet unchanged to 
Yd. up; Feb., 2 11-16d.; March, 2 11-16d.; April, 234d.; 
April-June, 234d.; July-Sept., 2%d. Singapore closed quiet 
and 1-16d. to %d. off; Feb., 24d.; April-June, 2 7-16d., 
and July-Sept., 2 9-16d. On the 18th inst. prices fell to 
new lows; actual dropped below 4c. Futures declined 5 to 
8 points; No. 1 standard closed with March 3.93c.; May, 
4.02 to 4.05c.; July, 4.15 to 4.18¢.; Oct., 4.32¢e.; Dec., 4.48 
to 4.50¢c.; sales, 410 tons; new ‘‘A’’ contract, Feb., 3.86c.; 
March, 3.93c.; April, 3.97¢.; May, 4.02c.; June, 4.08c.; 
no sales. Outside prices: Spot, Feb. and March, 3% to 
3 15-16c.; April-June, 4 1-16c.; July-Sept:, 4 5-16¢.; Oct.- 
Dec., 4 9-16c.; spot first latex, thick, 454c.; thin pale latex, 
454c.; clean thin brown No. 2, 3%4c.; rolled brown crepe, 
3i4e.; No. 2 amber, 3 13-16c.; No. 3, 334¢.; Paras, upriver 
fine spot, 5 to54%e. On the 18th London opened at 1-16d. 
decline to 1-16d. advance; at 2:36 p.m. was quiet unchanged 
to 4d. decline; Feb., 254d.; March, 254d.; April, 2 11-16d. 
London closed dull at 1-16d. to 4d. decline; Feb., 2 9-16d.; 
March, 254d.; April and April-June, 2 11-16d. Singapore 
elosed 1-16 to %d. up; Feb., 2%¢d.; April-June, 214d.; 
July-Sept., 254d. 
_ To-day May and July sold down early to new lows but 
rallied later with the stock market and London higher. No.1 
standard contract ended 4 to 9 points higher with sales of 
52 lots, with March at 3.97c.; May, 4.09¢c.; July, 4.23¢. 
Final prices are 2 to 5 points lower than a week ago. To-day 
London closed 1-16 to %d. higher; Feb.-March, 2 11-16d.; 
April and April-June, 234d. Unofficial estimate of Malayan 
shipments for the first half of February totals 21,000 tons 
and 43,000 tons for the full month. Actual shipments in 
January were 42,638 tons and in Febuary last year, 41,951 
tons were shipped. Singapore closed quiet at 1d. decline; 
March, 244d.; April-June, 23¢d.; July-Sept., 244d. Un- 
official estimate of rubber stocks in Great Britain for the 
week ended Feb. 20 are: London, 850 tons decrease and 
Liverpool, 350 tons decrease. 


HIDES.—On the 13th inst. prices closed 30 to 45 points 
higher with sales of 1,480,000 lbs., closing with March 5.75c.; 
May, 6.25c.; June, 6.50¢c.; Sept., 7.29¢e., and Dec., 7.90c. 
On the 15th inst. prices ended 5 points lower to 15 higher. 
Early prices were unchanged to 21 points higher. Later, 
profit-taking caused a reaction. Spot sales reported included 
group sales estimated quantity 350,000, Nov.-Dec.-Jan. 
takeoff, consisting of the following grades: Heavy native 
steers at 6'4c.; butt branded steers at 614c.; heavy Texas 
steers, 614c.; Colorado steers, 6c.; light native cows, 6c.; 
branded cows, 5%c.; 3,000 light native cows, Nov., 6c.; 
2,000 heavy native steers, Nov., 6 4c.; 2,000 Colorado steers, 
Nov.-Dec., 6c.; 4,000 frigorifico steers, Feb., 74%c. The 
sales of futures here were 3,120,000 lbs., closing with March 
5.70 to 5.85¢.; June, 6.64 to 6.70c.; Sept., 7.42 to 7.50c. 
Outside prices: Common dry Cucuta, 10c.; Orinocos, and 
Santa Marta, 8%c.; Central America, 7¢c.; Maracaibo, 
Ecuador and Savanillas, 714c.; native steers (packer hides), 
6 Y4c.; Chicago light native cows, Oct.-Dec., 6¢.; New York 
City calfskins, 9-12s, $1.35; 7-9s, 75c.; 5-7s, 55 to 60c. 
On the 16th inst. prices closed 5 points lower to 10 higher 
with sales of 2,160,000 lbs. Spot hides were more active 
as to common dry and country hides. New York City calf- 
skins are in better demand. Sales reported included group 
sale, estimated quantity 50,000 to 75,000, Nov.-Dec.,Jan. 
takeoff; at Chicago light native cows, 6c.; Colorado steers, 
6c.; heavy native steers, 614c.; heavy Texas steers, 64c.; 
butt branded steers, 6144c.; branded cows, 5'4%c. At New 
York, group sale, estimated quantity 10,000, Nov.-Dec. 
takeoff; butt branded steers, 6'%4c.; heavy native steers, 
64c.; 8,000 frigorifico steers, Feb., 74% to 7 3-16c.; 2,000 
frigorifico light steers, Feb., 6 13-16c. Closing prices for 
futures were with March at 5.65 to 5.85c.; June, 6.68 to 
6.75¢.; Sept., 7.50e.; Dec., 8.10¢. to 8.20e. New York City 
ealfskins, 9-12s, 1.35¢.; 7-928, 75¢.; 5-7s, 55 to 60c. 

On the 17th inst. prices closed 15 to 30 points lower, closing 
with March 5.40 to 5.65¢c.; May, 6.15c.; June, 6.50 to 6.55c.; 
July, 6.75¢.; Sept., 7.25 to 7.30c.; Dec., 7.85 to 8.05c. 
Sales included 43,000 extra light native steers, Jan., at 6c.; 
3,000 butt branded steers, Oct.-Nov.-Dec., at 64c.; and 
4,000 frigorifico steers, Jan., at 74c. On the 18th inst. | 
prices closed 5 points lower to 10 higher; sales, 2,080,000 lbs.; 
closing with March, 5.41 to 5.50¢.; May, 5.75c.; June, 6.45¢.; 





July, 6.75¢.; Sept., 7.30c.; Dee., 7.95 to 8.10c’ Argentine 
frigorifico were a little more active. Sales included 8,000 
frigorifico steers, Feb., at 74c.; 2,500 frigorifico light steers, 
Feb., at 7\%e.; at New York, 2,100 butt branded steers, 
Dec., at 64c.; and 3,500 Colorado steers, Dec., at 6c. 
To-day futures ended unchanged to 41 points lower with 
sales of 36 lots. March closed at 5 to 5.30c.; May, 6c.; 
June, 6.45 to 6.50c.; Sept., 7.30c.; Dec., 7.90 to 8c. Final 
prices show a decline for the week of 43 points. 


OCEAN FREIGHTS.—At one time cotton and time 
charters were active. ; 

CHARTERS .—Grain booked included a total of more than 20 loads on 
Lincoln's Birthday and perhaps a little less than on Saturday; 5 loads spot 
Hamburg, 5c.; 12 loads Hamburg, 6c.; 50 loads, French Atlantic,Feb.,9c.; 
40 loads Marseilles, Feb.-March, 10c.; 10 loads Rotterdam, Feb., 5c. and 
15 loads Antwerp, Feb., 5%c.; 25 loads Antwerp, Kot m, French 
Atlantic and Marseilles at respectively, 534., 6 9 and 10c.; 5 loads Copen- 
hagen, 8c.; 5 loads Baltimore-Li 1s. 6d.; 5 loads 


Kingdom, Continent, 25s. 6d. "Tankers.—Prompt California-Japan, 27¢.; 
Aruba crude, Feb., to Teneriffe, 5s. 9d.; crude or fuel, Black Sea, Feb., 
Dakar, 5s. 10d.; crude, or gas oil, Constanza-Ceuta, March, 15-31, 6s. 
Time.—Prompt_ round West Indies, 65 to 75c.; West Indies round 55c. 
Sugar.—Santo Domingo, second half March, United Kingdom-Continent, 
15s.; Feb., Cuba, United Kingdom, Continent, 5,500 tons : 
15s. 6d.; early April, Cuba, United om, Continent, 14s. 3d. 
—22,000 qrs. New York, early March, Bayonne and Antwerp., 9c. 
_COAL.—Prices have been tirm but recent. abnormally 
high temperatures of course hurt business. Still the retail 
demand for anthracite has been steady and circular prices 
were firm. In the West bituminous screenings and slack 
have also had a fair demand. High grades were tho best 
sustained. Prime steam slack was quoted at 90c. with 
none under it. = roduct sold at $1 to $1.25. Increased 
movement of smokeless domestic sizes has been something 
of a feature. Of late with colder weather trade has been 
better in the East. 


TOBACCO has been in fair demand here for this season 
of the year. Hartford wired: ‘Large sales of Havana seed 
long light seconds have been recorded in the local market 
‘during the ge week. Waitt & Bond and the General Cigar 
Co. were the principal buyers. Transactions re ac- 
count for several thousand ecases.’’ Mayfield, Ky., to the 
“U.S. Tobaeco Journal’’: “Sales for the past week in the 
various Southern tobacco growing sections were as follows: 
At Mayfield, 973,450 lbs., at an average of $3.22, or 12c. 
higher than the preceding week. At Paducah, 318,840 lbs., 
averaging $3.23, or 74c. lower than last week. At Murray, 
204,415 Ibs. at an average of $4.38, or 45c. lower. t 
pe’ Brgy ty 1,094,030 Ibs. of dark, at an average of $5.32, 
and 1,165,050 lbs. of Burley at an average of $3.54. Burley 
was $1.30 and dark, 4c. lower. At Clarksville, 1,745,765 lbs., 
average, $6.40, 59c. lower than last week. At Springfield, 
775,710 lbs., averaging $7.35, or 14ce. higher. At Owens- 
boro, 2,084,900 lbs. of dark tobacco, averaging $4.57, and 
624,765 pounds of Burley at an av e of $6.32. Dark, 
87c. and Burley, 32c. higher. At Henderson, 943,595 lbs., 
averaging $3.15, or 39c. higher. The One Sucker District 
(Bowling Green, Franklin, Russellville and Scottsville) sold 
1,799,200 lbs. of dark tobacco at an average of $4.01, or 
58e. higher. At Lynchburg, 477,922 lbs., at an average 
of $5.21, or 36c. higher. At Blackstone, 501,795 Ilbs., 
averaging $7.50, or $1.81 higher. At Farmville, 517,000 lbs., 
at an average of $4.43, or 80c. higher. At Oxford, N. C., 
584,196 lbs. at an average of $5.85. Total sales for the 
season to date are 22,717,166 lbs., at an average of $8.83. 
The low average of $5.85 per hundred was due more to the 
large amount of low grade, bringing from 50c. to $1 as the 
types, cutters and fillers, from 5c: to 50c. are about as strong 
as any time during the season, due largely to the fact that 
very little high grade leaf is now being offered. Louisville, 
Ky., wired: “‘Production in Kentucky in 1931 was 502,565,- 
000 Ibs., or 35% increase over the 372,151,000 lbs. produced 
in the State in 1930, and 53% more than the average annual 

roduction of the State. With approximately 21,000,000 
bs. of tobacco pledged the organization committee of the 
Western Dark Fired Growers’ Association definitely decided 
at a meeting at Murray, Ky., Feb. 1, to incorporate under 
the laws of Kentucky and establish headquarters here.”’ 
Loans from the $50,000,000 fund authorized by the Recon- 
struction Finance Corporation Act for financing tobacco and 
cotton planting will be made on acreage not more than 65% 
of the acreage planted to these crops in 1931. 


SILVER.—On the 13th inst. prices closed 21 to 38 points 
higher with March 30.50 to 30.65¢e.; May, 30.90 to 31.07c.; 
July, 31.26¢.; September, 31.58 to 31.75c.; October, 31.70 
to 31.80e.; December, 32.05c.; sales 575,000 ounces. On 
the 15th inst. futures closed unchanged to 24 points higher 
with sales of 2,500,000 ounces, closing with March 30.50 
to 30.85¢.; May, 31 to 31.20c.; July, 31.50¢e.; August, 31.60 
to 31.95¢e. On the 15th inst. the trading in silver futures 
here at the National Metal Exchange was the largest this 
far this year, following an advance in commercial bar silver 
of 4c. per ounce to 30%%e. + Also, it was announced that the 
House of Representatives had granted an appropriation to 
its Committee on Coinage, Weights and Measures to make a 
study of the silver problem. Nine months were traded in 
on the 15th. It was an unusually broad market. A feature 
was a trading in a 1933 month for the first time. On the 
16th inst. prices closed 25 points lower to 6 om gel sales 
1,325,000 ounces. Closing prices were with March at 30.50 
to 30.75¢c.; May at 31.06; July, 31.25 to 31.50c.; September, 
31.55¢e., and December, 32.05 to 32.12c. On the 17th inst. 
prices closed 28 to 42 points lower; sales 950,000 ounces; 
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closing: March, 30.22 to 30.40c.; May, 30.64c.; July, 30.90 
to 31.10e.; August, 31 to 31.20¢c.; September, 31.15 to 31.35c.; 
October, 31.30 to 31.50e.; December, 31.70c. On the 18th 
inst. prices closed 15 to 30 points higher; sales 150,000 
ounces. The ending was with March at 30.38 to 30.47c.; 
May, 30.85 to 30.92c.; July, 31.15e. To-day futures closed 
30 to 35 points higher with sales of 700,000 ounces and 
March at 30.70 to 30.85¢.; May, 31.20c.; July, 31.45c.; 
October, 31.90 to 32ce.; December, 32.25c. Final prices are 
45 to 56 points higher than a week ago. 


COPPER.—Sales for export on the 15th inst. exceeded 
7,000,000 Ibs., the largest business for one day in several 
weeks. The export price was 6%c. Some sellers advanced 
the domestic price, however, to 64c., but no sales were re- 
ported at this level. Later on export sales fell off and on the 
18th inst. were only 303 tons. This is the first time in several 
days that the total has fallen below 1,000 tons. Prices were 
unchanged at 6%e. c.i.f. European my and 644 to 6\e. 
for domestic account. London on the 18th inst. advanced 
2s. 6d. on spot standard to £38 17s. 6d.; futures up 7s. 6d. 
to £38 5s.; sales, 700 tons futures; the bid price of electro- 
lytic une d at £41 10s., asked price, off 10s. to £42 10s.; 
at the second London session that day standard dro ped 
7s. 6d. with sales of 350 tons of futures. On the 18th inst. 
futures here closed unchanged; no sales; March ended at 
5.30¢.; May at 5.50c.; July, 5.70c.; Sept., 5.90¢.; Dec., 6.05c. 
To-day futures here closed unchanged with May at 5.50 to 
5.70c.; July, 5.70¢.; Sept., 5.90e.; Dec., 6.05c.; sales, 50 tons. 


TIN was dull with spot Straits here 22.20 to 224%e. At 
the first session in London on the 18th inst. prices were un- 
changed to 5s. higher while at the second session standard 
tin dropped 5s.; sales, 680 tons. On the 18th inst. futures 
here closed unchanged; no sales; March ended at 22.30c.; 
May,, 22.60c.; July, 22.95¢.; Sept., 23.35¢.; Dee., 23.95¢. 
To-day futures here closed 30 points lower with March 22c.; 
May, 22.30c.; July, 22.65¢.; Sept., 23.05c.; sales, 80 tons. 


LEAD was in smaller demand but prices remained un- 
changed at 3.75c. for New York and 3.55c. East St. Louis. 
In London on the 18th inst: prices were unchanged to £15 
‘for spot and futures; salea, 100 tons of spot and 200 futures. 


ZINC was rather quiet and steady at 2.825 to 2.85c. East 
St. Louis. Most of the sales were made at the lower price. 
In London on the 18th inst. spot dropped 1s. 3d. to £14 
7s. 6d.; futures unchanged to £14 15s.; sales, 400 tons spot 
and 500 futures. 


STEEL has remained quiet. The average rate of opera- 
tion is stated as 27%. Some profess to be none too sure 
that even this rate will continue. Of late higher prices have 
been asked. That is an advance is asked of $2 to $4 per 
ton on steel sheets. The advance of $2 per ton in bars, 
plates and shapes, which was tried in the Chicago district 
a few weeks ago, did not succeed as Pittsburgh balked at 
trying it. It remains to be seen what the automobile com- 

nies will do. Wrought iron pipe has been reduced about 

r ton. Iron and steel scrap in a sense the barometer 
of the trade, are dull at the recent lows. 


PIG IRON .—There is a frank acknowledgment of the pro- 
tracted monotonous dullness of trade. Only small lots are 
traded in. Prices are therefore largely nominal. They are 
in a sense untested. 


WOOL.—In Boston prices have been reported firm but 


with business smaller. Boston prices: 


Ohio & Pennsylvania fine delaine, 23c.; fine clothing, 18% to 19c.; 
blood combing, 23c ood epg, 18 to 20c.; % combing, 23c.; 


* bl 
clothing, 21c.; ae A. , 21% to Territory clean , fine 
staple, 57 to 58c.; fing. fine S. ioe French combing, 53 to 55c.; hime ¥ 


Seer: Cette ye te Maa tat’ data ae 
super, 48 to 50c.; B,’43 to 47c.; O, 38 to 40c.; Mohair, original Texas adult, 

: f .; Australian clean, 
34 to age V3 ge; New Zealand clean, bond, 56-588, 
28 to 30c.; 50-568, 28 to 30c.; 48-50s, 25 to 27c. 

Boston wired a government report on Feb. 15 as follows: 
“‘Weakness in prices of 64s and finer Western wools last 
week was not marked and was confined largely to the short 
French combing staple, about 50c. scoured basis, is the low 
point at about short combing 64s and finer wools, free of 
defect can be obtained in substantial volume. Receipts of 
domestic wool at Boston during the week ended Feb. 13, 
amounted to 2,245,900 lbs. as compared with 462,800 lbs. 
during the previous week.’’ A government report from 
Boston on Feb. 17 said: ‘‘Most domestic wools except short 
combing 64s <.d fiuer grades of Western lines are very quiet. 
Prices ; snerally show little change. Short combing and 
clothing (4s and finer western wools are selling at about 
the same prices that prevailed last week. Occasional offer- 
nee of semi-bright 48-50s, combing fleece wools are avail- 
able at slightly lower than last week’s prices, but the volume 
of such offerings appears to be limited.’’ At Melbourne on 
Feb. 16 a good selection mostly sold readily. Compared 
with sales on Jan. 28 prices were unchanged except on lambs 
which were neglected. At Napier on Feb. 17, 16,100 bales 
offered and 12,600 sold. Representative selection of cross- 
breds, but no merinos. Yorkshire, Continental and Japa- 
nese buying was liberal. Compared with Wellington sales 
on Feb. 11 prices were par to 5% lower. Fine and medium 
crossbreds were wan Prices realized on crossbreds: 50- 


56s, 614d. to 834d.; 48-50s, 6 to 8d.; 46-488, 4% to 74d.; 
44-468, 344 to 614 


4a.; 40-448, 3 to 434d. In Sydney on Feb. 


18 auctions closed. A good selection met with brisk com- 
petition from Japan, the Continent and Yorkshire. Com- 
pared with opening rates prices were slightly higher for well- 
grown average type merino fleece and skirtings and also 
comeback greasy and comeback greasy and crossbreds, but 
good style merino fleeces of fine quality were irregular and 
occasionally lower. The sixth series will extend from March 
7 to April 14 and offerings will total 116,000 bales. 


WOOL TOPS.—To-day prices closed 10 points higher 
with February to January incl. 38.50c. Boston spot un- 
changed to 72.50c. Roubais-Toutodiar unchanged to 20 
higher; sales 136,400 lbs. Antwerp, unchanged to Md. 
lower; sales 62,000 lbs. 


SILK.—On the 17th inst. prices closed 3 to 5 points 
lower; sales 670 bales, closing with February 1.62c.; March, 
1.65¢.; May and Sept., 1.7l¢e.; July and August, 1.70 to 
1.7le. To-day futures ended unchanged to 2 points lower 
with sales of 1,310 bales; March, 1.63 to 1.65c.; May, June, 
July and Sept., 1.70c. Final prices show a decline for the 
week of 4 to 8 points. 





COTTON 
Friday Night, Feb. 19 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
175,417 bales, against 249,848 bales last week and 223,645 
bales the previous week, making the total receipts since 
Aug. 1 1931, 7,984,485 bales, against 7,562,765 bales for 
the same period of 1930. showing an increase since Aug. 1 
1931 of 421,720 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _-_---- 5,821; 7,965) 13,747| 7,772) 4,454) 3,901) 43.660 
Texas City... - obge kn iiaei ng ae sisal ----| 7,838] 7.838 
Houston_______- 5,515 7,278) 7,028) 4,492) 17,013 166 
Corpus Christi-_-_ 136 121 352 324 52 120; 1,105 
Beaumont .----__- TS steal sie ame 171 dpsidaneas 171 
New Orleans____| 2,905) 3,095) 14,644] 1,684) 22,043) 5,121) 49,492 
ee ERM RS 38 . 494) 1,087|) 5,199 839 314) 1,246; 9.179 
Pensacola __._.- 927 PLES bbe vee buns Jeue 927 
Jacksonville ___- iio RS ial NER 160 inane 160 
Savannah ______ 777 33 ,381} 1,032 995 816) 5,434 
Brunswick ______ ap ate Pa RS aie Rahs egiel < ae 
Charleston ____- 73 13 82 24; 1,004 88) 1,284 
Lake Charles____ wicaael Pa Mo pet h. PAE. suse son aoe 
Wilmington_-____ 31 97 139 187 EROS 115 569 
Norfolic ........ 102 33 18 23 76 30 282 
SS Seige pr ea pie wttcalia 53 pile caged leg Sen 53 
Baltimore ____-_- si tate te wad Lowe becca semana 819 819 
Totals this week_' 16,781' 21.684' 45,032] 18,913’ 33,761! 39,246'175,417 


























The following table shows the week’s total receipts, the 
= since Aug. 1 1931 and stocks to-night, compared with 
ast year: 























1931-32. 1930-31. Stock. 
Receipts to . : 
Feb. 19. This |SinceAug| This |Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931. 
Galveston __----- 43 ,660/ 1,988,965) 17,287|1,277,421| 995,409} 618,784 
Texas City._.-.-- 7,838) 196,313] 1,037] 107,58. 68,306} 43, 
Houston - -__-_--- 50,166/2,902,692| 22,261/2,699,072/1,561,411/1,398,491 
Corpus Christi---| 1,105) 417,280 sad 566,072} 79,588) 80, 
Beaumont------- 171 17,086 Bete SA: ee 
New Orleans- - --- 49,492/1,387,785) 38,926/1,160,407/1,127,577| 791,833 
Mobile RS aes 9,179) 352,047) 13 il 481,888) 234,731) 224,577 
Pensacola ------- 927) 50, Sa RE  ékcaeal’ - cance. 
Jacksonville - --_- 160| 24,717 dala 469 16,994 1,33 
Savannah -_-___.-- ,434| 274,162} 9,885} 619,070 295,296] 344,691 
Brunswick. .- ----~- 2,139; 27,694 (eatin ee oe 
Charleston - --..- ,284| 97,854) 2,064 264.831 139,728] 170,317 
Lake Charles_...| 2,139) 126,225; 2.729) 53,8 SAE “anne 
Wilmi Deceoad 56' 43,152) 1,651 54,23) 22,284 18,705 
Wortolk.......s-- 57,925} 1,497) 134,406) 67,450) 93,827 
Ne rt News--- ibanta cl |. deleakaleca ena - wae, eda. . eakeinn 
New York------- oni. ~ athens atehun 1,125} 208,195) 228,533 
a ee 53 748 amie 13,019 2,887 
Baltimore - - ---~-- 819} 19,797 255 15,527 2,5 1,305 
Philadelphia - - - - - Pa oaee 1 5,313 5,213 
, | a 175,417'7,984,485 113 ,438!7 ,562,765'4,810,306!4,025,010 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 1926-27. 
Galveston..--| 43,660) 17,287 12,054 ’ 29,571) 47,073 
Houston. .--- 50,166, 22,261 17,460) 20,866) 11,560) 48,005 
New Orleans-| 49,492) 38,926) 26,359) 26,120) 23,180) 61,084 

obile.-..-- 9,179} 13,038 3,288 4,865 3,053 4,476 
Savannah - --- 5.434 9,885 1,419 1,803 3,750} 20,437 
Charleston---| 1,284 2,064 201 «== 355] 71,145) + 10,046 

ilmington - - 569 1,651 543 1,176 561 2,910 
Norfolk_ -~_--- 282 1,497 1,034 1,395 693 8,053 
DOOM § «scceil ‘ccheuhl  “quiukl seepeel vesarel sieace 
All others-- ~~ 13,212 6,829 3,528 1,376 1,810 8,109 
Total this wk.| 175,417} 113,438) 65,886) 80,860) 75,323) 210,193 
Since Aug. 1 - -'7,984,48517 ,562,765'7 ,289,189!8,014,27216 962,693! 10503 063 











The exports for the week ending this evening reach a total 
of 206,935 bales, of which 24,160 were to Great Britain, 
13,564 to France, 34,162 to Germany, 14,175 to Italy, nil 
to Russia, 106,244 to Japan and China and 14,610 to other 


destinations. In the corresponding week last year total 
exports were 122,616 bales. For the season to date gate 
exports have been 5,519,368 bales, against 4,730,709 bales 





in the same pores of the previous season. Below are_the 
exports for the week. 
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ais 
Ezported to— 
Week Ended 

Feb. 19 1932 Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston --___-_- 9,247; 4,404) 7,122) 4,091 ----| 28,912} 6,825) 60,601 
Houston. ----_- ----| 6,606) 8,674) 4,443 ..--| 42,976) 5,507) 68,206 
Texas City -_--_- 2,134; 2,146) 1,978) 2,183 ----| 1,371] 1,245] 11,057 
Beaumont -_-_-- ani paee 165 Sissies wlitiiied ebne 6 171 
New Orleans __-_-_ sate te 428} 3,983} 1,820 ----}| 13,981 150} 20,362 
Mobile____...__ 4,522 sndpinai ee TF ti aid 250}; 6,410 
Jacksonville. - -- 281 iohetal ey: annette ides icin jaw 281 
Pensacola... --_-_ \. diel pepnaers 922 ‘ia Parnes Bead 5 927 
Savannah ----__ 5,135 es ES hen domed inact 14| 7,620 
Brunswick -_---- Petal asest 3,198 mapas eke sin tid ----| 2,139 

leston...-- 2,671 wrest 6636 ote -.--| 4,862 ----| 12,359 

BE tincn nae 170 ional 182 Pee aicotia meant home 352 
New York______ bite inte bina hatte apices Pe 65 65 
Los Angles... .- ent Ckiets 500 athe ae 543) 9,985 
San Francisco-__ weheie sentin anne abioa ee ve ----| 5,200 
Lake Charles - - - een -<--] 1,200 sida Silgtieve sinew oneal aaee 

BEskénosen 24,160) 13,584 34,162) 14,175 .---|106,244| 14,610|206,935 

Total 1931___| 11,632 30,722| 22,981} 10,509 ..--| 28,938) 17,834|122,616 

otal 1930-____-_ 19,430} 15,250’ 16,537| 13,559 ..--| 29,239! 14,936'108,951 
om Erzported to— 

Aug. 1 1931 to — ----- 
Feb. 19 1932.| Great , | Ger- | Japank 
Exports from—| Britain. | France.' many. | Italy. | Russta. China. | Other.| Total. 
Galveston._..| 184,957 58,406 170,354 128,944 ----'711,546/192 ,429)1 ,446 636 
Houston - -___ 165,408 132,485 431,746160,307, ---.-'802,71 7 ,321\1,939,986 
Texas City -_- 16,011, 6,760 29,480 6,126, --.--| 32,83 7,201 98,417 
Corpus Christi 71,354 12,980 24,718 29,370) ~---|129,415, 32,334, 300,171 
Beaumont ...| 7,070 1,480 3,916) 60} ...-| -...| 1,683 14,048 
New Orleans-_| 129,415 30,335 97,859102,921 ----/211,306| 45,116) 616,952 
Mobile- - - --- 70,268 2,100 75,105 4,834) -_-..|136,531) 7,150) 295,988 
Jacksonville _ _ 3,767 ----| sk alee Aes pps 122 9,054 
Pensacola __-__ 10,146 ----| 60,313 a7. wanal . ee 705| 66,642 
Savannah___.| 62,476 129. 62,874 750, -_--/162,63' 5,712 ,580 
B eaoed 3 ee ee evaded en 550 ,091 
Charleston...| 40,171) ---.- 341; ....} -.-.| 20,324] 15,377] 112,313 
Wilmington...) __._-- wane 8,072, 11,550 Dicracal ----| 1,458) 21,080 
Norfolk... _- 16,703 22 5,7 wheal ----| 6,458 42 29,010 
New York~.-- 2,249 175 1 AGG. - wae ..--| 16,974; 1,994) 22,421 

ETS 126 a ae sane ail oe 1,513 

Baltimore__--_ 8 aeG  “aaaen | ee a Bagg! 8 
Los Angeles _ - 3,020 oa Sane on eak” oan 118,742; 3,265) 136,312 
San Francisco 460; - 2. 100; -.--| --.-.| 33,490) 766| 34,806 
Guittleo 5 tke ees Byes pee: ----| ay as 380 
Lake Charles. 3,478. 7,371) _ 18,837; 5,713 onnal an<5 7,557 42,956 

Tee... 33. 3 791,244 252,393 1,064,245 450,73 - -- -'2388387 572,356/5,519,364 

Total 1930-31) 859,346 791,641 1,236,220357,393| 29,279 961 ,287/495,543)/4,730,709 








Total 1929-30 1,066,866 686,330 1,410,017 502,192' 78,040 923 ,833'530,060'5, 197,338 


NOTE .—£Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the custom 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 14,209 bales. In the corresponding month of the preceding season the 
exports were 14,010 bales. For the six months ended Jan. 31 1932 there were 
105,050 bales exported, as against 125,763 bales for the six months of 1930-31. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Feb. 19 at— _ /(|Britain.| France.| many. | Foreign; wise. | Total. Stock. 
__ Rea 7,000} 3,000) 5,500) 44,000) 2,000) 61,500) 843,909 
New Orleans--| 20,260} 3,627) 4,031] 27,837} 4,141) 59,896)1,067,681 
Se ss ks wii ----| 1,000 pee ----| 1,000) 294,296 
Oharleston - - -- ey ta Sat te poate cael ----| 139,728 
obile-_-_---_- 2,525) 1,047 ----}| 29,300 500} 33,372; 201,359 
Norfolk_-_-_---- es eeseg! ae keiad saat iat ces atte 67,450 
Other ports*__} 2,000} 2,000} 4,000) 36,000} 1,000) 45,000)1,995,115 
Total 1932_-| 31,785) 9,674) 14,531|137,137| 7,641/200,768)4,609,538 
Total 1931--| 13,580) 7,689] 9,199) 51,654 5.058) 87,180/3 ,937,830 
Total 1930_-_! 23,252! 12,456! 15,490! 65,276' 4,989'121,463/2,091,998 

* Estimated. 





Speculation in cotton for future delivery has been more 
active, partly for outside account, at rising prices, under the 
spur of advancing stock and grain markets and talk of 
coming inflation, with which foreign cotton markets seem 
much impressed. India, China and Japan have all, it seems, 
been buying in this country, Spot markets have been active 
and rising. The South continued to offer, as a rule, very 
sparingly. American cotton still has preference in the Far 
East because of light crops and high prices in that quarter 
of the globe. The tone here shows more snap. 

On the 13th inst. prices advanced 15 to 20 points, with 
stocks and grain higher, speculation more active, the trade, 
home and foreign interests buying, and nervous shorts cov- 
ering freely. Back of it all was the proposed extension of 
the Federal Reserve Act which might add $2,500,000,000 to 
the currency resources of the United States. It is taken to 
mean inflation and higher prices for commodities. Spot 
cotton was in sharp demand at advancing prices. Fall River 
had a better tone. Manchester reported larger buying of 
cloth by South America and Africa and a fair business with 
India and Egypt. London cabled that rather important 
orders for munitions were being received from China and 
Japan by British firms. Worth Street was firm, with a 
moderate business. Here Japanese interests were supposed 
to be buying, and also Liverpool and the Continent. Liver- 
pool advanced 15 to 16 points on the 13th inst. on covering 
and Bombay and Continental trade buying and good calling. 
Bombay was closed for a holiday. On the other hand, co- 
operative interests were credited with selling 12,000 to 
15,000 bales, mostly July. The South sold rather more 
freely; New Orleans and local interests were sellers. But 
what selling there was fell flat. It was apparently a new 
kind of market. Offerings were snapped up quick, The 
Census Bureau put the consumption of all growths in this 
country in January at 435,337 bales against 415,517 in De- 
cember 1931 and 450,117 in January 1931. Consumption for 








the six months ended Jan. 31 is 2,631,272 against 2,460,250 
for the same period last year. Exports for the six months 
ended Jan. 31 were 4,954,472 running bales against 4,479,357 
last year. The quantity of cotton held in consuming estab- 
lishments on Jan. 31 was 1,637,139 bales against 1,630,543 
on Dec. 31 1931 and 1,617,840 on Jan, 31 1931. The total 
held in public storage and compresses was 10,032,322 bales 
against 10,425,945 bales on Dec. 31 and 7,938,877 on Jan. 31 
last year. Exports of American cotton during January were 
919,388 running bales, excluding linters, against 1,189,089 
in December 1931 and 532,821 in January last year. The 
report of the Bureau of Agricultural Economics on grade and 
staple of cotton ginned prior to Jan. 16 showed that of the 
total ginnings of 16,002,300 bales to that date, 15,991,400, 
or 99.9%, were American upland. Of this 14,633,700 bales, 
or 91.5%, were tenderable under the United States Cotton 
Futures Act, compared with 11,533,100, or 85%, last year. 
The total untenderable was 1,357,700, or 8.5%, compared 
with 2,040,100, or 15%, last year. 

On the 15th inst. prices advanced 8 to 10 points early, 
with stocks higher at first and the trade, the Continent and 
the Japanese apparently buying as well as Wall Street. 
Speculation was active. Liverpool advices were rather 
stimulating, with the Continent buying and scattered shorts 
covering. Alexandria was 10 to 18 points higher. Worth 
Street was firmer. Manchester reported cloths firm, with 
home demand sustained and apparently a good demand from 
other quarters. Later most of the advance was lost as 
stocks reacted and the South, New Orleans, “wire” houses, 
local traders, Liverpool and apparently co-operatives sold. 
The largest buying later was said to be by American, Euro- 
pean and Far Eastern mills. In the Mississippi Valley heavy 
rains fell, making flood conditions worse in the Yazoo delta 
in Mississippi. 

On the 16th inst. prices declined 3 to 5 points at first, with 
stocks lower, and Southern and other selling. The co-opera- 
tives may have been selling. Later came a net advance of 
some 6 to 10 points as wheat jumped 2 to 3c. and stocks 
rallied. The trade, Japan, Liverpool, the Continent, Wall 
Street, and “wire” houses bought. The outside public buy- 
ing was larger. Some in Chicago have an idea that some- 
thing special will be done for commodities. Spot markets 
were active and strong. Liverpool was higher than due, 
and there was a good spot demand. Bombay bought, and 
there was Calling by mills offsetting hedge selling and some 
liquidation. Here there was good buying orders under the 
market from domestic and European sources. World con- 
sumption of all kinds of cotton in the first half of the current 
cotton season was approximately 11,475,000 bales, compared 
with 10,939,000 in the same period last season, according to 
the New York Cotton Exchange Service, The world used 
about 536,000 more bales of all growths of cotton in the first 
half of this season than in the same period last season, or 
on the basis of 1,072,000 increase in the full season. Con- 
sumption of American cotton is tentatively put at 5,975,000 
bales in the first half of this season against 5,377,000 last 
season, an increase of 598,000 bales. Consumption of foreign 
growths, on the other hand, is estimated at 5,500,000 bales 
in the first half of this season against 5,562,000 last season, 
a decrease of 62,000 bales. Hence all of the increase this 
season over last season is in American cotton. 

Manchester had a better demand for both yarns and cloths, 
with larger buying by India. Dast Indian mills are doing 
a better business this year in a higher quality of goods that 
is usually produced in India. Indian mills are buying 
American cotton to meet this demand. Recently a cargo of 
12,000 bales of American cotton shipped to Shanghai was 
diverted to India, where Indian mills were very glad to 
get it. Worth Street was quiet but firm. 

On the 17th inst. prices ended 3 points off, though they 
advanced early 6 to 8 points, with stocks and grain higher 
for a time, strong Liverpool cables, small offerings, and much 
fixing of prices by the Continent and Far East. If co- 
operatives sold future here they are supposed to have bought 
spot cotton at the South. The Glass Credit bill was ad- 
vanced. Liverpool was higher on general buying, covering, 
calling, and a good spot demand. Manchester reported a 
large inquiry for cloths and fair sales of yarns. Cloths here 
were in better demand, and firm, and it was reported that 
90% of the mills had agreed to avoid overproduction. In- 
ferentially this seemed to some to mean that there is to be a 
cut in production by these mills of possibly 20 to 25%. The 
Spartanburg, 8S. C., program, announced on Jan. 29, provided 
for production that should not exceed 90% or 50 hours per 
week for day running mills; a rate of 80% for mills running 
on a 44-hour day and 50-hour night schedule per week, and a 
rate of 75% for mills running more than 105 hours per 
week. But in the later trading a sharp reaction in stocks and 
grain hit cotton, Prices reacted noticeably. There was not 
a little liquidation, and some thought the co-operatives sold 
more or less March and July. Some hedging sales took place. 
New Orleans and local traders sold. It was said that mills 
were forced to name very low prices to get rid of some 
goods. Percale dresses are selling here, it is said, at as 
low as 50c., and others at prices hitherto unknown. But 
cotton futures did not give way much. Europe and the 
Orient kept on buying. Foreign spinners, it seems, fear in- 
flation in this country. Japanese interests also in New 
Orleans were said to be taking all the spot offerings and 
that the interior was selling very little. Also there is said 
to be a large spot short interest in March. General rains 


1398 FINANCIAL 





CHRONICLE [Vou. 134. 











fell especially in the Mississippi Valley. The forecast was 
mostly for cloudy or showery weather. It is not wanted. 
Mild weather continued to favor the survival of the weevil. 

On the 18th inst. prices advanced some 10 to 15 points, 
led by March in a new high for the present movement. One 
of the causes was good buying by Liverpool. That was a 
new feature. Continental and Far Eastern mills also bought 
freely. So did the domestic trade. Liverpool’s spot sales 
were larger, The spot demand there was good all during 
the week. Also the Bank of England rate of discount was 
reduced 1% to 5%. Hedging and realizing by Manchester 
in Liverpool were offset by covering. Spot markets in 
this country were rising under the spur of a continued good 
demand. The basis was reported the best of the season. 
Augusta, Ga., reported that % inch middling sold even with 
New York and March. Worth Street had a good business 
in print cloths, partly for delivery in May and June at firm 
prices, which in some cases were higher. Stress was laid 
on the agreement of 90% of the print cloth mills to keep 
production down to the requirements of trade. Rains again 
occurred in the South and the forecast was for showers. 
Manchester reported a large business in cloth, with home 
and East Indian buyers with the English bank rate lower. 
Liverpool closed 6 to 8 points net higher, with a much better 
tone. London cabled that the reduction in the bank rate 
was both welcome and significant as a reversal of the 
British deflation policy. Montgomery, Ala., advices stated 
that not only has the recent excess of rainy and wet weather 
delayed preparations for the next crop but also stringent 
financial conditions. Cotton acreage reduction by legisla- 
tion having failed, the extent of curtailment will be deter- 
mined by the farmers; and in turn by merchants and banks. 
Since cotton is the principal money crop of the South, the 
grower will strive to produce as much as conditions permit 
at the lowest possible cost. The movement back to the farms 
has resulted in the largest supply of arm labor for many 
years and a substantial increase in the number of farmers. 
The sales of mules and horses is considerably less than last 
year. Mild weather has continued this month, with only 
few freezes in any part of the belt during the entire winter, 
but it is too early to foretell the weevil damage. As far as 
spot cotton is concerned the market is called a sellers’ one, 
despite the existing large supply and the strong holding 
movement remains an oustanding feature of this season. A 
New York Cotton Exchange “seat” sold at $14,000, an ad- 
vance of $1,000, 

To-day prices advanced 10 points, with a good demand 
reported from spinners in this country, Bombay, Shanghai, 
Japan, England and the Continent. Chinese and Japanese 
interests were said to be buying spot cotton at the South. 
Dallas wired that the Southern Cotton Co. estimates the 
quantity of American cotton to go to the Orient this season 
at 3,500,000 bales. Mills in the Orient, it is stated, are 
demanding American cotton of every grade and staple in- 
stead of Egyptian, Indian and Chinese cotton. Egyptian 
cotton at the prevailing basis, it is stated, is comparatively 
high. Indian cotton is, it seems, on a decidedly higher basis 
on account of the unusual smallness of the crop and the 
large domestic need which causes a larger use of American 
staple cotton. Bombay and Osaka advices state that Japa- 
nese mills have decided to use mostly American cotton. 
Chinese cotton is impracticably high, as the crop is only one- 
third of an ordinary year. Even the staple is less, and cotton 
for mattresses is higher than American cotton. This report 
comes from Shanghai, Tientsin and Japan. Here the buying 
by the Continent and the Far East was noticeably heavy. 
The Southern and co-operative selling fell off. Stocks 
advanced. That helped. Worth Street was more active 
and firm, with sales for May and June delivery. Charlotte, 
N. C., advices were more cheerful as to the statistical position 
of gray goods and the feeling in the trade, with a recent 
improvement in business. Liverpool was higher than due, 
with Bombay a large buyer and some calling offsetting sell- 
ing by Manchester and the Continent. Manchester reported 
a fair business in cloths with the Continent, South America 
and Africa. Tattersall said: “Trade outlook is better; 
larger cloth sales for India and several minor outlets; China 
business at a standstill and shipments suspended. Some 
manufacturers are increasing order lists. Yarn sales are 
larger, but prices are very poor.” Part of the early advance 
was lost, closing 3 to 6 points net higher. Speculation was 
active. Outsiders bought to some extent. Final prices closed 
32 to 39 points higher than a week ago. Spot cotton ended 
at 7.05¢c. for middling, an advance for the week of 35 
points. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

















Feb. 13 to Feb. 19— Sat.§¥ Mon. T - Wed. 

Middling upland. ___._.______ 685 6.85 6.95 6.90 Thus F 508 

MARKET AND SALES AT NEW YORK. 

Futures SALES 

Spot Market Market - 

Closed. Closed. Spot. |Contr’ct; Total. 

Saturday ---|Steady, 15 pts. adv_|B tead 800 
Monday ---|Sveady. unohanged-(Beoady o-oo] aes 
ec y, 10 pts. adv_ res 
Wednesday _|Steady, 5 pts. dec |Steady ~~~) 1008) ----| 1,000 
Thursday --|Steady, 15 pts. adv_|Very steady ___ 400| ___. 400 
—gepaae Steady, unchanged _|Very steady ___ Me eeaa 800 
Ee dics ob piinatnind nose no ok 3,600 qa 3,600 
LARA RR Ieee aie eared dt 98,901! 80,000'178'901 























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Feb. 13. Feb. 15. Feb. 16 Feb. 17. Feb. 18. Feb. 19. 
Feb .— 
Range _.|——— 6.81- 6.81|—— (eee 
Closing -| 6.65 6.70 ——| 6.76 ——)| 6.73 ——| 6.87 ——| 6.91 —— 
March— 
Range-__| 6.71- 6.77| 6.70- 6.81| 6.69- 6.80) 6.75- 6.87| 6.78- 6.91} 6.90- 7.00 
bag 6.71- 6.73| 6.73- 6.74| 6.79- 6.80) 6.76- 6.77| 6.90- 6.91| 6.94- 6.97 
A i— 
«~ange__|—_—- §s§—|—- SS“ | —S= $s —| —- |] ——- -—— 
Closing _| 6.81 ——/| 6.83 ——/| 6.89 ——/| 6.85 ——j 6.99 ——| 7.02 —— 
May— 
Range__| 6.89- 6.97| 6.88- 7.00) 6.88- 7.00) 6.93- 7.05; 6.97- 7.08) 7.08- 7.18 
Closing _| 6.91- 6.93) 6.93- 6.94) 6.99 ——/| 6.95- 6.96) 7.08 ———| 7.11- 7.12 
June— 
Range..|——- ——| 7.00- 7.00|—— — «a 
— 6.99 ——| 7.02 ——| 7.07 ——| 7.03 ——| 7.16 ——| 7.19 —— 
July— 
Range 7.06- 7.12) 7.05- 7.15| 7.05- 7.17) 7.10- 7.23) 7.12- 7.25) 7.24- 7.35 
Closing _| 7.07- 7.09| 7.09- 7.10] 7.16- 7.17| 7.12- 7.13) 7.24- 7.25) 7.27- 7.29 
Aug.— 
Range -__ —|—_- —- —- —- 
Closing _| 7.15 ——| 7.16 ——| 7.24 ——| 7.20 ——| 7.322 ——| 7.36 —— 
Sept .— 
Range _-.|—_-_ —_—_|—_-_———- | _—_— 
Closing _| 7.22 ——| 7.28 ——| 7.32 ——| 7.27 ——| 7.40 ——| 7.44 —— 
Range-__ 7.28- 7.34| 7.27- 7.38] 7.28- 7.40| 7.34- 7.47| 7.36- 7.49) 7.48- 7.59 
Closing _| 7.30 ——!| 7.30- 7.31| 7.40 ——| 7.35- 7.37| 7.48- 7.49) 7.53 —— 
YOU .— 
Range - _|——— _ 
Closing _| 7.38 ——| 7.32 ——| 748 ——!| 7.44 ——| 7.56 ——| 7.62 —— 
ec .— 
e_.| 7.44- 7.51| 7.44- 7.55| 7.45- 7.57| 7.52- 7.63| 7.54- 7.66) 7.65- 7.77 
ae - 7.46- 7.47| 7.47 ——| 7.57 ——| 7.54 ——| 7.65- 7.66) 7.71 —— 
‘an .— 
Range__| 7.51- 7.57| 7.51- 7.60) 7.52- 7.64| 7.57- 7.70) 7.59 7.74) 7.71- 7.84 
Closing .| 7.55 ——| 7.55 ——! 7.64 ——! 7.61 ——! 7.73- 7.641 7.77 —— 





Range of future prices at New York for week ending 
Feb. 19 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 
Feb. 1932__| 6.81 Feb. 15, 6.81 Feb. 15| 6.25 Nov. 30 1931! 6.96 Nov. 10 1931 
Mar. 1932__| 6.69 Feb. 16) 7.00 Feb. 19) 5.76 Oct. 6 1931/11.59 Apr. 6 1931 
Di SEipalvcsivea smcadgianwuitk male amt 6.80 Nov. 41931) 6.99 Nov. 6 1931 
May 1932__| 6.88 Feb. 15| 7.18 Feb. 19] 5.96 Oct. 5 1931/11.40 June 27 1931 
June 1932__| 7.00 Feb. 15| 7.00 Feb. 15) 6.62 Nov. 23 1931) 9.74 July 27 1931 
July 1932__| 7.05 Feb. 15] 7.35 Feb. 19) 6.15 Oct. 51931) 9.15 Aug. 1 1931 
RS ESR esi Se ee 6.67 Nov. 27 1931) 7.57 Oct. 30 1931 
I Bs nok es cathe ws chin eben eee 6.75 Jan. 5 1932| 7.68 Oct. 30 1931 
Oct. 1932__| 7.27 Feb. 15| 7.59 Feb. 19) 6.67 Dee. 10 1931) 7.67 Nov. 9 1931 
Et REPEL seed: LARC 7.32 Feb. 11 1932) 7.32 Feb. 11 1932 
. 1932__| 7.44 Feb. 13| 7.77 Feb. 19) 6.96 Jan. 5 1932) 7.77 Feb. 19 1932 
Jan. 1933__' 7.51 Feb. 13| 7.84 Feb. 19| 7.23 Feb. 10 1932! 7.84 Feb. 19 1932 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


Feb. 19— 1932. 1931. 1930. 1929. 
Stock at Liverpool-_--_----- bales. 658,000 888,000 921,000 970,000 
I ERR I a IT Ie SAV A? 8, AMAR me SCA LY SEER 
Stock at Manchester _----.._---- 175,000 210,000 113,000 91,000 





Total Great Britain___._----- 
Stock at Hamburg---__-------- 


1,098,000 1,034,000 1,061,000 





Stock at Bremen__-__----------- 310,000 539,000 496,000 ,000 
Stock at Havre__.....--------- 175,000 357,000 295,000 249,000 
Stock at Rotterdam-_-____-_-_---- 25,000 12,000 8,000 16,000 
Stock at Barcelona__-_--------- 93,000 111,000 106,000 80,000 
Stock at Genoa.-_.....--------- 99,000 67,000 70,000 61,000 
A ne ek eee eee) eee > Seeaeeeiee 
Nee TN ee) emt.” pane. weakness?) | eelena 

Total Continental stocks- - - --- 702,000 1,086,000 975,000 1,013,000 





2,184,000 2,009,000 


Total European stocks -- ------ 1,535,000 f 
000 186,000 226,000 162,000 


India cotton afloat for Europe__. —_ 56, 
375,000 


American cotton afloat for Europe 247,000 33,700 483,000 
Egypt ,Brazil,&c.,afloatforEurope 91,000 82,000 86,000 96, 

Stock in Alexandria, Egypt - - - - - - 96, 695,000 473,000 439,000 
Stock in Bombay, India- - - ----- 509,000 965,000 1,314,000 1,109,000 
oer ts U0. 6, Heres....--.-+--~<- 4,810,306 4,025,010 2,213,461 2,051,438 
Stock in U. S. interior towns - - - -2.000 98} 1,556,997 1,306,632 936,027 


U. 8. exports to-day___.------- 323 9,293 973 


Total visible supply --------- 10,199,590 9,950,300 7,966,066 7,350,466 
YY the above, totals of American and other descriptions are as follows: 
merican— 














NE MA oame = 302,000 492,000 435,000 697,000 
Manchester stock --__---------- 89,000 104,000 76,000 69,000 
Continental stock ............-- ,000 000 879,000 945,000 
American afloat for Europe- - - -- 375,000 47 ,000 37,000 483,000 
a a, rr re ce wae 4,810,306 4,025,010 2,213,461 2,051,439 
U. 8S. interior stocks. _....-...---- 2,080,961 1,556,997 1,306,632 36,0 
U. 8. exporte to-day. -.....----- 46,323 9,293 aga ese 
Wistel Meee ee. cc nnsn~ 8,357,590 7,400,300 5,248,066 5,181,456 
East Indian, Brazil, &c.— 
. i ee Cow cnkeoos 356,000 396,000 486,000 273,000 
ae. winamea: tei | mime ee 
Manchester stock. -.....-------- 86,000 106,000 37,000 22,000 
Continental stock ..._...------- 48,000 120,000 ,000 68,000 
Indian afloat for Europe- -_------ 56,000 186,000 226,000 162,000 
Egypt, Brazil, &c., afloat------- 91,000 82,000 ,000 96,000 
Stock in Alexandria, Egypt - - - - - 696,000 695,000 473,000 439,000 
Stock in Bombay, India_- - ------ 509,000 965,000 1,314,000 1,109,000 
Total East India, &c-_-------- 1,842,000 2,550,000 2,718,000 2,169,000 
2 NS EE Ea 8,357,590 7,400,300 5,248,066 5,181,466 
Total visible supply-_-------- 10,199,590 9,950,300 7,966,066 7,350,466 
Middling uplands, Liv BEG 5.95d. 6.04d. 8.47d. 10.49d. 
Middling uplands, New York---- 7.05c. 11.00c. 15.30c. 20.25c. 
Egypt, good Sakel, Liverpool - - - - 8.95d. 10.40d. 14.35d. 19.10d. 
Peruvian, rough good, Liverpool. --.--- ------ 13.75d. 14.50d. 
Broach, fine, Liverpool--------- 5. a 91d 6.30d. 9.00d. 
Tinnevelly, good, Liverpool- - --- 5.93d. 5.76d 7.65d. 10.10d. 


Continental imports for past week have been 78,000 bales. 

The above figures for 1932 show a decrease from last 
week of 26,183 bales, a gain of 249,290 from 1931, an 
increase of 2,233,524 bales over 1930, and a gain of 
2,849,124 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
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conmrancanne periods of the previous year, is set out in fis alti Closing Quotations for Middling Cotton on— 
° ee. 
etail below: Feb. 19. | Saturday.| Monday.) Tuesday.) Wed’day.) Thursd’y.) Friday. 
Movement to Feb. 19 1932. Movemerit to Feb. 20 1931. a we Dhalisiek a e270 6.20 ozs 6.75 4 6.29 
Cw eans. ° = % . x a 
seen ER ee BE Se oe 
a s.| Feb. . . | Savannah-__-_- : : : : ‘ pores 
Week. | Season. | Week.| 19. | Week. | Season. | Week. | 20. | Norfolk. .-~~~~- 6.73 | 6.75 | 6.80 | 685 | 6.98 | 7.00 
Baltimore __-__- 6.75 6.85 6.85 6.95 6.95 7.05 
Ala., Birming m| 1,431 67,757 1,939 33,230 1,981) 31,992 | Augusta______- 6.63 6.63 6.69 6.69 6.88 6.94 
Eufaula ----- 4| 11,869 362 8,573 15,034 | Memphis- - - --_ 6.05 6.05 6.15 6.10 6.25 6.30 
Montgomery 427| 37,395 564 65,904 1,202) 64,957 | Houston- ------ 6.65 6.65 6.75 6.70 6.85 6.90 
Pea aae 616, 79.493 2,940 80,484 3,537 65,775 | Little Rock-_--| 5.93 5.98 6.04 6.01 6.15 6.19 
Ark.,Blytheville| 3,330 110,188 2,659 56,564 1,690, 28,170 | Dallas________- 6.20 6.25 6.30 6.30 6.45 6.50 
Forest City--| 895 808 24 639) 8,703 Fort Worth_.._|  ___- 6.25 6.30 6.30 6.45 6.50 
Hope. - ----- 259) 546 7,061 NEW ORLEANS CONTRACT ee ee closing 
Jonesboro...) — 103) 120, 3, quotations for leading contracts in the New Orleans cotton 
Little Rock--| 2,098 2,173 46,32 
Newport. --- 1,069 9 38 e3i5 market for the past week have been as follows: 
Walnut Ridge| 444 "200, 4,2 Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Ga., Albany.-.|  -__- 131| 3,827 : ; : 17. . 18. . 19. 
Athenee =~ 1.880 1 200  30:100 Feb. 13. | Feb. 15. | Feb. 16. | Feb. 17. || Feb. 18. | Feb. 19 
Atlanta. _--- ; ‘ ’ February _|— weer 
mo eee | baa ery yee March..--| 6.75 ——| 6.72 ——| 6.80- 6.81| 6.77 ——| 6.91- 6.92| 6.94 —— 
see , , A SaStod -__ | -—__—- aeeereneead 
on m----- = a oaet May. iis ai 6.92 ——| 6.92 ——| 6.99- 7.00} 6.96- 6.97| 7.09- 7.10) 7.11 —— 
oe ’ June---..|—— eye 
La., Shreveport} 1,951 1,093 80,146 AE Seda ; ‘ it. : 37 — 
Miss, Clarks ara 2368 48.747 July---..-| 7.08 7.09 7.16- 7.17| 7.12 Bid.| 7.24- 7.25] 7.27 
jum ne dines . esieaaget ——— 
fae - 747 ety payed Sather _.| 7.26 ——| 7.25- 7.26] 7.34- 7.35] 7.34 ——| 7.45 ——| 7.48 —— 
a == === = 190 17’See ecember 7.41 Bid.| 7.41 Bid.| 7.51 ——| 7.51- 7.52 7.85 aa 7.04 ory 
Yazoo City-- 37 ool isacm | 2anuary’33|—— ——| 7.47 Bid 7.56 ——| 7.57 Bid. 7.7 | 7.69 Bid. 
Mo., St. Louis_| 2,607 3,857| 16,751 | “Tone— 
N.C.,Greensb’o| = 391 848) 34,390 | spot ____. Steady. | Steady. | Steady. | Quiet. | Steady. | Steady. 
“—— oa sane 4.847] 59.734 | CDtlons...' Steady. . | Steady. | Steady. Firm. Steady. 
8.C., Greenville 6,000 2823) 507-472 CENSUS REPORT ON COTTON CONSUMED AND 
A —s "g22 6 les sa, | ON HAND, &c., IN JANUARY .—This report, issued on 
o----- 117 473,171) 910 Feb. 13 by the Census Bureau, will be found in an earlier 
Dee...) 1438 ‘834, 1,050] 17,853 part of our paper in the department headed “Indications 
Paris-------| 1,72 156, 150) 3,688 of Business Activity. 
San Antonio.| 98 ‘636, 4151 1,531 CENSUS REPORT ON COTTONSEED OIL PRODUC- 
Waconn 2-| 383, 77 33.077 1 b'sis | LION sc ta TANSEY DR lane go ON this 
santana : report will find it in the department heade ndications 
Total, 56 towns! 98,056/4,798,5571110,6262080001| 65,0104 281,808) 83,614h556007 | of P 











* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 22,029 bales and are to-night 
523,964 bales more than at the same time last year. The 
receipts at all towns have been 43,046 bales more than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Feb. 19 for each of the past 32 years have been as follows: 


= 7.05c.11924 ..__- 30.80c.11916 -._.. 11.45. 11908 .-.-- 11.40c. 
_ Pees 11.20c.11923 ...-- 28.65c.11915 -__-- 8.55c.11907 ----- 11.00c. 
Zee0 ....- .40c. 11922 -___- 18.50c.11914 -___- 12.95c. 11906 ----- 11.10c. 
1929 ....- 20.25c.11921 -...- 13.20c.11913 __.-- 12.60c.11905 -...- 8.15c. 
| ae 18.50c.11920 -___- 9.20c.11912 -.__- 10.50c. 11904 --... 14.50c. 
EE ween 14.10c.11919 -__.- 5.90c.11911 ~~ 14.10c.11903 ----- 10.05c. 
1926 -.--- 20.75¢c.11918 -__-- 32.00c.11910 -___- 14.50c.11902 -..-. 8.81c 
1925 -..-- 24.65c.!1917 -__-- 16.30c. 11909 ____- .85c.11901 ----. 9.2 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























——1931-32- — 1930-31 
Feb. 19— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
a ee ey apne ap ee ,66 113,917 857 170,974 
. % "eas 446 21,5 05 3,36 
ae rw wancccntinn ae 4 Sinaia +2 
Tt Ce cn ccnenecax adn 564 6,020 266 12,871 
Via Virginia pointe... _- 3,957 108,981 3,442 111,377 
Via other routes, &c____.._-___-_ 18,785 284,598 20,425 316,626 
Total gross overland -------.-- 26.413 535,568 28,695 656,538 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 862 20,802 255 17 ,466 
Between interior towns_______-_- 387 8,006 345 8,886 
Inland,, &c., from South_______- 3,676 155,018 4,223 178,138 
Total to be deducted________- 4,925 183,826 4,823 204,490 
Leaving total net overland*__.21,488 351,742 23,872 452,048 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 21,488 bales, against 23,872 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 100,306 bales. 

















: : ——1931-30———_ 1930-29 
In Sigh and Spinners’ Since Since 
° Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Feb. 19____-_ 175,417 7,984,485 113,438 7,562,765 
Net overland to Feb. 19__._.___- 488 351,742 23,872 452,048 
Southern consumption to Feb. 19 90,000 2,610,000 85,000 2,345,000 

Total marketed ---.-...-..--- 286,905 10,946,227 222,310 10,359,813 
Interior stocks in excess __ -__- .~--*22,029 1,290,934 *31,765 995,302 
Excess of Southern mill takings 

over consumption to Jan.31_.. —___. 628,334 Atos +t 414,027 

Came into sight during week_-_.264,876 -_._____. 190,545... ~~ 

Total in sight Feb. 19________~- ---- 12,865,495 eee RR 
North. spinn’s’ takings to Feb. 19_ 21,148 636,091 15,705 668,575 

* Decrease. 

a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Since Aug. 1— Bales. 
oa SS ee ee SN. ac mcimaovsiiecces 12,683 ,929 
1020—Feb. 22......-..---- 189,660!1928-20...._....._..... 13,030,669 
1928—Feb. 23..-..----.--- SOD FO ATER ak con viincnctsna 11,550,905 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


of Business Activity”’ on earlier pages. 


DEATH OF EDWARD P. WALKER.—Edward Perey 
Walker died at his residence, 430 W. 116th St., Thursday 
evening, Feb. 18. He was prominent in the cotton trade 
and recently celebrated his 50th anniversary as a member 
of the New York Cotton Exchange. He was the third 
oldest member of the New York Cotton Exchange. He was 
a member of the New York Yacht Club and a member of 
the India House. He was head of E. P. Walker Co. & at 
60 Beaver St. He was 73 years old. Funeral services will 
be held at 10 a. m. Monday, Feb. 22, at the Church of 
Notre Dame, 114th St. and Morning Side Drive. He is 
survived by his wife, Mary E. Walker, and a son, Edward 
Perey Walker Jr. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that considerable rain 
has fallen during the week in many sections of the cotton 
belt. Fields have been mostly too wet and muddy for 
farm work. 

Memphis, Tenn.—Ground is too wet for farm work. Some 
cotton still remaining in fields. The river is 38.7 feet above 
zero gauge and rising. 





Rain Rainfall. Thermometer. 
Galveston, Texas______-.--- 2days 1.42in. high 76 low61 mean 69 
BEING, THREE. ncaccoamoess 4days 2.13in. high 76 low 34 mean 55 
Brownsville, Texas--------- high 82 low 60 mean 71 
Corpus Christi, Texas-_------ 2 days 18in. high 78 low 54 mean 66 
RN 2 8 a cite orem ce 5 days 2.62in. high 68 low 38 mean 53 
NE Nn a a on se ie ane ww os § days 0.78in. high 80 low 46 mean 63 
Te i ee eee 4days 0.48in. high 80 low 54 mean 67 
oa ae 5 days 4.10in. high 76 low 28 mean 52 
San Antonio, Texas. _-.------ 4days 1.43in. high 78 low 44 mean 66 
New Orleans, La---.-.-.--.---- 3 days 0.88 in. gh... low_. mean/71 
ee SS “ae 2days 0.26in. high 75 low 55 mean 67 
Tn tenis 2days 0.12in. high 78 low 49 mean 64 
6 ON eS A eee ? days 0.03in. high 74 low 46 mean 60 
Se, A OS nd o's no wie ? days 1.07in. high 67 low39 mean 50 
Memphis, Tenn ---_.-.------- 4days 2.84in. high 65 low 37 mean 48 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Feb. 19 1931. Feb. 20 1931. 
Feet. Feet. 








t 
New Orleans_......--- Above zero of gauge 17.9 1.8 
DONNNE, 2. bw cease dée Above zero of gauge-_ 8.7 9.9 
WIVES cn cbcoccsdss Above zero of gauge 29.7 17.6 
Shreveport..........- Above zero of gauge- 25.3 19.0 
., eae pe Above zero of gauge-_ 50.1 13.5 
RECEIPTS FROM THE PLANTATIONS. 
Week | Recet pts at Ports. | Stocks at Intertor Towns. \Recet pts fro¥s Plantations 
| 1931. | 1930. { 1929. | 1931. | 1930. | 1929. | 1931. 1930. | 1929. 











1,805,221 644,1 556,727 623,768 
1, 348,324,559 ,202|485,714/446,617 


we 453,232 448,230 503,270 1 100,490)1,008,794 
ov | 


6_ .|403,664/397,331 403,514) 1,905, 108)1,592,117 
13. _ 417,118,372,279 360,357 2,052,038) 1,684,197] 1,409,376 564,048/464,359 411,409 
20. 402'386/338 '371 262.509 /2,176,891\1 .712,633| 1,441,290 527,239,366 807/294 423 
27. .|317,628/298 028 268, 195 2,200,307 1,770,725 1.448,310.341,044 856, 120275215 


Dec.- | 
4../312, 183/255,569 282,747 /2,209,002 1 .797 ,998/1,451 ,947 320,878 282 ,842/285,384 
11_ (227,112/222,908'281.398'2,205,713 1,815,747) 1,461 ,857/223,823/240 657/291 ,308 
18. 283/317 210,864 260,772 2,214,858 1,81 1.062|1,476,600 202,457/206,179 275,614 
24. 191.637 161,383 187.786 2,217,262 1,800, 194,0461151,065:204,101 
B1__|218,440|122/377 164,364 2,219,563 1.777. 98,71 
——S- oS SS 


eo 














930. | 1932. 

50 859 1,477,345:341,014 

164 1,456 833 265,743 

22__\241.478 80,428 98,388, ‘432,387 218,831 
280,442 115,045 87,594 


Feb. | 
6. .228,645,105,953 82,277 
12__|249,848 106,106, 53,506 





811,825 189,128, 7 
326,078 228,894 








1 
1 
1,403,107 263,496 
1 
1 
1 


19__'175,417|113,438 65,886 ,306 632 153,388 
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‘The above statement shows: (1) That the total receipts This | since || rnis | since || This | Since 
from the renee 2s rr. oe 9,208, re . | Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
in 1930 were 8 es, and in were To Li | agape. he, 242 
bales. (2) That although the receipts at the outports the | ‘To Manchester. &e.. 77 8.000] 105:2281| 8:00] 77:429)| 4,000|106.677 
rep week were 175,417 bales, the actual movement from x2 Contin’t & India Gowen ere eri 15000 ot mags 300818 

lantations was 153,388 bales, stock at interior towns iat Aare = ‘ ; eters Bhan 
faving decreased 22,029 bales during the week. Last year Total exports - - - - - - - - 40 0001620 ,556!'28 0001519 ,123!'21 ,000'587,188 


receipts from the plantations for the week were 81 873 
bales. and for 1930 they were 46,440 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 






























































Cotton Takings, 1931-30. 1930-29. 
Week and Season. 
Week. } Season. Week. Season. 

Visible supply Feb. 12-------- 1022573) aed 9,900,721] __..-- 
Visible supply April 28.-...-.-- alain 6,892,094; _...--. 5,302,014 
American in sight to Feb. 19_.--| 264,876)12,865,495| 190,545)11,769,142 

to Feb. 18.-.-- 63.000} 832,000] 148,000 1,896,000 
Other India ship’ts to Feb. 18. -.- ,000 216,000 ,000 oth Oop 

recei to Feb. 18-- 12,000} 1,138,000 55,000} 1,110, 

Other supply to Feb. 0*b seek oate 15,000 357,000; 20,000) 429,000 

TOES ciiicwcssnnteton 10585649/22,300,589/ 10344 20,854,056 
Visible supply, Feb. 19-------- 10199590|10,199,590|9,950,300] 9,950,300 
Total takings to Feb. 19 a...--- ,100,999 $58. 10.908 786 

Which American. .-...... 311 3i9-358)'8 5:09; 999 7.775.856 

__Of which other ------------- 75,000: 3'077 000 734000 3.127.900 

~~* Embraces receipts in Europe he Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, Cae ,610,000 ye in wantin —_ 2 2845.0 000 bales in 1930-31— 
takings not being available—and th te taken by Northern 
and foreign s inners, 9,490,999 tan n iosic32 an and BS oe Hahn 7 ; nee in 


1999s). of w ich 6,413,999 bales and 5,430,856 bal: 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 






































from all Indian ports for the week and for the season from 
Aug. i, as cabled, for three years, have been as follows: 
1931-32. 1930-31. | 1929-30. 
Fe. 18. Hse 
Receipts at— 
weer. | Aug: '. week. | Aug. 1. week. | Aug. 1. 
PN a ie eM Eo 63,000! 832,000! 148,000! 1 ,896,000'113,000!2,117,000 
| 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- Japan& | Great Contt- | Japan & | 
Britain.’ nent. |China.| Total. | Britain. | nent. | China. | Total. 

Bombay— | ! a 

1931-32_-| 3,000 3,000) 6, 12,000 14,000) 96,000 590,000 700,000 

1930-31. .| -...| 18,000) 77,000, 95,000 84,000) 415,000 1,088:000,1,5 537,000 

1929-30. -| 5,000 27,000) 79,000,111,000 45,000, 452,000, ‘812 :00011, "309,000 
Other India- | | 

1931-32. -| 1,000, 4,000 --.--| 5,000 458, 158,000, -.-.-- | 216,000 

1930-31--| 4,000 26,000 -.--| 30,000 89, 258,000, -__.-- | 347,000 

1929-30--| 1,000 11,000, -..-| 12,000 71,000, 343,000, ---.-- | 414,000 
Total all— 

1931-32..| 4, % 6,000} 17,000 72, 254,000 590,000 916,000 

1930-31-_ | 4,000) 44, 77,000125,000 173,000' 673,000 1,038,000/1,884,000 

1929-30. _| 6, 38, 79.000 123,000 116,000) 795,000 '812,000'1723,000 











appears to show a 
e week’s receipts of 
orts record a decrease 
since Aug. 1 show a 


According to the foregoing, Bomba 
decrease compared with last year in th 
85,000 bales. Exports from all India 
of 108, 000 bales during the week, an 
decrease of 968 ,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is firm and in cloths steady. Demand for India is 
good. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 
































1931. 1930. 
8% Lb. Shirt- ‘colton 8% Lb. Shtrt- | C 
32s Cop | ings, Common |Middl’g| 32s Cop | ings, Common |Mtddl'g 
Twist. to Finest. Upl'ds Twist. to Finest Upl'ds. 
an d d. | s.d. 8. d. d. d, d. | s.d. 8. d. d, 
= 8%@10 |80 @864 | 497/| 9%@10K%\ 86 @92 | 6.24 
ov. 
6....|9 @10%| 80 @84 | 5.12 | 94@10%) 86 92 | 6.03 
13....| 8%@10%| 80 @84 | 5.06 | 0%@10%| 86 92 | 5.98 
20....| 8%@10%|80 @84 | 4.89 | 9145@10%) 8 6 92 | 5.98 
pa-=- 8%@10%|80 @84 | 4.90] 9%@10kK|86 @92 | 6.91 
4....|8%@10%|80 @84 | 5.14/9 @10 |86 @92 | 5.70 
11....| 9K @11 80 $ 84 5.21 | 8% 9%| 85 91 5.43 
li....| 8%@10K%|80 @84 | 5.20| 8%@ 9%| 85 91 "32 
24___-| 8% @10%| 8 0 @ 84 | 5.30|8%@ 9% 85 91 | 5.31 
81....| 84 @10K| 8 0 84 | 6.39 | 8%@ 9% 85 91 | 5.33 
Jan.— 19/32. 19/31. 
8....| 8%@10%|80 @84 | 5.33 84@ 9%|85 @91 | 5.40 
16....| 8% @10| 8 0 $ 84 5.41 | 8% 9%185 @291 5.41 
22_...| 8% @10| 8 0 84 56.562 | 8%@ 9~/| 8 4 $ 90 5.63 
vee 8%@10K%|81 @84 | 5.50 | 8%@ 9%] 8 4 90 | 5.63 
6....|8%@10%|81 @84 | 5.58|8%@9%|84 @90 | 5.72 
12....| 8%@10%|81 @84 5.59 | 9 @10 84 @90 5 85 
19....19 @10%181 @84 5.95 |9%@10%! 84 @90 6.04 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 








Alezandria, Egypt, 1931-30. 1930-29. 1929-28. 
Feb. 17. | | | 
Ropetpte (Ose (Cantars)— 
oe eccenenccee 190,000 
Since poy as tess ae acne 5 ers 998 5 rt Os 6,305,660 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week enaae Feb. 17 were 
60,000 cantars and the foreign shipments 40,000 bales 


SHIPPING NEWS.—As shown on a previous page, the 





exports of cotton from the United States the past week have 
reached 206,935 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
GALVESTON—To Rotterdam—Feb. 11—Ivar, 1,363...Feb. 16— : 
I i as a atanmbigunine 1,399 
To Barcelona—Feb. 16—Cody, 2,879..._......________---_- 2,879 
To pratense la, FE Liver oe 81 
To Bremen—Feb. 11—Kelkh ee 1,636...Feb. 13—-Waban, 
oN AE Sh pe ish heb 19a ha 
‘o Ja — ES 
4.825; Feb. 17 Foylabanke, 14.437; irate nk 869 28,912 
To Liv oo Feb. 33 Wosbusies. 1,158...Feb. 16—Colo- <p 
To Ma nine Beb, 13—Norwegian, 1,435_--Feb. 16—Golo- pain 
To Genoa Feb: 15—Marina O., 1.067---Web.” 16—Chantee O° 
To Havre—Feb. i6—Bruxelles, 1,500...Feb. 15—Lowther —" 
Castle, 1,240___Feb. 17—Effingham. be a IP at Sati 3,994 
To Dunkirk—Feb. 16—Bruxelles, 310... Feb. 17—Effingham, 410 
To Ghent—Yeb. . 15—Lowther Castie, 2,343_-_Feb. 17—Er- <ie 
To Antwerp—Feb. 15—Lowther Castle, 50. -..-.-.----.--- 50 
ze _onien— Feb. 1@-—Onester valley. 280 pte cnt casesansee 250 
‘o ce—Feb. 16—Chester Saat 
'o Trieste—Feb. 16—C Vv ad 2g tesa ai -piang-Saaeeeret 100 
NEW ORLEANS—To Dunkirk—Feb. 11—Talisman, 428--.-_----- 428 
To Bremen—Feb. oS ee 3 SS ae 3,626 
To Gothenb 11—Talieman, 367...........-..-.--- 357 
To Ja n—Feb. doo lebank, 8,096...Feb. 13—Dryden, 
ee A GN, BI on cc puddle odeccoceeeecdue 13,481 
To Cope Town—Feb. 12—lIsonzo, 50__.2...---.----------- 50 
To China—Feb. 13—Dryden, 500_..........-.------------ 500 
To Genoa—Feb. 13—-Ida Zo, 1,570_........--------------- 1,570 
To Naples—Feb. 13—Ida 3 . SS 250 
'o Lapaz—Feb. 12—Suriname, 100_.._._.--...------------ 100 
MOBILE—To Genoa—Feb. 8—Chester Valley, 1,100------------ 1,100 
To Venice—Feb. 8—Chester Valley, 538__------------------ 538 
To Liv I—Feb. 8—Tactician, 2,592...._.__.._.._------- 2,592 
To Manchester—Feb. 8—Tactician, 1,930_...-------------- 1,930 
To Barcelona—Feb. 13—Aldecoa, 250....------------------ 250 
CHARLESTON—To Liverpool—Feb. 11—Tulsa, 1,300-------- 1,300 
To Manchester—Feb. 11—Tulsa, 1,371__-.---------------- 1,371 
To Japan—Feb. 15—Kwansai Maru, 4,862.-.------------- 4,862 
To Bremen—Feb. 17—Schoharie, 4, B10" Se asctsl ait aaeas ab in anaes dai 4,510 
To Hamburg—Feb. 17—Schoharie, 316-------------------- 316 
NORFOLK—To Bremen—Feb. 13—City of Havre, 182..-------- 182 
To Liverpool—Feb. 19—Bellflower, 50---.-.--------------- 50 
To Manchester—Feb. 19—Bellflower, 120.-_---------------- 120 
PENSACOLA—To Bremen—Feb. 12—Hastings, 922.-----.-.-.--- 922 
To Rotterdam—Feb. ee ee od a di: Stewie Sh 5 
SAVANNAH—To Liv I—Feb. 13—Tulsa, 3,444..---.------- 3, 
To Manchester—Feb. 12—Tulsa, 1,691_------------------- 1,691 
To Bremen—Feb. i5--Schoharie, 2391 RS OPES ae 2,391 
To Hamburg—Feb. 15—Schoharie, 80_.-.-.--------------- 80 
To Rotterdam—Feb. 15—Schoharie, 14---....------------- 14 
mesteans «Tere Havre—Feb. 13—Bruxelles, 2,746; Effingham, aie 
To Barcelona—Feb. 17—Cody, 2,038_..-.-.- ---.-------- 2,038 
To ee. 13—Bruxelles, 675...Feb. 18—Talisman, 1,649 
To Ghent—Feb. 13—Bruxelles, 33: Effingham, 50-..-.------ _ 88 
To Genoa—Feb. 13—Chester Valley, 902; Marina O, 2,774---- 3,676 
To Venice—Feb. 13—-Chester yale. (een a ar ae 398 
To Fiume—Feb. 12—Chester Valley, 369_--.--.------------ 369 
o Rotterdam—Feb. 13—Ivar, 1,100; Effingham, 9_._Feb. 17 
I acs ea cidmeieh ene meimeann 1,455 
To Gothenburg—Feb. 18—Talisman, 338.-.--.---------- 338 
To < en—Feb. 13—Ivar, 619 -_Feb. 18—Talisman, 961 
To Gydnia—Feb. 18—Talisman, 700..--------------------- 700 
To Antwerp—Feb. se SPREE 05 PTS 50 
To Bremen—Feb. 13—Ditmar Koel, 5,264---Feb. 15— 
We a Cen danedeovestsaneesesteecwes 8,336 
To 7 n—Feb. 15—Irisbank, 13,366; Rio de qoute aru, 
5; Wasa , 16,586... Feb. 16—D Pan dss 42,895 
To Ubine Feb. Rio de Janeiro. DEM. Choi ncawsadweseuce 81 
To sl ad 11—-Genevieve, 20. .........---.------ 20 
To Porto Colombia—Feb. is Stella TEESE EE 200 
BRUNSWICK—To Bremen—Feb. 10—Schoharie, 2,139-...---.--- 2,139 
LOS ANGELES—To Bremen—Feb. 12—Tacoma, 500--.--.-..-- 500 
To jepen Fem. 12—Kwanto Maru, 2,850_..Feb. 15—Golden 
n, 2,900; President Adams, ee oa aains aie +742 
To China—Feb. a 7. wcocese +200 
To India—Feb. 15—President Adams, 543..-.--...---------- 543 
NEW YORK—To India—Feb. 15—City of Kobe, 65-....--------- 65 
SAN FRANOISOO—To dengg---+-?-=--¢ a eae 4,500 
To China—__..?_._- ea aan ws saan 700 
BEAUMONT—To ee th Toes 8—West Chatala, 165..--.--.--- 165 
To Rotterdam—Feb. 11—Effingham, 6--.--.-.-.--.----------- 6 
JACKSONVILLE—To Liverpool—Feb. 16—-Tulsa, 281--..-.-.---- 281 


LAKE CHARLES—To Bremen—Feb. 12—-Waban, 1,200-..-.-.------ 1,200 





TEXAS CITY—To Liverpool—Feb. 16—Col esac, ngs, 16.--- 16 
To Manchester—-Feb. 16—Colorado Springs, 3 Re Sb RI 2,118 
To ppre—we. 16—Bruxelles, 1,754_..Feb. 17—E m, . ont 
et ne eehemenaneieunm 115 
To Ghent—Feb. 17—Effingham, 200_._Feb. 16——-Bruxelles, 17 217 
To Rotterdam—Feb. 17— iffingham, St icllectvedaseukees 373 
To Barcelona—Feb. 16—Effingham, 655------.-.------------ 655 
To Bremen—Feb. 1 hon oe ol, cena 1,728 
To Hamburg—Feb. 11—Kelkheim, 250_..--.-------------- 250 
To Genoa—Feb. 16—Chester Valley. ENS ode. Catia cedtnees 2,183 
To Japen—Feb. 17—Irispank, 1,371. .....--.+-----------<- 1,371 

206.935 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations bein in cents per pound: 





High Stand- Htgh Stand- High Stana- 
Denstly. ard. Denstly. ard. Densty. ard. 
Liverpool .45c. .60c. jStockholm .60c. .75c. 
Antwerp .45c. .60c. /|Fiume -50c. .65c. |Bremen -45e. 760¢. 
vre -Blc. .46c. |Lisbon .45c. .60c. |Hamburg .45c.  .60c. 
-45c. .60c. |Oporto -60c. .75¢. {Piraeus -750. .90e. 
Genoa -40c. .55c. {Barcelona .35e. .50c. (|Salonica -75c. .90c. 
Oslo -50c. .65c. (Japan ° ® enice -50c. .65c. 
* Rate is open. 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sales of the week..___.________ _ arto ee: Lad - ar: =. rp bya 
Sales for export__...._.__...._. — a ~~ aig) eee 
ROARS 4 1A RM 000 51,000 58.000 49,000 
"Re RSA Rens deeeeete 707,000 699:000 667.000 658,000 
Of which American.._______- 330,000 319,000 303.000 302,000 
Te ees... .............. 38, 42'000 18,000 42/000 
Of which American__________ 138 bon fF 308 sen oan 181 oop 
Of which American____-_---- 64,000 104/000 115,000 114,000 


ast week and the daily closing prices of 


spot cotton have n as follows: 


























Spot. Saturday. | Monday. Tuesday. | Wednesday. Thursday.| Friday. 
M - A fair 
12:15 Moderate Good Good Good Good business 
wit M. demand. inquiry. inquiry. inquiry. demand. doing. 
“— 5.72d. 5.73d. 5.73d. 5.82d. 5.874. 5.95d. 
a seal sail aistam sain eaxuie. Ss Mey he mea 
Futures Steady, Steady, | Quiet but Firm, Quiet but Firm, 
arket 1 to 3 pts./1 to 4 pts.jst’dy, 2 to6 to 8 pts.|st’'dy, 3 toj|5 to 7 pts. 
~ advance. | advance. |3 pts. dec.| advance. |5 pts. dec.| advance. 
Market, Firm, Quiet, Quiet but Firm, Firm, Steady, 
» 4 15 to 16 pts 1 to 3 pts.ist’dy, 1 pt.}12 to 14 pts 6 to 8 pts.|/2 to 9 pts. 
P.M. advance. | decline. adv. tol pt) advance. | advance. | advance. 
ne 





Prices of futures at Liverpool for each day are given below: 


























| 
Sat. Mon. | Tues. Wed. | Thurs. | Fri. 

Feb. 13 
te 12.15 12.3012.15 4.00,12.15; 4.00)12.15) 4.00 12.15 4.0012.15) 4.00 
feb.19. (p.m.p.m. p.m. p. m.|p.m.|p. m./p. mip. m.p. mM. p. m.'p. m.|p. m, 

New Contract.| d. | d. | a. | a he 3te Stet. | ed Md ot oe 

February - - - -- -- --| 5.43 5.43 5. 5.43) 5.41) 5.52) 5.55 5.57 5.63) 5.65) 5.65 
Marten. ....... -. --| 5.41 5.41) 5.38) 5.41) 5.39) 5. 5.53 5.55 5.61) 5.65) 5.65 
| ES -. --| 5.40 5.41) 5.37 5.39) 5. 5.48 5.51) 5.53, 5.59 5.63) 5.64 
BE ké-bnnces -- --| 5.40 5.41) 5.37) 5.39) 5.38) 5.48! 5.51 5.52 5.59) 5. 5.64 
Goede -- --| 5.40 5.41/ 5.37, 5.39) 5. 5.48) 5.51 5.52 5.59) 5.64, 5.64 
PO RE -- --| 5.41 5.42, 5.38 5. 5. 5.49) 5.51 5.52 5.59, 5.65) 5.65 
ee ae --| 5.42 5.43 5.39, 5.41) 5.39) 5. 5.52 5.53 5.60, 5.67; 5.67 
September... -.-|.. ..| 5.43 5.45 5.41) 5.42) 5.41) 5.51) 5.53 5.54 5.61) 5.68) 5.68 
-- --| 5.45 5.47; 5.43) 5.44, 5.43) 5.53) 5.55 5.55 5.62) 5.70) 5.70 
November-_..-|_. __| 5.47 5.49 5.46 5.46 5.4 5.55, 5.57 5.57 5.64) 5.72) 5.72 
ee ee 5.51 5.53, 5.49, 5. 5.48) 5.59) 5.61 5.60 5.67) 5.76) 5.76 
January (1933)|-- --| 5.52 5.54 5.51) 5.51) 5.50 5.61| 5.63 5.62 5.69 5.78) 5.78 
February - - - -- \_. _.' 5.54 5.56 5.53 5.53) 5.52) 5.63) 5.65 5.64 5.71) 5.80 5.80 


Friday Night, Feb. 19 1932. 

FLOUR prices advanced 10c. early in the week with a 
rather better demand. On the 15th inst. prices declined 
10c. On the 16th inst. prices advanced 10 to 15e. On 
the 17th inst. Millfeed prices were advanced $1.00 to $1.25 
a ton by leading sellers and some interests maintained that 
they were sold up for the balance of February and all of 
March. The Department of Commerce reports showed 
that American mills ground about 11,200, bushels of 
durum wheat in 1931 against 14,340,000 in 1930. There 
was 2,410,000 barrels Semolina and 620,000 barrels durum 
flour produced in 1931. After allowing for export there 
was 2,357,000 barrels Semolina and 585,000 barrels flour 
available for home consumption. 


WHEAT has been more active with stocks higher and talk 
of inflation growing louder. The Secretary of the Treasury 
estimates the maximum new currency at $3,500,000,000 
fixed by the gold reserve. The export demand has been 
somewhat better of late. There is a severe drouth in India. 
Germany may increase its import duty. The bull side is 
more popular. On the 13th inst. prices advanced 2 to 
2\%e. on the Glass credit bill, rising stocks and cotton and 
big trading for both sides of the account. Prices were at 
the highest since Nov. 21 1931 and purchases by Europe, 
moreover, jumped to 3,000,000 bushels, mostly Manitoba 
but including some hard winter. Moreover, foreign markets 
were higher. They really showed relatively more snap than 
American markets. Liverpool advanced 1 to 14d. and 
Buenos Aires made people prick up their ears for Argentine 
offerings to Europe had recently been so heavy as to be 
depressing. And some European crop reports were un- 
favorable. The weather was too dry in Australia. The 
quota of foreign wheat allowed French mills was increased 
5% and the total now amounts to 20%. Outsiders bought 
more freely at Chicago. It looked more like former times. 

On the 15th inst., prices closed %4 to 1c. lower owing to 
a decline in stocks and realizing after the recent advance. 
Export sales were about 500,000 bushels. Liverpool was 
firm, but the drop in the stock market, the smallness of the 
export business and the favorable weather were the cardinal 
factors. There was an increase in stocks of wheat afloat 
to 57,000,000 against 40,000,000 a month ago and 51,000,000 
last year. World shipments for the week were 15,950,000 
bushels, of which North America contributed 5,247,000 
bushels and out of an estimated total of 519,000,000 bushels 
there now remain tor export in North America 310,000,000 
bushels. Stocks of wheat at Liverpool were 3,304,000 
bushels or about 500,000 bushels less than a week ago. 
Cables from Italy reported a good snowfall. India reported 
the weather dry, but this had little effect. 

On the 16th inst., prices advanced 2% to 3c. from the 
low of the dav, owing to rumors that the Farm Board would 
sell 30,000,000 bushels of wheat to Chinaon long credits, 
rumors also that internal troubles had broken out in Russia, 
good Eastern or Wall Street buying in Chicago, continued 


cold weather in Europe and heavy covering on this side 
partly on stop orders. Export business was small where 
there was any at all. It was rumored in Chicago once more 
that President Hoover “might” announce a change in bis 
attitude on prohibition. That helped to advance prices. 
After the close, the Farm Board denied that it was to sell to 
China. It was rumored, however, that the Grain Stabiliza- 
— Corporation would issue a favorable statement of some 
sort. 

On the 17th inst. prices fell 134 to 15%e. with export 
demand small, no mention of prohibition, stocks lower after 
an early rise and heavy selling especially by the East. 
The technical position was weaker. The recent bullish 
aggressiveness was gone. On the 18th inst. prices ended 
le. higher on a better technical position. rading has 
broadened. Professionals have recently been buying. The 
rise in the stock market in New York and San Francisco had 
some effect. So had a move against short selling at the 
New York Stock Exchange and a rumor that Germany will 
reduce its import duty on wheat. Export sales were esti- 
mated at 300,000 to 400,000 bushels. Some thought the 
sales were really larger. It was rumored that Germany and 
France had bought hard winter as well as Manitoba. _ 

To-day prices 54 to %e. higher with stocks advancing 
much of the day, export sales estimated at 750,000 to 1,- 
000,000 bushels, higher cables than due, and sentiment more 
bullish generally. New high levels were reached on 
movement. inni was noticeably strong and closed 
34 to le. higher. The market took very heavy liquidation 
Sara al well. Final prices show a rise for the week of 

to 4c. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DO. .. ba = pide deen inhoekenal 60% 593 60% 60 60 61% 
bE EE ROA PORES > 55> 5 61% 60% 61% 61 61 62% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
75% 74% 76% 75 75% 76% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NN ae. Oa SSeS eee 58% 657 59 57 58 59 
yp RES a IE RE A ae OE RE 60 62% 60 61 62 
A PE pate patie FR AS 61 60% 63% 617 63 63 
> TES ulate si cieeatphes 63% 6234 647% 63% 64% 65% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 








Sat. Mon. Tues. Wed. Thurs. Fri. 
NG i cnnscoenaneseeadbel 66% 65% 66% 65% 66% 67% 
DO EE TR EE 8 67 8 7 68 68 
CneG NPs Si ka 2 ee sk SS 69% 68% 69% 68% 69% 70 
Season’s High and When Made— Season's Low and When Made— 
March 71% Nov. 9 1931] March 47M Oct. 5 1931 
May 73 Nov. 9 1931) May Oct. 56 1931 
July ret | Nov. j 1931} July 49 Oct. 5 1931 
September 62 Jan 18 1932! September 55% Jan. 41932 


INDIAN CORN has as usual taken its cue largely from 
wheat. One drawback is the dullness of the cash trade. 
But the cash basis is steady. Corn badly needs a sharp cash 
demand. On the 13th inst. prices advanced 1% to 1%e. 
with wheat oP and country offerings smaller than expected. 
The drawback was the lack of a sharp cash demand. On 
the 15th inst. prices closed % to %e. lower with wheat 
leading the way, the technical position a little weaker and 
shipping demand still small. On the 16th inst. prices closed 
lc. higher inspired by the rise in wheat. The speculation 
however was not active. The country sold 115,000 bushels. 
It had little if any effect. On the 17th inst. the market was 
under the thumb of wheat and selling partly on stop orders 
sent prices down 1% to 1c. net. Shipping business was 
dull. The country sold 32,000 bushels to arrive. 

On the 18th inst., prices closed % to %e. higher after a 
slight early decline. The country sold 28,000 bushels. 
Shorts covered. Cash trade was small. To-day prices 
closed 4c. lower to Me. higher. March liquidation was a 
weak feature. Esrly prices, however, were stronger, with 
wheat and stocks higher. The Eastern cash demand was 
small, but the cash basis was steadier at Chicago where 
there were purchases to arrive of 100,000 bushels. Final 
prices show a rise for the week of % to 1 %e. 

"DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 3 PUR haw i Sas Hician ae ss 51% 50% 51% 50% Gi 51% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
OO POLE SE LORIE TES 37% 36% 37% 36% 37 36% 
as ce Sg acid nie cas eh oa 41% 40% 41% 39% 40% 40% 
es ete ee ee ee | ee 43% 425 43% 42% 42% 43% 
SOOENO iiss vik dd csncinnioewee 444% 43% 44% 43% 43% 44% 
Season’s High and When Made— Season's Low and When Made— 
March 51% Nov. 9 1931) March 34% Oct. 5 1931 
May 53% Nov. 9 1931} May 36% Oct. 5 1931 
July 55 Nov. 9 1931) July 38% Oct. _7 1931 
September 45% Jan. 18 1932 September 40 44 Feb. 10 1932 


OATS have been strengthened by the rise in corn, bué the 
trading has been uneventful. On the 13th inst., prices 
advanced % to le. in sympathy with corn and with trading 
unusually active. On the 15th inst., prices declined % to 
Ye. in answer to a decline in corn. On the 16th inst., 
prices advanced 4 to Mc., in response to the rise in wheat. 
On the 17th inst., prices closed 4 to 4c. lower, owing en 
to the decline in corn. Oats followed corn downward, 
however, with no great readiness. On the 28th inst., prices 
closed 4c. higher in small trading. To-day prices ended 
Y%{ to %e. higher, moving for the most part, with other grain. 
Final prices show a rise for the week of % to le. 


_ DAILY CLOSING PRICES OF OATS IN NEW YORK. | 





t. Mon. ues. Wed. Thurs. . 
No.2 white_-_-.36%4-37% 36%-36% 364-37 36-36% 36-36% 364-36% 
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DAILY CLOSING PRICES OF QATs FUTURES IN CHICAGO. GRAIN STOCKS. 

Mon. Tues. Wed. Thurs. Fri. Wheat, Corn, Oats, Rye, Barley, 

March. ..---------------------- 3455 34% 24% =o=s United States— bush. bush. bush. bush. bush. 
May. .--.-.----------------------- 2644 2514 26 2534 2554 2534 | New York......-------- 3,234,000 3,000 35,000 8,000 9,000 
OE oes Dab cSiwt nin cwenneseees= 25% 25% 25% 3338 25% 26 7” ee RE Taree. ee 3.000 ee ee 
September---------------------- 25% 25% 26 ---- 26% | Philadelphia_----------- ,565,000 70,000 : 6,000 5,000 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. | Baltimore_-_-_---------- "363,000 82.000 23,000 31,000 1,000 
Sat. Mon. Tues. Wed. Thurs. Fri. Newport News-_--------- CD, ea eae. — eal 5 sou 
iit ins. sb tdde detente 32% 31% 32% 324% 3214 325% | New Orleans.._------.-- 2,532,000 82,000 82,000 100 weet 
PE og clkn sito tinge a a anpbpnine es 32% 1% 32 31% 32% 32% | Galveston-_-_.._----.---- SA ee a am ae AE 11,000 
Season's High and When Made— 7 cma son's Low and When . Made— Fort Worth. -_---------- 6,674,000 222,000 557,000 3 32,000 
March 31 Nov. 10 1931] March 23% 6 1931 | Buffalo-------.-------- 15,698,000 3,237,000 yo 331,000 390,000 
May 31 Nov. 10 1931| May . 51931 afloat. --------- 5,171,000 = 110,000 case ae eS 
July 31% Nov. 10 1931 july 22% Oct. 5 1931 beg camer -a-2------ ""en'aas cave oe were Renee: 
September 26% Feb. 19 1932|September ah Feb 10 1932 ——_ ae 18,000 ’ 18,000 56.000 
RYE has followed the advance in wheat in only a sluggish Chicago.--------------- 21,129,000 8,100,000 3,228,000 2.046.000 246,000 
fashion as trading has been light and export business absent. | suwaukee.-.----..-_.6:147000 278,000 _ 442,000 '210,000 417,000 
On the 13th inst. prices advanced 4 to 134c. in company | Duluth. -.----_.------- 18,193,000 112,000 2,081,000 1,714,000, 358,000 
with wheat and speculation the most active for some time | }finnespolis..-.-.------20,588,008 = A0.Ann 34 $00 1000 18'000 
past. On the 15th inst. prices fell 1 to 13c. with wheat off | st. Louts___---------- = 6,630,000 1,081,000 676,000 5,000 3,000 
and export business in rye still absent. On the 16th inst. coheoeren =} A. ee |. Mere naa cima 
prices advanced 1% to 134¢. moving up with wheat though te dn relma ar ee 
export business was still lacking. On the 17th inst. prices | St. Joseph, Mo_--------- 6,183,000 138,000 580.000 eee 


closed 1% to 1%c. lower. Much of the trading was in 
spreads. On the 18th inst. prices ended 4 to %e. up with 
little speculation but with the effect of the rally in wheat 
plain enough. To-day prices ended %c. bigher owing to a 
ris? in wheat but with trading light. Final prices show 
an advance for the week of 4% to 1%e. 


DAILY CLOSING PRICES OF Pada FUTURES IN Se, 
Mon. Tues. Wed. Thurs. 


=. 64 3... an 1B 8% 
47 46% 47% 46% 416% 


4 ita ro de iss sition 


a 37 47% 49% 47 5 48% 48% 








Season's Low and Fis Made— 
; 1931 | March 38 Sept. 3 1931 
May & Nov. 9 1931|May 38% Oct. § 1931 
July 63 Nov. 9 1931|July 41% Dec. 10 1931 
September 50 Jan. 18 1932|September 46% Jan. 16 1932 
Closing quotations were as follows: 
GRAIN. 
Woe way <9 oe ae 6% Cap. oe 36% 
0. new-—--5- 7 0. 2 white.....___.. 
Eankote No. 1.t0 0 N.Y. besi| No.8 Wilter 72772777 3814 @ ans, 
nee He. 5. 13.5. Gand aoe 
Corn, New York— Chicago,  Sctinitinan ain $33 
No. 2 yellow, of DM ick oxi nds 51% | Barley— 
No. 3 yellow. all TERccncow - 50 No. 2,L. & R., N. Y., com. abt 
Chicago, CN is wesc vin cies ache 42@5' 
UR 
Spring pat high protein $4.85@$5.20, Rye flour patents __-_-- 4.30 -70 
Spring nym a tie --- 4.50@ 4.70/| Seminola Bb 'N, Nos. 1-2 6.15 a KS 
rs t pring. ---- 4.35@ 4.60! Oates goods......... 2 ite 1.90 
Soft winter stra --- 3.50@ 3.75| Corn flour._______--- - 1.55@ 1.60 
Hard winter stra -- 390@ 4.10, Barley goods 
Hard winter patents... 4.20@ 4.70} Coarse........ ... . 3.20@ -.-- 
"Minn patente. $260 $98) Peed ys  . 6.16@ 6.50 
‘ nap m De a eo © © & ooeee 
City mills. ..222-22 §.25@ 595 


For other tables usually given here, see page 1326. 
Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 13 follow: 




















Recetpts at— Flour. Wheat. | Corn. Oats. Barley. Rye. 
pois. 1961bs. ‘bush. 60 lbs. bush. 56 lbs. bush. 32 lbs .\bush 48lbs . bush .56lbs . 
New York_--| 137,000) 134, 000 11,900) SRE getkekul |: wekadet 
Portland,Me| 1,000 .....|  _./*_. BES Semin si07 Be Cpwiei' <5: | Se pahanate 
phia_- 39,000, 31,000 1,000 SSO > weak ae Bi a 
Baltimore_...| 13,000 ,000 7,000) EE cealsbteneh <a shsaneasabes 
Newport News See © cesseu | eee a ie RR «Ce EN 
Norfolk. - - - - - ¥ eeeeae: RN?! ‘sitteent i ‘nanend venir 
New Orleans * 42,000 90,000 15,000 At. nombeuk |. meade 
Galveston....| -_---- Se” cmeaere LS Sipesd: Saewel”.osleiae 
Etiacoe a REA CT ees Si i SEE ORS Se adie i ee eee 
Boston -- - --- a ee ae ere | RR eee ad 
in Mn A: wenee | RR i ee wig Bane ee a a ua 
W. 8t. John_-_ 5,000) DE << feaca hel) eneeae” <weswakhs sfecewee 
Total wk. ’32 271,000 873,000) 57,000 Ee cca iS eeee 
Since Jan.1’32 2,069,000 5,469,000 458 ,000 741, 279,000 574,000 
Week 1931_-_- 370,000. 1,841,000 111,000 100,000! 25,000 9,000 
Since Jan.1'31' 2,637,000 10,145,090 482,000 587,000 217,000 47,000 








* Receipts do not include grain passing through New Orleans for fore ports 
on through hills of lading - 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 13 1932, are shown in the annexed 
statement: 





Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 





























Total week 1932__| 2,112,000} 23,000) 65,880|. 1 
Same week 1931____! 2,209,000! 26/000! 254'864 1’000 -__...' 25,000 


The destination of these exports for the k and 6 
July. 1 1931 is as below: ™ week and sine 











Flour. Ww. 3 
Exports for Wee ~ heat Corn 
a nce eek Week Week Since Week Since 
July 1 to— Feb. 13) July 1 Feb. 13 July 1 Feb. 13 July 1 
1932. 1931. 1932. 1931. 1932. 1931. 





Barrels.| Barrels. Bushels. Bushels. Bushels. ° 
United Kingdom.| 49,915] 1,936,996 56,000; 28,207,000 1,000 790.000 























Continent ._._.__ 5,510] 1:334'091| 1,753.000| 66 
So. & Cent. Amer- 7808 190,453 285,000 8808 ;000 aks 5000 
<<< ’ , 4, 
Brit.No.Am.Col.| ____ 962 ems probe es uae —— 
Other countries...| 3,455] 169,447} 14,000] 2,289,000} ~~~777| 777777 
Total 1932____- 65,880] 3,923,863] 2,112,000'105.571 
Total 1931______- 254,864! 7.924'697 2'209'000!131 137° 090 36/000 136°000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 13, were as follows: 








Total Feb. 13 1932_..202,427,000 15,846,000 16,296,000 9,318,000 3,800,000 

Total Feb. 6 1932_..203,846,000 14,308,000 16,109,000 9,326,000 4,000,000 

Total Feb. 14 1931___194,503,000 17,188,000 22,497,000 14,251,000 10,187,000 

Note.—Bonded grain not included above: Oats, New York, 2,000 bushels; tote1, 
2,000 bushels, against 60,000 bushels in 1931. Barley, New York, 1,000 bushels: 
New York afloat, 63,000; Buffalo, 101,000; Buffalo afloat, 465,000; Duluth, 3,000; 
total, 633,000 bushels, against 1 ,264, ‘000 bushels in 1931. Wheat, New York, 
1 ,731 ,000 bushels: New York afloat, 2,995,000; Baltimore, 98,000; Buffalo, 3,574,- 
000; Buffalo afloat, 10,002,000; Duluth, 1,000; Toledo afloat, 340,000; total, 18,- 
741,000 bushels, against 18, 390,000 busheis in 1931. 





Canadian— 
REE Of =a 1,634,000 1,166,000 1,010,000 
Ft. William & Pt. Arthur 50,541,000 =s-_ ___-_-- 2,705,000 7,453,000 2,913,000 
Bi, sis Ree DR cs hess ES Se eee 
Other Canadian-------- << | ee per 1,562,000 106 ,000 578,000 
Total Feb. 13 1932__. 62,206,000 —--_----. 6,015,000 8,725,000 4,501,000 
Total Feb. 6 1932... 62,135,000 --_-.-. 6,290.000 8,660,000 4,524,000 
Total Feb. 14 1931__. 62,342,000 --_---- 5,762,000 10,478,000 22,421,000 

Summary— 
ee 202,427,000 15,846,000 16,296,000 9,318,000 3,800,000 
ee eer 62,206,000 #§#=+-...--. 6.01 5,000 8,725,000 4,501,000 





Total Feb. 13 1932__.264,633,000 15,846,000 22,311,000 18,043,000 8,301,000 
Total Feb. 6 1932__-265,981,000 14,308,000 22;399.000 17,986,000 8,524,000 
Total Feb. 14 1931_--256.845,000 17,188,000 28,259,000 24,729,000 32,608,000 
The world’s —— ment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 12, and since July 1 1931 and 1930. 











Wheat. Corn. 
Exports. Week | Since | Since Week Since Since 
Feb.12 | July1 | July 1 Feb. 12 July 1 July 1 
1931. | 1931. | 1930. 1932. 1931. | 1930. 





Bushels. | Bushels. Bushels. Bushels. | - Busheis. Bushels. 

North Amer-_| 5,247,000208,441 ,000 247,629,000 8,000 1,661,000 1,144,000 
Black Sea__- 440,000,104,680,000 86,718,000 1,394,000) 16,989,000 26,085,000 
Argentina_-__| 4,014,000 60,988,000 41,651,000 3,291,000269,574,000 157,546,000 
Australia ___| 5,729, 85,439,000 63,424,000 -__--- cbaeaisel.- warcuieaiaam 











MER vecsenl  ivanden on A Fe eer ee eT 
Oth. countr’s| 520, 000 23,270,000 30,504,000 94, 600 15,343,000 34,089,000 
Total __--- 15,080 0001485 416 ,000476,010 000 Scastanibenaaas bubnih pam 





WEATHER REPORT FOR THE WEEK ENDED 
FEB. 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Feb. 17, follows: 

At the beginning of the week the weather was moderately cold in the 
more eastern States, but at the same time there was a sharp reaction to 
warmer weather in the Northwest, and by Feb. 10 temperatures _—_ 
much higher in the interior valleys, with a good many stations papertins 
the =e weather ever experienced in February on that and the fol- 
lowing day. The latter part of the period was again about normally cold 
in the East. but decidedly warmer weather had set in over the more north- 
western States. On the 9th rainfall was rather general over the more 
eastern States and also in the far West, and was uent in the interior 
valleys and Northeast about the middle of the week; near its close rains 
or snows were widespread from the Atlantic Ocean to the Great Plains. 

Notwithstanding the cooler weather the latter part of the week, Chart I 
shows that the weekly mean temperatures were markedly above 
normal ev: here east of the Roc Mountains, except in a limited area 
of the Northwest. It was one of the warmest February weeks of record 
in the genteel and southern portions of the country, with the tem —— 
averaging from 10 to as much as 15 degrees above normal. Bee. 
sistence of abnormally high temperatures over the eastern half of the si 
States during the present winter is most remarkable—every week since the 
first in December having had decidedly abnormal warmth in this area. 
There was also a continuation of the winter’s characteristic distribution of 
temperature, in that it was colder than normal in the Northwest and the 
more western States 

In Atlantic coast districts freezing tem mamergtumes did not extend during 
the week farther south than V ia, while in the interior States the line 

of reached only to southern Illinois and northern Oklahoma. A 
considerable area of the Northwest had subzero temperatures, with Havre, 
ogee ee agchen g = lowest for the week—-22 degrees. In Gulf sections 


ound 60 degrees. 

oo Il awe that further heavy rains in the south-central 

poreens of the 4 eouneey. extending from central V and North Caro- 

westward to northeastern Texas and a < 18) ny The heaviest 
falls—2 to more Pai 3 inches—were reported fr tern Arkansas, west- 
ern Tennessee and the northern ions of Mississippi and Alabama. 
Moderate rains or snows pe a frem the central valleys northward, 
and substantial amounts were re from most places in the far south- 
west, especially in much of ma and in southern California. Very 
little rain fell in the south Atlantic re immediate Gulf sections. 

With regard to the effect of the weather on agricul won nf) - 2 
weeks, reports show but little change. In the south Atlantic and 
sections, where rainfall was lght. conditions were favorable for farm work 
and pre tions for s planting made good progress. It continued 
too ‘or plowing and for winter crops, however, on most uplands of the 
Florida Pe ula and all vegetation was unfavorably affected; citrus leaves 
are wilting and fruit is dropping. In other portions of the South growth 
was unusually rapid for the season of the year, but further rains main- 
tained a satura condition of the soil and very a ee field work = wee Pos- 
sible in many northern and central cotton belt ve tele 
Geewene wes were planted as far north as Arkansas, & y a wy ae 

losso’ as far north as southern North Carolina. 

In the ddie Atlantic area outside operations made mostly favorable 
advance and all winter crops good wth. In the central v the 
soil continued mostly oils — for field operations, with but little plowing 
accomplished, while subsiding floods from lowlands show some damage 
to gr fields. = the Northwest snow cover continues, exte as far 
south as much ~* owa and considerable of Kansas. In t aren 
the persistence of snow, preventing and necessitating much feed- 
ing together with cold weather in some sections, has been unusually hard 





ivestock, especially as feed is scarce in many places. It also remained 
| wniavenabie ‘for stock in many far western sections, with further extensiy 
reports of shrinkage and some losses. 
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In the far Southwest the water situation is unusually favorable, with 
the moun snowpack mostly . _Above-normal rainfall has 

ter, pers mene pe | in a California, where additional 

SMALL GRAINS.— ve ge and con 

largely un in the belt. There was practically no heaving noted 

, but in the southern portions of ree emgge = oe go 

‘ of whea' e 


and thawing caused some Condition 
Southwest is still fair to good, with much greening in the eastern two- 
thirds of Kansas. A good snow cover remains in northern ions from South 


Dakota westward to the Pacific grain areas; in the latter section there 
was no further pe due toa snow blanket, although locally the 
cover melted and added to the moisture. 

Grains continue to make rapid progress in the South and most of the 
East, with jointing reported from parts of Maryland. Some seeding of 
_— oats has been done in Southern States, while plowing and prepara- 
tion of soil advanced. 


The Weather Bureau furnishes the following resume of 


the conditions in the different States: 

Virginia.—Richmond: Above-normal temperatures and light to mod- 
erate precipitation favorable for farm work and growth of winter crops. 
Wheat, truck, = ee good to excellent. Plowing continues and 

e 


some — beds Continued high temperatures dangerous to fruit 
trees, but no e reported as yet. 
Noth Carolina.—Raleigh: Very mild, followed by drop to normal near 


end of week; rain on two days. Some plowing, though mostly too wet. 
Hardy truck and strawberries advanced. Peach buds swelling and some 
scat bloom in south. Pastures g : 

South Carolina.—Columbia: Mild, with some showers, but rainfall light 
on coast. Favorable for winter cereals, truck, and pastures. Plowing 
slow up-State account wet soil. Tobacco bedding pr ing. Planting 
Potatoes on lower elevations. Unfavorable for much hog butchering. 

Georgia.—Atlanta: Abnormally warm weather no freezing temperatures. 
Considerable precipitation over northern half interfered with farm work, 
but light over southern half where preparations for spring planting made 
good progress. Cereals, truck, and pastures e rapid growth. Man 
ornamental shrubs failed to pass through usual dormant stage. Fruit bu 
bas slightly developed. 

lorida.—Jacksonville: Except showers in extreme north Friday and 
Saturday, week was rainliess and unusually warm. Large areas of uplands 
eS too dry to plow. Oats fair to poor. Strawberries and all truck 

‘avorably affected. Planting corn on lowlands increased. Planting 
melons continues in north and west; early stands. Tobacco seed beds good. 
Citrus leaves wilting and fruit dropping. Too warm to kill hogs. 

Alabama.—Montgomery: ‘Temperatures decidedly above normal; fre- 
quent, scattered rains, locally heavy. Farm work good advance in some 
southern counties, but little accomplished elsewhere. Tombigbee and 
Warrior Rivers in flood at close. Fal ee oats continue good progress; 
some spring oats sown. Progress and condition of truck and vegetables 
excellent in coast region; fair to good elsewhere. Pastures and ranges 
p= = a show improvement. Fruit trees budding locally in south and 
central. 

Mississippi.—Vicksburg: Mostly cloudy and unseasonably warm, with 
rapid advance of vegetation continuing. Precipitation mostly light in 
south third, but moderate to heavy elsewhere, causing renewed overflow 
in portions of recently-flooded Delta counties. Seasonal farm activities 
fair to good progress in south, but mostly poor elsewhere. 

Louisiana.—New Orleans: Tem tures again decidedly above normal 
with light to moderate rainfall, allowed soil to dry, and farm operations 
made good progress. Much plowing and preparation done and truck and 
potato planting extensive. ats and cane made good progress. Floods 
continue on northeastern lowlands. 

Tezas.—Houston: Warm, with light to moderate pres 
tion of soil made good seen: except to eastward of 
still mostly too wet. lanting corn, potatoes, and s 
in south; also some sprin 
Progress and condition o 
Strawberries ri 

Oklahoma.—Oklahoma City: Warm and mostly cloudy; occasional, 
moderate to heavy, rains unfavorable for field work, but some plowing 
and planting oats in drier areas. Progress of winter grains fair to good; 
condition of wheat mostly very good, except fair in extreme northwest 
where needing additional moisture. Fruit buds swelling. 

Arkansas.—Little Rock: Temperatures high first of week, 
latter portion, with freezing in some northern localities on 14th. Rainfall 
moderate in northwest, but heavy elsewhere; deficient sunshine. Weather 
very favorable for growth of crops. Some plowing done and some oats 
sown. Gardens being planted in most portions. 

Tennessee.—Nashville: Mostly light to moderate rains and continued 
mild weather favored winter grains. Wheat progressing rapidly and other 
grains making good advance. Condition of stock generally good. 

Kentucky.—Louisville: Moderate rainfall. Temperatures high first half 
stimulating growth, but near normal last half, with checking effect. Con- 
siderable wheat much oversize. Some tobacco plant beds sown, but mostly 
too wet. Soil draining out better; subsiding floods reveal some damage 

cmeadows and grains. 


itation. Prepara- 
razos River where 
ring gardens started 
oats sown. Fruit trees abnormally advanced. 
Pastures, wheat, oats, truck, and citrus good. 
ning in south. 


but moderate 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 19 19382. 

Textile markets have continued to reflect a gradual but 
well-sustained improvement in sentiment, growing out of 
the general return of hopefulness in business channels conse- 
quent upon the elaborate and expeditiously organized pro- 
gram of financial reinforcement emanating from Washing- 
ton, and otherwise fostered by the co-operative efforts now 
apparent in every textile field, in some degree, to restrict 
production and discourage forced selling and the other trade 
abuses derived therefrom which have been collectively re- 
sponsible for what has been termed a needless demoralization 
of prices in the past year and more, In the past few weeks 
a very gradual but measurably firmer tendency in prices 
has materialized even in those markets which have not 
benefited by a heavy seasonal increase in buying, and while 
buyers have shown little disposition to depart from the preva- 
lent hand-to-mouth habit of ordering, there is every reason 
to believe that they are beginning to have some faith in 
current quotations. The improvement so far registered rep- 
resents, in the main, merely a halt to deflation which it is 
hoped will prove the beginning of permanent stabilization. 
However, although the trade as a whole remains in an 
unprofitable position, with every possibility of continuing 
in that condition for some time to come, the trade appears 
to be “knuckling down” to the task of stabilizing a weakened 
market, at whatever cost, as a necessary preliminary of the 
genuine revival which must ultimately come, provided the 
whole world is not headed for the chaos envisaged by croak- 
ing pessimists. Cotton goods, displaying further strengthen- 


ing of values, are benefiting especially from the prospects | 
of concerted regulation of production, notably of print cloths, 


and the revelation of a decided improvement in the statis- 
tical position. Silk producers, responding to accumulated 
dissatisfaction with conditions in their line, and a growing 
belief that strong efforts can do much toward relieving them, 
are co-operating in that respect and much hope is expressed 
of early constructive results. A growing tendency to limit 





observers think it probable that producers, with their backs 
against a strong strong statistical position, may be able to 
fight effectively for profitable prices in coming months. 
Rayon prices, which, in the course of the depression, ‘have 
suffered recurrent drastic unsettlement just as have other 
textiles, are estimated to be well enough entranched to resist 
further demoralization unless general conditions become 
worse. One of the greatest weaknesses in the rayon industry 
at present, continually decried but infinitely difficult to 
eradicate, is the persistent offering of substandard merchan- 
dise of that description, which confuses the public and im- 
pairs its confidence in rayons, 


DOMESTIC COTTON GOODS.—Cotton goods sentiment 
has responded to news that more than 90% of print cloths 
producers are committed to curtailment, in varying degrees, 
according to the number of hours weekly they operate, but 
which, in the aggregate is estimated to represent about 
enough curtailment to bring production within a reasonably 
safe distance of demand, and to the optimistic expectations 
of the influence of the new Federal Reserve bill on unsatis- 
factory credit conditions in particular, and sentiment at 
large. Thus cotton goods have manifested a firm under- 
tone, with occasional further price advances on top of those 
recently registered. Business has been characterized by 
none of that extravagant activity which has sometimes fol- 
lowed other constructive developments, being of an orderly, 
steady, and encouragingly broad scope which in total reached 
good proportions. Print cloths, carded broadcloths, drills 
and sheetings have all been substantial participants, and 
noticeably better activity in fine goods also materialized. 
The statistical report of the Association of Cotton Textile 
Merchants for January revealed that sales for the month 
were more than 45% ahead of production, with a sharp re- 
duction in stocks on hand (12.5%), and an even more sub- 
stantial increase in unfilled orders (21.5%), which, in the 
Association’s words, “confirm optimistic predictions of the 
best start in many years.” While this indication of under- 
lying strength in the market, coupled with the curtailment 
plans which will act to preserve that conditions, is not the 
basis of any extravagant anticipation of general sustained 
active buying of goods from now on, great encouragement is 
nevertheless derived from the feeling now manifest that the 
groundwork has been laid for further noteworthy improve- 
ment in the price structure in the near future. Thus far 
buyers have given indication of no emphatic confidence of 
the ability of the market consistently to resist the tempta- 
tion to offer concessions during periods of quiet, and it is 
naturally up to sellers to change their minds about that by 
maintaining values over a period of time and thus giving 
sceptical buyers an opportunity of becoming convinced that 
a fundamental change for the better has taken place. Many 
observers voice confidence that this will be effectively 
achieved, and see good reasons for hoping that the time 
is not far distant now when cotton goods will be sufficiently 
reinforced to make a counter attack on buyers’ present idea 
of prices. While improvement in those cotton goods which 
are consumed in industrial uses remains lacking, it is thought 
that the date of real betterment has been brought nearer by 
the new Federal Reserve bill, with the stimulus to credit 
it portends, and the help that will thus be afforded to indus- 
trial units which have been forced to be sparing of pur- 
chases because of their small supply of credit. Print cloths 
27-inch 64x60’s constructions are quoted at 2%c., and 28-inch 
64x60’s at 3c, Gray goods 39-inch 68x72’s constructions are 
quoted at 4%c., and 39-inch 80x80’s at 5%4c. 


WOOLEN GOODS.—Preparations for Easter, now but six 
weeks in the offing, are reflected in the substantial move- 
ment of women’s wear fabrics now moving out of woolens 
and worsteds markets. Prices are very steady, and some 
orders for coatings, for immediate delivery, have necessi- 
tated the acquiescence of buyers in slightly higher prices. 
Coatings comprise the main part of the current movement, 
with dress goods somewhat less active than might have been 
expected at this time. Men’s wear suitings, similarly, are 
selling in an irregular manner, with total activity somewhat 
less than was in evidence last year at this time. A few mills 
have booken substantial business in men’s wear goods, but 
not at satisfactory prices, it is reported, and there is a 
growing belief that activity in the latter will not develop 
volume until after Easter. Topeoatings are being bought 
in fairly good volume. While prices on men’s wear goods 
are still subject to concessions in a number of quarters, 
which makes current prices uncertain, stocks are scarce, 
and a distinct shortage, especially in light colored goods, is 
widely expected. 


FOREIGN DRY GOODS.—An encouraging development 
in local linen markets is the slight but material improve- 
ment in the demand for damask tablecloths in the household 
linens department, which have long suffered from a decline 
in formal family life, and home-entertaining, which is now 
considered to be again on the ascendant. Another factor 
contributing to the improvement cited is the fact that prices 
are now below pre-war levels. Dress goods continue to be 
called for, and buyers find difficulty in some instances in 
getting needed fabrics which are very frequently wanted 
for immediate delivery. Burlaps, reflecting firmness at Cal- 
cutta, have advanced on speculative operations based upon 
developments in the Far East. The local market, however, 





production is already said to be finding reflection, and some | 


continued quiet, with business confined to small fill-in lots. 
Light weights are quoted at 3.40c., and heavies at 4.55c. 
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State and City Department 


NEWS ITEMS 


Connecticut.—Changes in List of Legal Investments for 
Savings Banks.—Under date of Feb. 15 the State Bank 
Commissioner announced the following changes in the list 
of a So considered legal investments for savings banks 
in the State: 


Additions. 
New York Central Electric Corp., first 54s, 1950. 
New York Edison Co., fisrt & refunding, series C, 56, 1951. 
Deductions. 
Central of Georgia Ry., all issues including Equipment Trusts. 
Great Northern System, all issues including ay Trusts. 
Virginian Railway Co., all issues including Equipment Trusts. 
Waco, Texas. 
Wichita Falls, Texas. 


Florida.— Municipal Bondholders’ Protective Committee 
Calls for Deposit of Bonds.—The following notice, issued on 
Feb. 17, announces the commencement of formal action to 
arrive at a settlement of the bond default situations in this 
State which are not now covered by individual committees, 
by means of a call for the deposit of bonds of 18 cities and 


towns: 

The Florida Municipal Bondholders’ Protective Committee, organized 
under the sponsorship of the Municipal Securities Association, Jackscn 
ville, Fla., is issuing its first call for deposit of bonds in connection with 

lans which have been worked out for 18 Florida municipalities. The 
mmittee has instructed the depositaries to accept deposits of bonds of 
the following cities and towns: 

City of Panama City including towns of St. Andrews and Millville, City 
of Clearwater, Town of Frost f, City of Palmetto, and City of Punta 
Gorda—the Atlantic National Bank of Jacksonville, yy enn G City of 
Sarasota including town of Sarasota Heights, City of Clermont, City of 
Cocoa, City of Melbourne, City of Tarpon Springs—the Barnett National 
Bank, Jacksonville, depositary: City of Fort Pierce, Town of Groveland, 
Town of Gulfport, City of Manatee, City of Titusville—the Florida National 
Bank of Jacksonville, depositary. 

The call is made under the deposit agreement dated Jan. 2, and supple- 
mental agreements made in respect of the various individual municipalities 
whose bonds are in default. A careful study indicated that a single bond- 
holders’ protective committee was more practical and less expensive than 
separate committees for each defaulted issue would be. Broad general as 
well as specific powers are conferred on the committee. Holders are asked 
to communicate with Harry A. Dunn, Secretary of the committee, at 115 
Broadway, New York, or at Second National Bank Buildin , Toledo, 
Ohio. embers of the committee are: R. E. Crummer, C. T. Diehl, John 
8. Harris, A. 8. Huyck, and B. J. Van Ingen. The committee has the active 
advice and assistance of a National advisory committee consisting of R. E. 
Olds, banker and automobile manufacturer, Detroit; Ha: - Davis, 
Treasurer, the W. P. Chrysler Bldg. Corp., New York; . A. Fraser 
President, Woodmen of the World. Omaha; Luman W. Goodenough of 
Goodenough, Voorhies, Long & Ryan, Detroit; the Hon. Henry J. Allen, 
former United States Senator, Wichita, Kansas; J. J. Shambaugh, President 
Royal Union Life (nsurance Co., Des Moines; and E. J. Mars 1, of Mar- 
shall, Melhorn, Marlar & Martin, Toledo. Counsel are Thomson, Wood & 
Hoffman, New York. 

None of the 18 municipalities listed above has been represented by separ- 
ate bondholders’ committees, which fact is e ted to greatly facilitate 
and expedite the work of the State-wide committee in arriving at oes 
and economical solutions of the respective default problems. he import- 
ance of immediate deposit of bonds to avert serious losses is emphasized 
by the committee. 





Illinois.—Special Session Adjourns Without Passing Cook 
County Taz Relief Bills.—A special dispatch from Chicago to 
the New York ‘‘Times’’ of Feb. 18 reports that the special 
session of the Legislature voted to adjourn on Feb. 17, thus 
postponing action until April 19, after the Spring primaries, on 
five bills calling for the funding of Cook County’s unpaid 
taxes. It is stated that just before the Legislature adjourned 
hae Cermak of Chicago threatened to close the City 
Hall, the schools and other essential departments unless 
immediate legislative relief was provided for the city’s 
financial difficulties. According to report the county’s 
delinquent taxes will amount to $690,000,000 on May 1, 
of which sum a large poftion has been spent in advance, 
while $45,000,000 in salaries and wages remains unpaid to 
public employees of Chicago. 


Insurance Companies Authorized to Invest in Taz-Anticipa- 
tion Warrants.—Governor Emmerson is said to have recently 
signed three bills (House, Nos. 66, 67 and 68) of the first 
special session of the Legislature, authorizing insurance 
ae tra to invest in tax-anticipation warrants (see V. 133, 
p. ‘ 


Michigan.—Spesial Legislative Session to Be Called to 
Act on Covert Road Debt Relief. —It was announced on Feb. 
15 by Governor Wilber M. Brucker that he will convene the 
Legislature in special session shortly in order to deal with the 
relieving of counties from the heavy taxes levied upon them 
through their covert road bonds debts—V. 134, p. 884. 
We quote in part as follows from a Lansing dispatch to the 
Detroit ‘‘Free-Press’’ of Feb. 16: 


Gov. Wilber M. Brucker will convene the Michigan Legislature in ex- 
traordinary session to seek means of relieving tax-oppressed Counties of 
their Covert road debts. 

His decision, reached late Monday after exhaustive discussion of highway 
and general taxation problems, was revealed to the second State-wide 
Covert Debt Conference attended by nearly 150 persons. Governor 
Brucker did not fix the date of the special session, nor did he indicate 
whether other matters will be included in its call. Pressing proolems 
seeking legislative relief will be canvassed during the next few days, he 
indicated, and the formal! call will be forthcoming within two weeks. 


Gas Taz Out. 

The executive declared he is not convinced of the necessity of raising 
any additional taxes in solving the Covert debt problems, thus ruling out 
of consideration the proposed increase of one cent in the gasoline tax. 

he coaference had expressed in no uncertain terms its opposition to 
this additional levy and the determination that any readjustments made 
-should be both equitable as between counties and must relieve general 
pegperty of highway burdens. 
recognize there is a necessity for some relief, and, while probably 

the proolem is most pressing in Macomb, Oakland, Berrien and Monroe 
Counties, it must be settled also with due consideration for the sparsely 


settled districts of the State, so that they need not f r 
highway facilities,’’ the Governor said. “A Ser ee ere 








"Ea "§* Favors Diversion Plan. 

The conference a a preference for the relief plan which 
calls for returning to the counties the entire weight tax collected from 
motorists, either with special consideration given to the demands of the 
MeNitt bill ath ee Bs pe aid for townships or without such consideration. 

The conferees id aps Daten a — : of ob ons ee 
tees first recommendation o ns up ,000, a year from 
way Fund to the distressed counties. North Michigan spokesmen saw 
in this pro 1 the fading of their hopes for new highway construction this 
year and they insisted such expansion is vital to their growing resort busi- 


ness. 
It was brought out that the relief plan most favored, that of returning 
to the counties the entire weight tax, in its application would cut from 
16,500,000 to $8,500,000 the revenue available for new co m on 
tate account, other commitments of the State’s $42,000,000 of highway 
revenue fixed. Additional allowance of $2,000.000 of township 
highway aid might reduce this amount to $6,500,000. 


Ayres Points to Danger. 

Clarence L. Ayres, of Detroit, Chairman of Governor Bruckner’s Com- 
mission of Inquiry Into Local Taxation, brought out however, that the 
acerouate of highway e: itures by all units of Government was $75,000,- 

in 1930, and this did not include city paving. 
‘Unless the State can devise a plan for real estate, ultimately 
*“*‘We are prying 


it is going to own every farm and cot .” he declared. 
too much taxes now and can’t even consider an additional kev? 

“I am unalterably opposed to the grab bag system by which counties 
come to Lansing to get allotments for new roads. Wes d also set an 
example by not going to the Federal Government for highway appropria- 
tions which must be matched by Michigan dollars.’’ 

New York City.—VFinal Assessed Valuation Put at $19,- 
977 ,096,315—I ncrease of $814,580,301 Over 1931.—Accord- 
ing to final figures made public on Feb. 15 by James J. 
Sexton, President of the Department of Taxes and Assess- 
ments, the taxable realty and personal property is assessed 
at $19,977,096,315 for 1932, an increase of $814,580,301 
over last year’s figures. This record figure was arrived at 
despite the unprecedented total of 77,654 applications for 
reductions on which hearings were held during the past ten 
weeks, of which it is estimated that 70% were granted relief. 
The taxable realty was assessed at $19,616,935,429, while 
the personal property assessment amounted to $360,160,886. 
The total figure was exclusive of $5,000,000,000 in tax-ex- 
empt real estate. It is stated that the increase in valua- 
tions was obtained from new buildings erected in 1931 and 
from the expiration of tax exemptions on property now 
subject to taxation. Mr. Sexton estimated the assessed 
valuations of new buildings at about $450,000,000 and the 
valuations of the formerly exempt property at $700,000,000. 
The tentative total for this year was placed at $19,296,- 
985,571 last October (V. 133, p. 2461), and the figure as 
finally approved for last year was $19,162,516,014. The total 
real and personal property assessment valuation will be one 
of the three factors in determining the 1932 basic tax rate 
next month. he other factors are the city budget of 
over $631,000,000 (V. 133, p. 3122) and the amount the 
city receives from the State as its share of tax moneys. 
The following official table shows in detail the increases in 
the valuations for 1932 through comparison with the 1931 
figures: 

REAL ESTATE. 














Manhattan— 1931. 1932. Net Increase. 
SES SRE a ORE ere $9,485,832,565 $9,597,305,165 $111,472,600 
Real estate of corporation- - 234,792,450 233 558,950 Dec.1, ,500 

RG cde tin sees 310,566,772 323,712,538 13,145,766 

FN oag 8 ake al dtl as ep ee a $10,031,191,787 $10,154,576,653 $123 ,384,866 

e Bronz— 
Real estate. ..........-.-- $1,911,674,692 $2,027,866,946 $116,192,254 
Real estate of corporation - - 58,830,700 59, ,950 710,250 
Is a: wiktirat agree 79,072,355 88,306,833 9,234,478 
Fhe TR te add ieee cates $2,049.577,747 $2,175,714,729 $126,136,982 
rooklyn— 
OE EEE $4,078,304,515 $4,317,139,291 $238,834,776 
Real estate of corporation -_- 61,184,550 60,978,800 Dec.205,750 
DEON. s conncean seas 154,846,236 171,213,407 16,367,171 
—— LE Sy ae OR foot a $4,294,335,301 $4,549,331,498 $254,996,197 
ueens— 
Real annte PS a $1,994,144,560 $2,261,269,920 $267,125,360 
Real estate of corporation -- 56,564,950 58 446,550 a a 
PEE. eo odacccdinswee 73,108,668 79,170,120 6,061,452 
ee a ree os at eal $2,123,818,178 $2,398,886,590 $275,068,412 
Richmond— 


SS os eee 


$291,556 ,035 $321,152,095 $29,596,060 
Real estate of corporation- - 6,933 ,900 6,977 9 44,000 


,977 ,900 
10,295,964 











PENS. 2..4cs0o5h~ous 8.753.976 1,541,988 
SO $307 ,243,911 $338,425,959 $31,182,048 
RECAPITULATION OF REAL ESTATE. 

1931. 1932. Net Increase. 

Baal Gntnte.. . -wénccevce<ce $17,761,512.367 $18,524.733,417 $763,221,050 
Real estate of corporation -- 418,306,550 419,503,150 1,196,600 
DOU Sd cecpecoceune 626 .348 .007 672,698 ,862 46,350,855 
NE ne, cae en rpchainieamen aie $18,806,166,924 $19,616,935,429 $810,768,505 

RECAPITULATION OF PERSONAL ESTATE. 

1931. 1932. Net Increase. 

OE, bio cana ne $234 390,200 $216,655,350Dec17 ,734,850 
I ie atin xe 24,607 ,850 31,225,900 6,618,050 
RS oe ee $0,100,200 93 ,004,150 12,903 ,950 
I) Gao tdwcdeauwna 15.179,990 17 425,836 2,245,846 
OS a eae 2,070,850 1,849,650 Dec.221,200 
a Oo eabadsaee $356 349,090 $360.160,886 $3,811,796 


RECAPITULATION OF REAL ESTATE AND rs RSONAL ESTATE. 


1931. 1932. Net Increase. 
os ee ee $10,265,581,987 $10,371,232,003 


$105,650,016 
I wd mnie onan ndinw = 2,074,185,597 2,206,940,629 132,755,032 





DR beste cae epodinnne 4,374,435,501 4,642,335,648 267,900,147 
ene eee 2,138,998,168  2,416,312,426 277,314,258 
J. ae 309,314,761 340,275,609 30,960,848 
REED a atdin dude teens aoe $19,162,516,014 $19,977 096,315 $814,580,301 


When the tentative assessed valuations were made public 
last October as noted above, the total increase over 1931 was 
estimated at $1,117,165,654, which figure included an esti- 
mated total of $625,000,000 in special franchise and personal 
property assessments to be added to the taxable real estate, 
whereas the final figures of Feb. 15 set the total increase at 
$814,580,301. The factors involved in this reduction were 
exemptions amounting to $45,578,540; reductions by the 
tax department of $305,307 ,995; parninage exemptions of 
$1,655,400; exemptions of clergymen’s salaries of $490,700, 
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and pension exemptions of $1,046,735. The total exemptions 
and reductions reached $354 079,370. The city also benefited 
by an increase of $46,350,855 in assessed valuations on 
special franchises and increases by the tax department of 
$1,331,366, giving a combined increase of $47,682,221. By 
subtracting the net decrease from the tentative increase of 
last October the final increase of $814,580,301 is obtained. 


New Jersey.—Governor Moore Recommends 1932 Budget of 
$27,189 ,702.—$9,375,462 Cut from Requested Figure.—In 
his budget message presented to the Legislature on Feb. 15, 
Governor A. Harry Moore recommended expenditures of 
$27,189,702.94 to finance the State Government during the 
fiscal year beginning July 1, according to press reports from 
Trenton on that date. In accordance with the program of 
retrenchment and drastic economy—he advocated in his 
inaugural address (V. 134, p. 703), Governor Moore cut 
$9,375,462 from the departmental requests and succeeded 
in dropping this budget, the first in the history of the State 
to be presented by a newly inaugurated Governor, to a figure 
about $6,483,000 less than the total sum appropriated for 
the current fiscal year. The Governor pointed out in his 
message that if his recommendations were followed, an 
impending deficit of $731,282 would be overcome without 
having recourse to new sources of revenue. 


New York State.—Bills Introduced in Legislature to 
Broaden Municipal Financing Restrictions.—Several bills 
have rae been introduced in the Legislature, following 
the proposed legislation for the creation of a public credit 
corporation—V. 134, p. 1226, providing for the liberalization 
of the statutes now in force which govern the bond and bond 
anticipation financing of cities, counties and special districts 
in the State. One of the more important of these bills, 
introduced by Senator Westall of Westchester County, 

rovides for the amendment of Section 9 of the General 

unicipal Law governing the sale of municipal and school 
district bonds, so as to provide authority for private sales, 
within a period of 30 days after a duly advertised public 
sale legally conducted had been unsuccessful. A proposed 
amendment of the general city law, which is Chapter 21 of 
the Consolidated Laws, as amended in 1930, would give to 
cities a similar authority. 


Tezt of Railroad Bond Investment Bill.—The following is 
the text of the bill that was passed by the Legislature on 
Jan. 20 and approved by Governor Roosevelt on Jan. 26— 
V. 134, p. 881—as Chapter 5 of the Laws of 1932, providing 
a@ moratorium of a year on the removy] of railroad bonds from 


the list of legal investments: 


An Act to amend the vanking law, in relation to investments by savings 
banks in bonds and obligations of railroad corporations. 
The People cs the State of New York, represented in Senate and Assembly 


do enact as follows. 
Section 1. ion 239 of chapter 369 of the laws of 1914, entitled ‘“‘An 
ng corporations, and individuals, partnerships, 


Act in relation to banki 
unin rated associations and corporations under the supervision of 


the ba g department, constituting chapter two of the consolidated laws,”’ 
is hereby amended by therein a new subdivision, to be subdivision 
7-a, to read as follows: 
7-a. Wherever in subdivision seven of this section a number of fiscal 
ears is mentioned, fiscal years beginning or ending in the year 1931 shall 
excluded from the count if the inclusion of such year or years would 
render the security of any railroad ineligible for investment, and all rail- 
road securities which were eligible for investment by savings banks on Jan- 
1 1931, or have vecome eligible for such investment since that date or shall 
hereafter, prior to April 1 1933 become eligible for such investmeat, shall 
continue to be eligible for such investment until April 1 1933; provided, 
however, that the securities of a railroad company which has defaulted 
during the year 1931 or which shall have defaulted prior to April 1 1933, 
in the payment of matured principal or interest on any of its mortgage 
or funded indebtedness shall not be cligible for such investment. 
Secticn 2. This Act shall take effect immediately. 


New York State.—Appeals Court Ruling on State Re- 
districting to’ Be Taken to U. S. Supreme Court.—Albany 
dispatches on Feb. 15 reported that the Republican legisla- 
tive leaders had decided to appeal to the U. S. Supreme Court 
the decision handed down on Feb. 9 by the State Court of 
Appeals to the effect that the measure adopted by legislative 
resolution in 1931, reapportioning the State’s representa- 
tion in Congress, is invalid (V. 134, p. 1227). In voiding 
the measure, which had been forced through the State 
Legislature as a concurrent resolution, the Court of Appeals 
held that any change in reapportionment, to be valid, must 
bear the signature of the Governor. 


South Carolina.—Siate Control of Local Government 
Financing Proposed.—Bills have been introduced in the Legis- 
lature recently, proposing that the State emulate North 
Carolina in the taking over of control of all local government 
financing. By the terms of these proposed measures all 
bond issues of counties, municipalities and special districts 
in the State would be submitted to the State Sinking Fund 
Commission for approval. During the past few years 
several States have enacted legislation similar to these pro- 
posed bills. 

$5,500,000 Highway Note Bill Signed by Governor.—A bill 
has recently been passed by the Legislature and signed by 
Governor Blackwood authorizing the State Highway De- 
partment to issue $5,500,000 in short-term notes. It is 
stated that the notes are to bear 6% interest and will mature 
in 1 year. These notes, it is said, will be used to place the 
State in funds for the payment of contractural obligations 
on road projects. 


Westchester County, N. Y.—New Taz Schedule Raises 
Value of Realty to $2,193,950,318.—The following article on 
the Westchester tax equalization table, determining what 
share of the 1932 county taxes is to be paid by each of the 


18 towns and four cities of the county, is taken from the 
New York ‘Herald Tribune’’ of Feb. 16: 


The Westchester County Board of Supervisors received the new tax 
equalization table from committee this afternoon and will conduct a hear- 
eatatg in the county is now $27108 960-018, although the ausssued Valuation 

unty is now $2, 3 4 , although the valuation 
is $1,809 ,494,810. , 

Approximately $6,000,000 in taxes would be collected by the county this 
year under the new taole. The higher the percentage allotted to a com- 
munity, the smaller is the percentage of the county tax which it pays. 

Bitter protests against ‘the table are expected to be made at the hearing. 
The first indication of dissatisfaction came from Supervisor. William C. 
Duell, of the Town of Greenburgh, which received a new rating of 74%, 
1h wee than last year. 

There are no assessment figures in Greenburgh that justify such a rat- 
ing,’’ Mr. Duell said. ‘I think the equalization committee may have con- 
siderable difficulty in having the table adopted Thursday.” 

The table follows: 


Community. This Year. Last Year. Community. This Year. Last Year. 
PD hinivirvusewe 85 87 North Castle__..- 78 82 
Cortlandt. ...... 71 67 North Salem-.._.. 78 80 
Eastchester _-.___ 84 84 Ossining ......-- 83 85 
Greenburgh... ..-- 74 &4 er 77 67 
CP aaa 85 86 Poundridge--.-_-_.-. 85 85 
Lewisboro. _..... 81 81 BR cri eliicaads 86 83 
Mamaroneck -_._. 75 75 Comet... oces-. 60 58 
Mount Pleasant__ 80 79 White Plains--_-- 90 90 
Mount Vernon. _ 80 80 es 87 87 
New Castle__..._ 84 87 Yorktown. ...... 80 80 
New Rochelle._._ 82 82 





The ratings of Westchester's four cities, White Plains, Yonkers, Mount 
Vernon and New Rochelle, are the same as last year. Benjamin I. Taylor, 
Chairman of the Equalization Committee, said the State Tax Commission 
had asked that cities be dealt with leniently because the property values in 
cities had suffered more than in other communities. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), Grays Harbor 
County, Wash.—BOND OFFERING.—Sealed bids will be received until 
March 11 by E. B. Crary, Secretary of the Board of Education, for the 
purchase of an issue of $137,000 school funding bonds. Interest rate is not 
to exceed 6%, yable semi-annually. Dated March 26 1932. These 
bonds were vo at an election held on Feb. 6 by a count of 2,598 to 704. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The issue 
of $4,866.35 6% coupon ditch construction bonds offered on Feb. 15— 
V. 134, p. 881—was awarded at a price of par to a local investor, the only 
bidder. Dated Dec. 12 1931. 


ARIZONA, State of (P. O. Phoenix).—OFFERING DETAILS.— 
In connection with the offering scheduled for Feb. 27 of the $1,500,000 not 
to exceed 5% tax — notes—V. 134, p. 1227—-we are informed as 
follows by Mit Simms, State Treasurer: 


Re: State of Arizona Taz Anticipation Bonds. 


Gentlemen: 
The State of Arizona will, on or about Feb. 20. offer for sale about $1,- 
500,000 Tax Anticipation Bonds, bids to be opened about Feb. 27 1932, 


bonds to be dated about March 7 1932, and due about July 7 1932. It 
is not our intention to call for om specific interest rate but the same wil) 
not exceed 5% and we will call for bids on an open interest rate. 

hese bonds are secu by the second installment of 1931 taxes, which 
has been levied previous to this call for bids. The taxes securing this issue 
will be due the first Monday in March and delinquent the first Monday 
in May. The Arizona Statute authorizing the issuance of such securities 
has been Peened upon by some of the leading bond attorneys in the country, 
and in addition to this it is important to note that the State of Arizona 
has never defaulted in the payment of interest or priocipal on any of its 


obligations. 

so ple:se note that Arizona paid $1,000,000 of the last issue of Tax 
Anticipation Bonds due January 6 1932, on Nov. 11 1931 and paid $420,000 
of same issue on Nov. 19 1931, leaving only $780,000 of a $2,200, issue 
to be paid on due date which balance was paid on January 6 1932. 

The tax levy for the fiscal year amounts to $6,409,928 and there has been 
collected to date on same $3,263,641.61 leaving a balance of $3,146,286.39, 
which collection will be ample to retire these bonds to be sold as we are only 
selling about 48% of the balance of the tax levy for the fiscal period and the 
delinquency should not be over 30% of the balance. 

The State’s bonded indebtedness as of Jan. 11 1932 amounts to $268,000. 
The County bonded indebtedness as of Jan. 11 1932 refunded by the State 
which is a direct charge seainet counties, amounts to $1,202,551.72. Total 
bonded indebtedness, $1,470,551.72. Amount in redemption fund to 
apply on above, $16,350. Assessed valuation for fiscal year, $674,729,235. 


ASH TOWNSHIP SCHOOL DISTRICT NO. 17 (P. O. Carleton) 
Monroe County, Mich.—BOND OFFERING.—C. J. Williams, Seonetaey 
of the Board of Education, will receive sealed bids until 12 m. on Feb. 23, 
for the purchase of $45,000 54% school bonds, to mature $1,500 annually 
on Feb. 15 from 1933 to 1962, incl. Interest is payavle in February and 
August. A certified check for $1,000 must accompany each proposal. 
(These bonds were voted at an election on Jan. 25, tne report of which 
sppeered under the caption, Carleton Scnool District, Mich. in V. 134, 
Pp. 4 


ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
The Director of the Department of Revenue and Finance will receive 
sealed bids until until 12 M. on Feb. 25 for the purchase of $1,200,000 tax 
revenue bonds of 1930 and $755,000 revenue bonds of 1931. Dated March 
14 1932 and due on Aug. 8 1932. Rate of int., to be named by bidder, 
is not to exceed 6%. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING.—E. L. Johnson, County Treasurer, will receive sealed bids until 
ll a.m. onFeb. 23, for the purchase of $1,650,000 not to exceed 6% interest 
coupon or registered tax revenue bonds. WVated March 1 19432. Denom. 
$5,000, or $1,000 at option of purchaser. Due Sept. 1 as follows: $500,000 
n 1933 and 1934, and $650,000 in 1935. Rate of interes. to ve expressed 
in a multiple of one one-hundredta of 1% and must ve the same for all of 
the ponds. Principal and interest (March and September) are payable 
at the office of the County Treasurer. ‘These bonds are being issued 
against delinquent taxes for the year 1931. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the above-mentioned 
official, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater, of New York, will be ftirnished tne successful bidder. 

The report of the Board of Chosen Freeholders as of Dec. 31 1931 con- 
tains the following statistics: 





Liabilities. 
SESS SLB ELAL LE EL ESAE TOIL EAA A $4,668 ,000.00 
OE Ole aa aE he aT ar es 429,000.00 
te MO OO i ke ett mainke witbie wih aeiaiw te J 
nN a a hd aes ee eal - 63,775.55 
ED TN i a tds ddwwkb ended dbahek 





$7,496,756.16 


Assets. 
REI A gh ali ER ae SU Sec sts case Spe eee mer Pepe a Pe $123,311.17 
TIN 8 ala i a ame tl RG ell al RA ERATE eat 311,062.76 
EF ES PE PRL EG Gp CIR TILES SR Pee ape .. 2,868,315.29 
NN SLEDS RELLD LL NELE ALELIOL LL  TETLRERE EN $3 302 689.22 
Wet GADb.... oc cnnccocacccecccccccenescecsccceeeeesss $4,194 ,066.94 


BABYLON, Suffolk County, N. Y.—BOND ELECTION.—An election 
bas veen called for March 15 at which time a vote wil) be taken on a proposal 
to issue $50,000 in bonds for street improvement purposes. 


BALDWIN TOWNSHIP (P. O. Mount Oliver Station, Pittsburet) 





ARoghony County, Pa.—BONDS NOT SOLD.—The issue of Y 
townsaip bonds offered to bear interest at either 4% or 5% on Feb. 3—V. 
134, p. 538—was not sold, as no bids were received. Dated Feb. 1 1932. 
Due Feb. 1 as follows: $25,000 in 1942 and 1947, and $50,000 in 1952. 
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issue of $27 
V. 134, p. 704— 
Due on Oct. 1 from 1943 to 1969 inci. 


Tex.—PRICE PAID.—The 
at par. Due $500 from Nov. 10 1932 to 1941 incl. 
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GAT CITY, Ocean County, N. J.—BONDS NOT SOLD.—The Taz Levy and Collection. 
Sy aay 100 0% cdapen ot Cexlnaed water bende ofieced on Yeh. 1b 1931-1932. 1930-1931. 1929-1930. 
was not sold, as no bids were received. Dated Oct. 1 1931. | Levy.--.-------------- $31,297,857.28 $32,560,616.13 $31,920,233.56 
CNEL. cu tnnicworceudin 27:541.356.50* 32,190,347.28  31.715.626.51 
TROP COUNTY ROAD DISTRICT NO. 25 (P. O. Bastrop), 
BAS $5,000 issue of 5% semi-ann. road bonds that Unpaid-------------- $3,756 ,500.78* , Ade Set e706 
was purchased by the various county funds—\V. 134, p. 538—was awarded |yeyy ===Ss_ ssi‘ twttttiti‘(C*twisN(C(#C#C#” $27.875.714.56 $29,699,967.15 
hae an ain ice bie handel « iain cnckeedaNdbbunnbencoese (658, 2  29.615.970.18 
CITY, unty, ch.— .—The J % 
ot f . a an Sub, 160, 606 we een |) | ONNE. 8. ccecksnnu ee -nens $217,668.64 $83,996.97 


special assessment bonds o ; 
awarded at a price of 7s to the Peoples Commercial & = aes 
Bay City. Dated Feb. 1 1932 and due on Feb. 1 1937. tranahan, 
Harris & Co. of Toledo, submitted a 15-day option bid at a price of 100.07. 


BAY CITY, Matagorda County, Tex.—PRICE PAID.—The $156,000 
issue of 54% sem-ann!. funding bonds that was jointly purchased by 
the B. F. Dittmar Co. of San Antonio, and H. E. Burt & Co. of Houston 
—V. 134, p. 161—was awarded at a price of 95.50, a basis of about 6.11%. 
Due from 1932 to 1950. 


BAYONNE, Hudson County, N. J.—BOND OFFERING.—The Direc- 
tor of Revenue and Finance will receive sealed bids until March 15 for the 
punciaee of $1,027 ,000 4%, 4%4 or 5% coupon or registered bonds, divided 
as [OllIOWSB: 
$617,000 general impt. bonds. Due April 1 as follows: $20,000 from 1934 

to 1958 incl., $30,000 from 1959 to 1961 incl. and $27 ,000 in 1962. 
319,000 library construction bonds. Due April 1 as follows: $10,000 from 
1934 to 1956 incl., $15,000 from 1957 to 1961 incl. and $14,000 


in 1962. 
91,000 school bonds. Due April 1 as follows: $3,000 from 1934 to 1958 
incl. and $4,000 from 1959 to 1962 incl. 
Each issue is dated April 1 1932. Denom. $1,000. Interest is payable 
in April and October. Taeakiy to be approved by Hawkins, Delafield & 
Longfellow of New York. 


BEACON, Dutchess County, N. Y.—CERTIFICATE SALE.— 
Paving certificates of indebtedness to the amount of $108,000 were sold 
Feb. 15 as 5s at a price of par as follows: 
$50,000 to the Matteawan Savings Bank of Beacon. 

40,000 to the Mechanics Savings Bank of Beacon. 
18,000 to the Poughkeepsie Savings Bank of Poughkeepsie. 

The certificates are dated Feb. 1 1932 and mature $10,800 on Feb. 1 
from 1933 to 1942incl. Denom. $1,000 and $800. Prin.andint.(F.& A.) 
are payable at the Matteawan National Bank, Beacon, or at the Chase 
National Bank of New York. Legality approved by Clay, Dillon & 
Vandewater of New York. 


BEAVERTON, Washington County, Ore.—BONDS NOT SOLD.— 
The $10,000 issue of 6% coupon semi-annual refunding bonds offered on 
Jan. 25—V. 134, p. 705—was not sold as there were no bids received. Dated 
Jan. 2 1932. Due on Jan. 2 1942 and optional on Jan. 2 1933. 


BEDFORD, Lawrence County, Ind.—MATURITY.—tThe issue of 
$12,500 4 % fire station construction bonds sold at a price of par recently 
to the Stone City Bank, of Bedford—V. 134, p. 1228—matures in 1948. 


BENTON COUNTY (P. O. Camden), Tenn.—BONDS NOT SOLD.— 
The $34,000 issue of not to exceed 6% semi-ann. refunding bonds offered 
on Feb. 5—V. 134, p. 705—was not sold, according to the Clerk of the 
County Court. Due $2,000 from July 1 1933 to 1949, incl. 


BENTON HARBOR, Berrien County Mich.—ADDITIONAL 
INFORMATION .—The issue of $54,000 special assessment bonds purchased 
recently by the sinking fund commissioners—V. 134, B; 1061—bears int. 
at the rate of 444% and was sold at a price of par. ated Feb. 1 1932. 
Due $6,000 annually from 1934 to 1942, incl. 


BEXLEY (P. O. Columbus) Franklin County, Ohio.—ADDI- 
TIONAL INFORMATION .—The two issues of special assessment storm 
sewer construction and street improvement bonds, aggregating $59,325 
recently purchased by the BancOhio Securities Co. of Columbus—V. 134, 
Pp. 1228—were taken as 6s, at a price of par. The company also purchased 
as 6s, at a price of par, an additional issue of $3,570 special assessment 
improvement bonds. 


BOSTON, Suffolk County, Mass.—BOND SALE.—A group headed 
by the First National Old Colony Corp. of Boston has purchased an issue 
of $2,000,000 4% % traffic tunnel bonds at a price of par. Dated March 1 
1932. Due March 1 1982; optional in 1952. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The First 
National Bank and the National Shawmut Bank, both of Boston, jointly, 
passiesed on Feb. 15 a $2,000,000 temporary loan at 5.75% interest rate 

y+ papae s maturity. ‘The loan is dated Feb. 16 1932 and matures 
on Oct. a2. 


BOUND BROOK, Somerset County, N. J.—BOND OFFERING.— 
Everest L. Belli, Borough Clerk, will receive sealed bids until 8 p. m. on 
March 1 for the purchase of $75,000 not to exceed 6% interest coupon or 
registered general improvement bonds. Dated Feb. 1 1932. Denom. 
$1,000. Due Feb. 1 as follows: 75,000 from 1934 to 1936 incl. and $6,000 
from 1937 to 1946 incl. Rate of interest to be expressed in a multiple o 
\% of 1%. _ Principal and interest (February and August) are payable at 
the First National Bank, Bound Brook, or at the Chase National Bank, 
New York. No more bonds are to be awarded than will produce a premium 
of $1,000 over $75,000. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the borough, must accompany each proposal. 
The epEroving opinion of Caldwell & Raymond of New York will be fur- 
nish the successful bidder. (These bonds were previously offered on 
Dec. 29, at which time no bids were received. A 30-day option for their 
purchase et ke J. Van Ingen & Co. of New York was not exercised 

- 134, Dp. . 


BOX ELDER COUNTY (P. O. Brigham), Utah.—BOND REDEMP- 
TION .—The County Board of Education is reported to have forwarded 
to the Harris Trust & Savings Bank ofChicago a check for $200,000 to 
retire that amount of 444% bonds that was issued in 1912. 


BRIDGEWATER, Plymouth County, Mass.—TEMPORARY LOAN. 
—The Second National Bank of Boston purchased on Feb. 18 a $35,000 
tax anticipation loan at 6% discount basis. Due on Nov. 10 1932. The 
Bridgewater Trust Co. bid on a 6.10% basis. 


BRISTOL, Sullivan County, Tenn.—BOND DETAILS.—The two 
issues of improvement bonds aggregating $14,000, that were purchased by 
the Bank of Bristol, at par—V. 133, p. 4188—were awarded as 5s, and 
mature as follows: 
$6,000 Edgemont Ave. bonds. Due $1,000 from Dec. 1 1932 to 1937 incl. 
8,000 Ninth Street bonds. Due $1,000 from Dec. 1 1932 to 1939 incl. 


BUFFALO, Erie County, N. Y.—BONDS RE-OFFERED.—The four 
issues of coupon or registered bonds aggregating $4,790.000, offered at not 
to exceed 5% interest on Feb. 10 at which time no bids were received— 
V. 134, p. 1228—are being re-advertised for award at 11 a. m. on Feb. 24. 
In this instance the rate of interest for the $3,000,000 home relief bonds, 
due Feb. 15 1935, has been advanced to a limit of 6%, while that for the 
$1,790,000 serial bonds is limited to 5%, as fixed originally. Bidder .to 
name the rates of interest expressed in a multiple of 4 or I-10th of 1%, 
and a “nee rate must be named for the short-term issue and the serial 
bonds. The city reserves the right to make award of the bonds on the basis 
of the issue of $3,000,000 to one bidder and the $1,790,000 serial bonds to 
another bidder. A certified check for 2% of the amount of bonds bid for, 
— , order of William A. Saews. City Cpnes. wae will 

ve , Must accompany eac roposal. urther information 
regarding the bonds will be found in—V. 134, p. 1061. 


Financial Statement (Jan. 31 1932). 





Assessed Valuation—Real property____._______________ ‘ , . : 
Special franchise_-_-_-____ ° Fk tps rd PEE ORES BS: sl 077 oF oab Op 
8 a gS a ti eg la el cee 5,222,000.00 





‘Total assessed valuation.................._.....- . . a A 
I * 317737 000 28 
I el ad ah tGicé'ss dis hueucudddewwble wahicne ¥ ,985.88 








SN I i as 821, .16 
funds (not deducted above)—Water___________ $36 oA O78 bo 
A a EE A a a 4,296,209.13 
a a cn wo lnmnin on aves sdumeece $10,110,088.63 








* The fiscal year is from a 1 to June 30. Taxpayers may pay one- 
half of city taxes during month of July, without penalty; second half is 
payable during December, without penalty. Sale of unpaid taxes will 
take place about May 24 1932. 


BRUNSWICK, Frederick County, Md.— BOND OFFERING .—William 
R. Thompson, City Treasurer, will receive sealed bids until 8 p. m. on 
March 1 for the purchase of $60,000 444% coupon water bonds. Dated 
March 1 1932. Denom. $1,000. Due March 1 1962. Int. is payable 
in March and September. Bonds are registerable as to prin. only. 
certified check for 5% of the par value of the bonds bid for, payable to the 
order of the Mayor and Council, must accompany each proposal. 

(This issue was previously offered on Oct. 6, at which time no bids were 
received.—V. 133, p. 2957.) 


BURLINGTON, Skagit County, Wash.—BONDS NOT SOLD.—The 
two issues of not to exceed 6% semi-ann. water bonds aggregating $40,000 
offered on Feb. 17—V. 134, p. 1061—-~were not sold, as there were no bids 


received. 

BONDS RE-OFFERED.—Sealed bids will be received until April 6 by 
Charles Callahan, Town Clerk, for the purchase of the above two issues of 
water bonds aggregating $40,000, as follows: 
$25,000 revenue bonds. Due as follows: $500, 1934 to 1939; $1,000, 1940 to 

1943; $1,500, 1944 to 1948; $2,000, 1949 t» 1952, and $2.500 in 1953. 
15,000 general obligation bonds. Due as follows: $500, 1934 to 1943, 
and $1,000, 1944 to 1953, all inclusive. 

Int. rite is not to exceed 6%, payable J. & J. Denom. $500. Dated 
Jan. 1 1932. Prin. and int. pognaee at the fiscal agency of the State in New 
York or at the office of the Town Treasurer. A certified check for 5% 
of the amount bid, payable to the Town Tre vsurer, is required. 

CALHOUN COUNTY (P. O. Anniston), Ala.—BONDS NOT SOLD. 
—The $76,000 issue of not to exceed 6% semi-ann. court house bonds 
offered on Feb. 15—V. 134, p. 1228—was not sold as all the bids received 
were rejected. It is stated that the bonds may be disposed of at private 
sale. ated Feb. 1 1932. Due from Feb. 1 1935 to 1962 incl. 


CAMPBELL CITY SCHOOL DISTRICT, Mahoning County, Ohio. 
—BOND OFFERING.—George E. Prokop, Clerk of the Board of Educa- 
tion, will receive sealed bids until 12 m. on March 7 for the purchase of 
$43,000 6% refunding bonds. Dated March 15 1932. Denom. $1,000. 
Due Oct. 1 as follows: $3.000 in 1933 and 1934; $4,000, 1935; $3,000, 1936 
and 1937; $4,000. 1938; $3,000 in 1939 and 1940; $4,000, 1941; ,000 in 
1942 and 1943; $4,000 in 1944, and $3,000 in 1945. Interest is payable 
semi-annually in April and October. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $2,000, payable to the order of the above- 
mentioned individual as Treasurer of the Board of Education, must ac- 
company each proposal. 


CAPE MAY COUNTY (P. O. Cape May, C. H.), N. J.—BOND SALE. 
—The issue of $50,000 series No. 2 coupon or registered Seashore road 
bonds offered on Feb. 17—V. 134, p. 1061—-was awarded as 6s, at a price 
of par, to the First National Bank of Cape May, the only bidder. Dated 
Jan. 1 1932. Due $5,000 on Jan. 1 from 1934 to 1943 incl. 


CARBON COUNTY (P. O. Price), Utah.—BOND REDEMPTION .— 
It is reported that the County Commissioners have authorized recently 
the retirement of $153,000 in road bonds. 


CARROLL, Carroll County, lowa.—BOND SALE.—The $4,400 issue 
of 5% registered sewer improvement bonds offered for sale on Feb. 8 
(V. 134, p. 1061) was purchased at par by the Carroll County State Bank 
of Carroll. Denom. $500. Dated Jan. 2 1932. Due on Nov. 1 1 ° 
Interest payable M. & N. 


CASPER, Natrona County, Wyo.—BONDS AND WARRANTS 
CALLED .—It is reported that the City Treasurer called for payment on 
Feb. oe various paving district bonds and sidewalk and sanitary district 
warrants. 


CATTARAUGUS COUNTY (P. O. Salamanca), N. Y¥.—BOND SALE. 
—The $150,000 coupon or registered refunding highway bonds offered 
on Feb. 17—V. 134, p. 1228—were awarded as 5.30s to Prudden & Co. of 
New York at par plus a premium of $100, equal to a price of 100.066, a basis 
of about 5.29%. Dated Feb. 15 1932. Due on Feb. 15 as follows: $5,000 
from 1933 to 1942 incl. and $50,000 in 1943 and 1944. 








Bids received at the sale were as follows: 
idder— Int. Rate. Rate Bid. 
Prudden & Co. (successful bidders) _........_._-_- 5.30% 100.06 
sacs dieck de wint as niweaiienlal 5.40% 100.32 
age A I ee eo ale wikia 5.75% 100.45 
First National Bank (Salamanca) -_-_____________-- 5.75% 100.629 


CEDAR GROVE TOWNSHIP (P. O. Cedar Grove), Essex County 
N. J.—BONDS NOT SOLD.—The three issues of 6% coupon or registered 
bonds, aggregating $86,000 offered on Feb. 15—V. 134, p. 1061—were 
not sold, as no bids were received. 


CENTRAL OREGON IRRIGATION DISTRICT (P. O. Redmond), 
Deschutes County, Ore.—BONDS NOT SOLD.—The $135,000 issue of 
6% semi-annual irrigation bonds offered on Feb. 9 (V. 134, p. 538) was 
not sold, according to the Secretary of the Board of Directors. Dated 
Jan. 1 1932. Due from Jan. 1 1937 to 1947. 

It is now reported that these bonds have since been exchanged for 
warrants outstanding. 


CENTRALIA POOR DISTRICT (Conyngham Township), P. O. 
Centralia, Pa.—BOND SALE.—W. A. Reilly, District Secretary, reports 
that the First National Bank of Centralia recently purchased an issue of 
$44,500 funding bonds. The Department of Internal Affairs at Harris- 
burg has approved of the issue. 


CHICAGO WEST PARK DISTRICT, Cock County, Ill.—BONDS 
AUTHORIZED.—R. J. Daly, Secretary of the Board of Park Commis- 
sioners, reports that the bill adopted by the State Legislature on Feb. 3, 
authorizing the Park Commissioners to issue $4,000,000 bonds without the 
approval of the electorate, does not become effective until July 1 1932. 


CLARKE COUNTY (P. O. Vancouver), Wash.—BOND SALE.— 
The $82,500 issue of funding bonds offered for sale on Feb. 13—V. 134, 
p. 882—-was purchased by the Stateof Washngton, as 54s, at par. There 
was no other bid. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND SALE. 
—Charles C. Frazine, Director of Finance, reports that an issue of $6,300 
6% street improvement bonds has been purchased at a price of par for 
investment by the sinking fund commission. Due Oct. 1 as follows: 
$300 in 1933; $1,000 in 1934 and 1936; $1,000 from 1938 to 1940, incl., 
and $1,000 in 1942. 


COATESVILLE, Chester County, Pa.—BOND SALE.—W. E. Green- 
wood, City Solicitor, reports that $265,000 sewage disposal plant con- 
struction bonds were sold recently as 4s, at a price of par, as follows: 
$200,000 to the State Employees’ Retirement Board, $40,000 to the city 
sinking fund, and $25,000 to the Local Trust Fund. These bonds are part 
of an ue of $375,000 offered as 4s on Sept. 23, at which time no bids 
were received. Subsequently, a block of $110,000 was purchased as 4s, 
ata pe of par, by Singer, Deane & Scribner of Pittsburgh.—V. 133, 
p. 4188. 


DALLAM COUNTY (P. O. Dalhart), Tex.—BONDS VOTED.—At the 
election held on Feb. 11—V. 134, p. 882—the voters are reported to have 
approved the issuance of $360,000 in highway bonds. 


DALLAS COUNTY (P. O. Dallas), Tex.— WARRANT OFFERING .— 
It is reported that sealed bids will be received until March 7, by the County 
Judge, for the = of an issue of $100,000 jail warrants. These 
warrants were offered for sale without success on Feb. 1—V. 134, p. 1062. 
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DAYTON, Montgomery County, Ohio.—BOND OFFERING.—E. E. 
H ; of the Board of Sinking Fund Trustees, will receive 
pony = Lenn until 12 m. on Feb. 24 for the purchase of $95,000 bonds, divided 
$46,000 434 % series H sewage disposal plant bonds (issued outside of tax 

limitations). Original issue was $50,000. ated May 15 1929. 
Due $2,000 on Sept. 1 from 1932 to 1954 incl. 

19,000 5% public lands and buil bonds (issued inside of tax limita- 
tions) . — issue was $31,500. ated Dec. 15 1926. Due 
Sept. 1 as follows: $3,000 from 1932 to 1936 incl. and $4,000 in 1937. 

17,000 434 % fire alarm system bonds (issued inside of tax limitations). 
Original issue was $25,000. Dated Aug. 1 1926. Due Sept. 1 as 
follows: $2,000 from 1932 to 1938 incl. and $3,000 in 1939. 

13,000 5% motor vehicle bonds (issued inside of tax limitations). Original 
issue was $16,000. Dated May 1 1930. Due Oct. 1 as follows: 
$3,000 from 1932 to 1934 incl. and $4,000 in 1935. 

The Board is permitted to sell the bonds below par. Separate bids 
= each issue are preferred and the award will be made to the highest 

der upon each issue, unless bidders t a bid for ‘‘all or none,” 
which is higher than the combined bids of the separate bids received. 

If individual bids are submitted, a certified check for 3% of the td 
value of the issue must accompany each proposal. However, if an ‘‘all or 
none”’ offer is presented, the certified check must be for 3% of the total 
amount of bonds in the offering. Checks should be made payable to the 
order of the Secretary. Legality of the bonds has been approved by Squires, 
Sanders & Dempsey of Cleveland. 


DECATUR, Macon County, Ill.—BONDS AUTHORIZED .—It is 
reported that the City Council on Feb. 8 voted to issue $500,000 water 
revenue bonds notwithstanding the fact that action has been instituted 
in the Circuit Court seeking to restrain that body from issuing the securities 


DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Merchants National Bank of Boston purchased on Feb. 17 an $80,000 tem- 
loan at 5.49% discount basis. Due on Nov. 81932. Bids received 

at Pred sale were as follows: 


idder— Discount Basis. 
Merchants National Bank (successful bidder) ___......._.._------ 5.49% 
oe. SEEEREATE A <ate ye mena e tenn sem ennnes ean d= een oo 
i ‘ riggs Bah: sg Ste ch aco aah see nv 2 anche ANE cinco 0d tae 6: JAR Uh, ass eAnspn es natin eed 5.65% 
De ee eS De ae ca Lena Wiles me igo ethan mo eg e 5.68% 
CD CIN So ik ll canoe se letekketkabeus eed 5.85% 
SP SE TN. os ot ia eS oe a eke 6.00% 


DELAWARE (State of).—BOND SALE.—The Sinking Fund Commis- 
sion of the State was the only bidder at the offering on Feb. 11 of $1,000,000 
4% highway bonds (V. 134, p. 705) and was awarded the issue at a Frise 
of par. Dated Jan. 1 1932. Due in 40 years; optional at a price of 105 
on any interest payment date after one year. 


DENVER (City and County), Colo.—BONDS AND WARRANTS 
CALLED.—It is announced by Wm. F. McGlone, Manager of Revenues, 
that he is calling for payment on Feb. 29, on which date interest shall cease, 
various storm sewer, sanitary sewer, impt., surfacing, alley paving andi 
street paving bonds. 


DESHLER, Henry County, Ohio.— BELATED BOND SALE REPORT 
—The $30,000 6% coupon first mortgage municipal electric light and heat- 
ing plant system bonds offered on Oct. 20—V. 133, p. 2463—-were awarded 
at a price of par and accrued interest to the Worthington Engine Co. Dated 
Oct. 1 1931. Due $1,000 each month from Jan. 1 1932 to July 1 1934, with 
the option reserved to the Village to redeem any or all of the bonds prior 
to their stated maturities. 


DES MOINES, Polk County, Ilowa.—BOND DETAILS.—We give 
the following additional information from the Des Moines ‘‘ Register’’ of 
a in foun with the sale of the $100,000 airport bonds as 4%{s at 
par - 134, p. : 

“Chapman & Cutler, Chicago bond attorneys, Thursday notified the 
city legal department of their et of the new issue of $125,000 in 
airport bonds issued at 444%. he bonds, Mayor Crouch said, will be 
delivered at once to McMurray, Hill & Co., investment brokers, of Des 
Moines, and Truman Jones, former owner of the airport tract, purchasers. 


DETROIT, Wayne County, Mich.—LOANS TO CITY RESUMED.— 
Announcement has been made that banking interests in New York and 
Chicago will continue financing the operations of the city through the 
purchase of tax anticipation loans, in accordance with the terms of an 
agreement reached last Summer when the bankers agreed to loan $20,000,000 
and Detroit banks and industrial concerns pledged an additional $20,000,000 
reports the Detroit ‘‘Free Press’’ of Feb. 12. The bankers, it is said, sus- 
pended additional purchases about two weeks ago, alleging that the city had 
violated its agreement in the matter of balancing income and ‘expenditures. 
However, the city council adopted a program of further economies and 
retrenchment, and resumption of the loans was made on Feb. 15 when a 
sum of $5,000,000 was advan to meet current salaries and expenses. 
The city also received an extension until June 1 of a loan of $7,500, that 
became due on Feb. 16. The institutions concerned in the financing are 
the Bankers Trust Co., Chase National Bank, National City Bank, Guar- 
anty Trust Co., and the Continental Illinois Bank & Trust Co. 

It is further reported that the city will apply to the Reconstruction 
Finance Corp. for a loan of between $5,000,000 and $8,000,000 from which 
taxpayers in turn may borrow to pay their city bills. It is said that the 
ee fg the approval of Mayor and Governor of the State, Wilbur M. 

rucker. 


EAST RUTHERFORD, Bergen County, N. J.—BONDS TO BE SOLD 
JALLY.—Mayor Karl Zimmermann has stated that he will urge citi- 
zens of the community to subscribe for the ee of an issue of $106,000 
public improvement bonds. The Borough has sold an issue of $25,000 tax 
anticipation notes to the East Rutherferd National Bank. The total 
ory ty eam for 1932 remains at the same figure as in 1931, being 


EAST WHITELAND TOWNSHIP SCHOOL DISTRICT (P. O. 
Malvern), Chester County, Pa.—BOND ELECTION .—An election will 
be held on March 15 iy yy: of the consideration of a proposal calling 
for the issuance of $39, in bonds for school building construction pur- 
poses 


EVERETT, Middlesex County, Mass.—FINANCIAL STATEMENT. 
—As a means of informing investors in the city’s obligations and the 
municipal investment public generally of the financial status of the muni- 
cipality, City Treasurer William E. Emerton has issued the following state- 
ment of condition as of Feb. 1 1932: 

Condensed Debt Statement, Feb. 1 1932. 

Gross debt divided as follows: 


Inside Statutory Limit. Outside Statutory Limit. 





General government_...- $21,000 EE. Oia ee $905,000 
Additional dept. equip - - 1,000 Sewer and surface—Dr. 125,000 
Prot. persons and prop -- 19,000 WONG. .«. wwtwockhesnes 119,000 
Sewer, surface—Dr - - --- 376,900 pS EIN ES eae 325,000 
, 0 SL ee 469,000 
SE i. ico sin ie wae eons 569,000 
SO oc, kann e 6,000 
OO ee 33 ,500 
| Ee 11,000 
$1,506 ,400 $1,474, 
a ee se nan annee nian ammd $2,980,400 .00 
i rr i cer acetaccbadwvenceteacdewe eS ar'ecaatle 175,085.61 
8 eS. eer ree $2,805,314.39 
Financial Statement, Feb. 1 1932. 
Avernms weluation three FOE. «406 <cuwsnsctesccastecccencs $74,553 ,800 
Borrowing capacity Feb. 1 19 9 


So Gee ame 16G6s. . nan éducsaus 
Borrowing capacity for revenue notes 1932 


Tazes, Feb. 1 1932. 
% Collected. Uncollected. 


Tax levy 1020..-------------- $2,176,877.85 ° 99.3% $14,869.26 
yo 8 latina 2'476.731.11 97.2% 68,389.70 
»: * >| | 2,554,481.01 75.6% 621,128 96 
$704,387.92 

Tax rate per $1,000 1929, $29.20; 1930, $33.80; 1931, $32.90. Assessed 


value of all pro for taxation 1931, $78,341,384. Tax is assessed at a 
full and Pay a voles on April 1 and payable Oct. 1 of each fiscal year. 





ELBRIDGE WATER DISTRICT NO. 1 (P. O. Jordan), OCnondaga 
County, N. Y.—BOND OFFERING.—Wilbur J. Howe, Town Clerk wail 
receive sealed bids at the Jordan National Bank until 7:30 p.m. on Feb. 20 
for the purchase of $13,500 not to exceed 6% interest coupon or registered 
water bonds. Dated Feb. 1 1932. Denom. $500. Due $500 on Feb. 1 
from 1936 to 1962, incl. Rate of interest to be expressed in a multiple of 
4% of 1%. Principal nad interest (Feb. and Aug.) are B na hry gs at the 
Jordan National Bank or at the Central Hanover Bank & Trust Co., New 
York. A certified check for 2% must accompany each proposal. Legality 
to be approved by Hawkins, Delafield & Longfellow of New York. 


ELK CITY, Beckham County, Okla.—BOND OFFERING.—It is 
reported that sealed bids will be received until Feb. 23 by the City Clerk 
for the purchase of a $25,000 issue of sewage disposal plant bonds. (These 
bonds were voted at an election held on Feb. 3—V. 134, p. 1229.) 


FALLS COUNTY ROAD DISTRICT NO. 9 (P. O. Marlin), Texas.— 
BONDS VOTED.—At the election held on Feb. 6 (V. 134, p. 539) it is 
ewerens that the voters approved the issuance ef $450,000 in 5% road 

mn ° 


FERNDALE, Oakland County, Mich.—NOTES NOT SOLD.— 
R. O. Wolter, City Clerk, reports that no bids were received at the off 
on Feb. 16 of $25,000 6% tax anticipation notes of 1931. Dated March 
1932, | Due Sept. 30 1932. Principal and interest (June and Sept. 30) 
payable at the Highland Park State Bank, Highland Park. Offering of the 
notes was made subject to the approval of the State Treasurer and the legal 
opinion of Miller, Canfield, Paddock & Stone, of Detroit. City agreed to 
pay for the legal opinion and the printing of the notes. 


FERNDALE, Oakland County, Mich.—NOTES AUTHORIZED.—The 
city commission has approved of an issue of $10,000 delinquent tax anticipa- 
= "nae oo will be offered for investment locally. Denominations 

om a 


FORT DODGE, Webster County, Iowa.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on Feb. 26 by D. J. Coughlin, 
City Clerk, for the purchase of a $10,000 issue of water works bonds. 
Interest rate is not_ to exceed 5%, payable semi-annually. Due from 
March 1 1935 to 1937, incl. The appro opinion of Chapman & Cutler 
of Chicago will be furnished. (These bonds were offered for sale without 
success on Feb. 9 and Feb. 15. On the latter date there were no satisfac- 
tory bids received and the Council adjourned the sale to the above date.) 


FORT WORTH, Tarrant County, Tex.—LOAN OFFERING.—It is 
reported that a syndicate com of the Fort Worth National Bank, 
the First National Bank, the Continental National Bank, and the Stock- 
yards National Bank, all of Forth Worth, has offered the City a loan of 
$400,000, mat in 3 months and bearing 6% interest, to tide the City 
over the low tax collection period extending to June 1. 


FORT WORTH, Tarrant County, Tex.—BONDS APPROVED .—We 
take the following from the Dallas ‘‘News’”’ of Feb. 12 regarding the $100,000 
issue of street impt. bonds that was recently authorized.—V. 134, p. 706: 

‘“‘Whether Fort Worth city bonds caa be sold locally will ne determined 
when the city attempts to dispose of a $100,000 issue of street improvement 
bonds approved Wednesday by State Attorney General’s Office. 

“The money raised by the issue is to go to finance the widening of Throck- 
morton Street. 

“City Manager George D. Fairtrace already has received a number of 
inquiries from local investors concerning the bonds and anticipates no 
difficulty in their disposal. The issue will bear 434 % interest.”’ 


FOSTORIA, Seneca County, Ohio.—BOND DEFAULT REPORT .— 
Gerald D. King, City Auditor, is reported to have stated that on Sept. 1 
1931 default occurred on $11,450 principal and interest on city bonds held 
by the State Teachers Retirement Fund and the State Tax Commission. 

hese bodies have agreed to a refunding of the debts. Tax delinquencies 
were cited as the reason for the default. 


FRANKLIN LAKES (P. O. Campgaw) Bergen County, N. J.— 
BOND OFFERING .—Delbert Teter, Borough Clerk, will receive sealed 
bids until 8:15 p.m. on Feb. 29, for the purchase of $12,500 4%, 5, B44: 
5%, 5% or 6% coupon or registered road bonds. Dated March 1 1932. 
Denom. $500. Due March 1 as follows: $1,000 from 1933 to 1937, incl., 
and $1,500 from 1938 to 1942, incl. Principal and interest (March and 
September) are payable at the First National Bank, Wyckoff. No more 
bonds are to be awarded than will produce a premium of $500 over the 
amount of the issue. A certified check for 2% of the amount of bonds bid 
for, payable to the order of the Bcrough, must accompany each proposal. 
The approving opinion of Reed, Hoyt & Washburn, of New York, will be 
furnished the successful bidder. 


FRELINGHUYSEN TOWNSHIP (P. O. Johnsonburg), Warren 
County, N. J.—BOND OFFERING.—Attention is called to the official 
advertisement on page 1412 of this section, of the proposed sale at public 
auction at 2 p. m. on March 5 of $27,000 4% % road improvement bonds. 
Dated April 1 1932. Denom. $500. Due April 1 as follows: $2,000 from 1933 
to 1945 incl., and $1,000 in 1946. Interest is to be payable semi-annually. 
A certified check for 2% of the amount of bonds bid for must accompany 
each proposal. Bonds will be sendy for delivery on Ayes 1 1932 at the First 
National Bank, Blairstown. The Township Clerk is Lundy Armstrong, and 
further information regarding the offering may be obtained from Claude E. 
Cook, Township Attorney, 101 Sherrer Bldg., Hackettstown, N. J. 


GLADSTONE, Delta County, Mich.—BOND SALE.—-The $8,000 5% 
sewer construction bonds offered on Feb. 8—V. 134, p. 1062—-were awarded 
to the Gladstone State Savings Bank and the First National Bank, both of 
Gladstone, qotnely the only bidders, at par plus a premium of $40, equal to 
a price of 100.50, a basis of about 4.84%. Dated Feb. 15 1932. Due 
$1,000 from 1933 to 1940 inclusive. 


GLOUCESTER, Essex County, Mass—TEMPORARY LOAN—The 
Merchants National Bank, of Boston, purchased on Feb. 18 a $150,000 
temporary loan at 514% discount basis According to City Treasurer 
Reed, similar loans to the amount of $900,000 were negotiated in 1931 at 
an interest cost of $10,223. To date this year, $325,000 of loans have 
been sold the interest charges on which aggregate $23,071. The sharp 
advance in the cost of the borrowing reflects the marked change that has 
occurred in the short-term money market. Whereas up to about Sept. 
of 1931 municipalities in New England borrowed on temporary loans at 
rates from 14 to 3'<%, since that time loans of similar character, if mar- 


| keted at all, have been at rates of from 5 to 6%. 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BOND 
OFFERING .—It is reported that sealed bids will be received until March 14, 
by 4 County Treasurer, for the purchase of an issue of $173,000 refunding 
nds. 


GREAT FALLS, Cascade County, Mont.—MATURITY.—The 
$36,000 issue of 514 % south side sewer bonds that was purchased at par by 
the city sinking fund—V. 134, p. 1062—is due on Jan. 1 as follows: $1,000, 
1933; $5,000, 1934; $10,000, 1935 and 1937; $7,G00, 1938, and $3,000 in 1939. 


GREAT NECK ESTATES (P. O. Great Neck), Nassau County, N. Y. 
—BOND SALE.—The three issues of coupon or registered bonds aggregating 
$44,000 offered on Feb. 15—V. 134, p. —were awarded as 6s, at a price 
of par, to Rutter & Co., of New York, the only bidder. Award consisted of: 


$25,000 park bonds. Due Feb. 1 as follows: $2,000 from 1934 to 1944 incl., 
d $3 in 1945. 


an f 
11,000 series A street improvement bonds. Due Feb. 1 as follows: $2,000 
from 1933 to 1936 incl., and $3,000 in 1937. 
8,000 series B street improvement bonds. Due $1,000 Feb. 1 from 1933 


to 1940 incl. 
Each issue is dated Feb. 1 1932. 
GREEN BAY, Brown County, Wis.—BONDS AUTHORIZED.—At 
a meeting held on Feb. 5 the City Council authorized the issuance of $20 


000 
in not to exceed 6% bridge construction bonds. Dated May 1 1932. 
Due in 1933. 


GREGG COUNTY (P. O. Longview), Tex.— BOND ELECTION .—It is 
reported that an election will be held on March 15 in order to have the 
voters pass on the proposed issuance of $1,500,000 in improvement bonds. 
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r HAMPDEN COUNTY we. oO. Sovimatieté), Mass.— TEMPORARY 
LOAN .—The Day Trust Co., purchased on Feb. 17 a $100,000 
tax anticipation oan at 5.74% ‘discount haste. The loan matures on Nov. 8 
1932 and was bid for ata! “90% basis by the Third National Bank, of 
Springfield. fu 


’ HARRIS COUNTY (P. O. Houston), Tex.—FINANCIAL REPORT .— 
The following report of financia) conditions in the county is taken from a 
recent issue «f the Houston “Post 

Harris County closed the year 1931 with a cash balance of $758,373 on 
deposit in Houston banks, according to the annual report of County Auditor 
H. L. Washburn, released M onday. 

Total revenues collected by the county during 1931, including bond 
funds and balances carried forward from 1930, were 2, 802,770, the report 
states. Expenditures during the year totaled $5,044 407. 

Assets of the county at the year's close totaled $31, 18, 720, according to 

$11 525 80. Bonded indebtedness of the county on the same date was 

ei fo of all county property and real estate, including buildings, was 
$25,790,000, according to the report. Inventory value of county supplies 
and equi ment totaled $589.497. The 1931 budget carried a total of 
$2,908,697, figures in the report reveal. 

aes annual report will not be printed this year, as the county is econc- 
mizing on all expenses, Mr. Washburn stated. It is hoped by the close of 
1932 to combine the report for 1931 and the 1932 report and print them in 
book form, he said. 

Carry out economy plans, only two copies of the annual report have 
been made, Mr. Washburn stated, one to be filed with Commissioners’ 
court and the other retained by his ‘office. 


HARTFORD, Van Buren County, Mich.—BOND ELECTION .—-At an 
election to be held on March 14 the voters will Pass upon a proposal to issue 
$48,500 4%% electric ao system bonds, to mature $4,500 on Jan. 1 in 
1935 and $4,000 on Jan. | from 1936 to 1946 incl. (This issue was previously 
adopted at an election on March 9 1931, which was invalidated by the 
circuit court.—V. 133, p..3818.) 


wered tp A) TOWNSHIP (P. O per Darby) Delaware County, 
Pa.—MATURITY.—The $145,000 iF fundin mds sold ata 94 
of par as a area in V. 134. p. 1229— mature on 15 1952. Drexel & 
Co. of Philadelphia, purchased a block of $85, 000, while the trustee of 
an estate purchased the remaining $60,000. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—The 
National Shawmut Bank, of Boston, purchased on Feb. 17 a $250,000 
temporary loan at 6% discount basis, the proceeds to be used to meet 
maturing notes. 


dine Essex County, Mass.—TEMPORARY LOAN.—A loan 

000 has been purchased by Jackson & Curtis at 6.10% discount 

fh and the amount will be applied to the payment of $21 .000 notes 
maturing during February 


HICKORY, Catawba Count N. C.—NOTES OFFERED.—Sealed 
bids were received unti) Feb. 16, Chas. M. Johnson, Director of Local 
es, at his office in Raleigh, for the purchase of a $15,000 issue 

n 

HOLLAND, Ottawa County, Mich.—BOND SALE.—The followin 
issues of coupon bonds aggregating $65,000 offered on Feb. 12—V. 13 
Pp. 1229— were awarded as 4s to Stranahan, Harris & Co., of Toledo, at 
a discount of $5,735, equal toa of 91.17, a basis of about 5.82%: 

,000 cem ~aa? / bonds. Due $2,000 on Aug. 1 from 1932 to 1951 incl. 
25,000 North iver Ave. impt. bonds. Due $2,000 and $3,000 alternately 
on Aug. 1 from 1932 to 1941 incl. 

is dated Dec. 1 1931. Bids received ft Hegaete were as follows: 


te Amount Bid. 
Harris & Co. (Successful bidders) - - - -- 4% ¢ 


$59.265.00 

First Detroit Co., Detroit...........----------- 4%% 59,163.00 
First State Bank and the Holland City State Bank, 

I iain Saks cn dca hall skh thee ob 'bw Sk eid te wm adic lee 4Ku%% 58,911.00 


- HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN. —The 

First National Bank of Boston has purchased at 6% discount a block of 
000 of an issue of $300,000 notes, due on Nov. 10 1932. City Treas- 

urer ETE says that he expects to sell the remaining $100.000 locally .ge 


HOUSTON, , Masvte County, Tex.—BOND SALE.—A $10,000 issue of 
paving bonds is reported to have been purchased by the Gulf Bitulithic 
Houston, the contractor. 
HOUSTON | SCHOOL waty hang > 
Tex.—BOND .—Two issues of 5 ds sgeregating $37, 
owe urchased by an myn Lt investor, at a 
63%. The issues are as follows: 
bonds. Due from 1933 to 1936. 
5,000 school bonds. Due from 1934 to 1947. 


IDAHO, State of (P. O. Boise).—CONTEMPLATED NOTE SALE.— 
It is reported that the State Treasurer will offer for sale about March 15 
an issue of treasury notes in the amount of from $1, 500,000 to $1,750,000 
to finance the State during the tax collection period 


“ILLINOIS (State of).— $6,000,000 NOTES “OLD —It was reported 
on Feb. 19 the at subscriptions bad been received for $6,000,000 notes of 
the $18,750,000 6% revenue issue being offered ‘‘over the counter’’ at a 


oO. » Squeten). Harris Count 





rice of par—V. 1 , Pp. 1229. The notes are to mature on or after Dec. 1 
932. rders for the notes are being received by a syndicate of Chicago 
banks and investment houses. 


JACKSON, Madison County, Tenn.—BOND SALE CANCELLED.— 
We are officially informed that 35. 000 of railroad aid bonds that were due 
on Feb. 15, have been paid off and the city officials decided to withdraw 
fom me market the $65,000 issue of not to exceed 6% semi-ann. B. and 

. railroad refunding bonds, scheduled for Feb. t1—-V 134, p. 883. 
Dated Feb. 15 1932. Due from Feb. 15 1934 to 1942- 


JACKSON, Teton County, Wyo.—CONTEMPLATED BOND SALE. 
—It is reported that arrangements have been completed by ares 
Council for issuing $30,000 in 6% water works refunding, bonds. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFE ERING 
Louis E. Barber, County Treasurer, will receive sealed bids until 2 p.m. 
on Feb. 23, for the purchase of $7, 200 4%% road improvement bonds. 
Dated Jan. 15 1932. Denom. $360. ue "$360 July 15 1933; $360 Jan. 
and July 15 from 1934 to 1942, incl., ona $360 Jan. 15 1943. 


r® JOHNSON COUNTY (P. O. lowa City), lowa.—BOND OFFERING .— 
It is reported that sealed bids will be received unti] 2 p. m. on Feb. 22, by 
Chas Berry, County Treasurer, for the purchase of a $14,255.16 issue 
of fending bonds. Int. rate is not to exceed 5%, payable semi-annually. 
Dated Jan. 1 1932. Due from 1933 to _—., The approving opinion of 
Chapman & Cutler of Chicago, will be furnished . 


JOPLIN, Jasper County, Mo.—BOND ELECTION — An election will 

be held on March 4 in order to have the voters pass on the proposed lameonee 
of $100,000 in bonds divided as follows: $10,000 fire equipment; $10,000 

market square impt.; $10,000 viaduct repair, and $70,000 storm sewer bonds. 


~ KANSAS CITY. Wyandotte County, | Kan.—BOND SALE.—On 
Feb. 16 a $68,468 issue of 5% semi-ann. bridge bonds was offered for sale 
without success as al] the bids received were rejected. It is stated that the 


bonds were later sold privately to the Municipal Light Department's 
Sinking Fund, xt par. y P g epartm 


KNOX COUNTY 





(P. O. Vincennes), Ind.—BOND SALE.—The 
$10,387.54 6% drainage bonds offered on Feb. 2—V. 134, p. 706—were 
awarded at a price of par to the Keene Construction Co., of Sullivan. 
Dated Jan. 5 1932. Due Jan. 5 as follows: $1,027.54 in 1933, and $1,040 
from 1934 to 1942 incl. 


KANE AND COOK COUNTIES UNION SCHOOL” DISTRICT 
NO. 46 (P.O Elgin). Ill.—BOND OFFERING.—Willard Beebe, tary 
of the Board of ucation, oa receive sealed bids until 7 p.m. on Feb. 23, 
for the purchase of $150, Oy 2 school building consteneton bonds. 
Dated July 1 1931. Due ont as follows: $12,000 in 1664 and 1985; 
$25 000 . "1936; $17 .000 in 1937 A 1938: $5,000 in 1939, and $36,000 in 

and 1941. ncipal and semi-annual interest payable at the El 
City Baukine Co., Elgin. A certified check for 2% of the total bid, paya le 
to the order of the ownship School Treasurer, must egnempency = ho 
pro .. The District will furnish the printed bonds and the appro 
opinion of Chapman & Cutler, of Chicago. In connection with the f ne 


condition of the District, the official call for bids says: 
The Board of Education did not issue any anticipation warrants against 


the 1931 taxes until Feb. 3 1932, when $42,000 warrants were issued 











Since Feb. 3 $6,000 more have been issued. The board is within about 
60 days of ny on a cash basis. The board now has outstanding $140,000 
in bonds, $20,000 of which will be retired on July 1 1932. The schoo] tax 
rate is $1.875, one of the lowest among Illinois cities of comparable size. 
More than 97% of the taxes levied in Elgin Township for the year 1930 
were collected in 1931. ‘This is said to be the highest percentage of collec- 
tions in any Illinois township. Pe 


KENDALL wang AY, 7 DISTRICT (P. O. Bellingham)? Whatcom 
County, Wash.—EOND SALE.—The $2,100 issue of school bonds offered 
for sale on Jan. 27—V. 134, D. 884—~was purchased by the State of Washing- 
ton, as 6s,at par. Due serially in 10 years. 


KEWAUNEE, Kewaunee County, Wis.—EOND SALE.—The $20,000 
issue of 5% semi-ann. electric light plant bonds that was recently authorized 
—V. 134, p. 540—is now reported to have been purchased by local investors. 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
two _ of bonds aggregating $45,548.88, offered for sale on Feb. 15— 
V. 134, 706—were awarded to the contractors. The issues are divided 
as tolisves: $36,248.88 sewer, and $9,300 street improvement bonds. Dated 
July 1 1931. Due in 10 years, optional] after one year. 


’r LAKE COUNTY (P. O. Polson), Mont.—FOND OFFERING.—Sealed 
bids will be received, according to report, by O. H. Peltier, Clerk, of the 
Board of County Commissioners, until 10 a. m. March 7 for the purchase 
of a $50,000 issue of refunding bonds. Int. rate is not to exceed 6%; 
payable J. & J. Dated Jan. 1 1932. A certified check for $250, must 
accompany the bid. 


’ LATROBE, Westmoreland County, Pa.—BOND REPORT.—W.' H. 
Flickinger, President of the Schoo! Board, reports that an issue of $50,000 
current operating expense bonds will robably be sold to the State Retire- 
ment Board at Harrisburg. Due $25.000 on Dec. 1 in 1932 and 1933. 


LEE CENTER FIRE DISTRICT NO. 1 (P. O. Lee Center), Oneida 
County, N. ¥Y.—DISTRICT PROCEEDINGS VALILATED.—A bill has 
been signed by Governor Roosevelt legalizing the proceedings in a resolution 
adopted by the County Board of Supervisors on July 15 1931, 3f's00 Gor 
for the a of the oie District and the issuance of 
district bonds. Dated Nov. 11931. Denom. $200. Due Mayl as follows: 
$200 in 1932; $400 from 1933 to 1945 incl., and $600 in 1946.4 


LSE TONTA, Columbiana County, Ohio.—BOND OFFERING.—Eva 
8. Ashley, Village Clerk, will receive sealed bids until] 12 M. on Mar. 5 
~ “the jaoere of $11,000 6% fire hall station bonds. Dated April 1 

enom. $1,000. Due Oct. 1 as follows: $1,000 from 1933 to 

1941. incl., and $2.000 in 1942. Interest is payable semi-annually in 

ril boseon Oct. Bids for the bonds to bear interest at a rate other than 

é Y,, expressed in a multiple of 4% of 1%, will also be considered. A certi 

fied chucks for $200, payable to the order of the Village, must accompany 

each pro 1. Successful bidder may obtain the legal opinion of Squire, 
Sanders & Dempsey, of Cleveland, at his own expense. 


LEHIGH COUNTY (P. O. Allentown), Pa.—BOND OFFERING.— 
Harry M. Schoenly, County Comptroller, will receive sealed bids until 
1 p. m. op March 1 for the purchase of $600,000 44 or 444 Ze coupon, - 
registered county bonds. Dated March 1 1932. enom. 

March 1 as follows: $18.000 in 1933: $20,000. 1934 and 1935: si 1000, 1936, 


#23; 000, 1937: $24,000 in 1938 er 1939: $26,000, 1940: $28,000, 1941 and 
iss 2: $30. es ead $32, % 194 3,000, 1945: $34,000, 1946; $36,000, 
$38 .000, : $40.000, 1949 $42,000, 1950: $44,000 in 1951, and 


1, 

$39. G00 in 1952. Blogie rate of interest to apply to all of the bonds. Bidders 
may, however, bid in the alternative for said nds maturing on the dates 
above set forth but with the option of the County to redeem any or all of 
said bonds on any interest paying date on or after March 1 1937. A certified 
check for 2% of the amount bid . Payable to the order of the County, 
muct poommpeny each proposal. hese bonds are issued subject to the 
favorable opinion of Townsend, Billets & Munson, of Philadelphia. 


LENOIR COUNTY (P. O. Kinston), N. C.—ADDITIONAL IN- 
FORMATION .—We are informed by the County Auditor that the $200,000 
issue of 54% coupon current obligation retirement bonds that was 
chased at par by Stranahan, Harris & Co., Inc. of Toledo—V. 134,,p 
1063—was sold on July 1 1931. Due from 1932 to 1963. om 


LIBERTY COUNTY (P. O. Hinesville), Ga.—BOND ELECTION 
POSTPONED .—We are now informed that the election which was scheduled 
for Feb. 10—V. 134, p. 706—in order to vote on the issuance of $50,000 
in road bonds, was postponed to a later date. 


LINDEN, Union County, N. J.—BOND OFFERING.—Thomas* H. 
Sullivan, City Clerk, will receive sealed bids until 8 p. m. on March 1 for 
| a purchase of $741,000 4%% coupon or r bonds, divided as 
ollows: 


$344,000 school bonds. Due March 1 as follows: $7,000 from 1933 to 1940 





incl., and $9,000 from 1941 to 1972 inclusive. 
289,000 general] imps. bonds. Due March 1 as follows: $7,000 from 1933 
to 1935 incl.; $6. 000 from 1936 to 1956 oot ‘and $10,000 from 


1987 to 1966 inclusive. 

108,000 emergency bonds. Due March 1 as follows: $14,000 from 1934 

to 1940 incl., and $10,000 in 1941. | oe 
Each issue is dated March 1 1932. If the bids received do not permit 
of the award of the bonds at 4 u Y, interest, then higher interest rate tenders 
will be considered on the following basis: In the case of the issues of schoo) 
and improvement bonds, the rate must be expr in a multiple of % of 1% 
and must be the same for both issues. The rate for the emer ency e is 
to be expressed in a multipie of one one-hundredths of 1% and must be the 
same for all of the bonds. In either instance, however, the rate is not to 
exceed 6%. Principal and semi-annual) interest (M arch and Sept.) are 
payable at the Linden Trust Co., Linden. No more bonds are to be awarded 
than will produce a premium of $1,000 over the amount of each issue. 
A certified check for 2% of the amount of bonds bid for, payable to the order 
of the City, must accompany each proposal. The ——— opinion of 
Caldwell & ~_ mond, of New York, wil] be furnished the successful bidder. 


-* © Bite Assessed Valuations. 
Real senceunil SE diticdbdchaddrsoddsduensu~gbetliems <boiwins $48,530,038 
TR, SIE BORG caictidm deen okt > «kun sbiebeoo=< duiasien 14,992,836 
i A CR, Ce wtin den vemedtndncwtnw ann wut $63 ,522,874 
OEE TNR 6 vice ain> cease candieechepemctentnnnscdadigne 352,300 
I Oe a Liana enas epagen $63,170,540 
Bonded Debt. 

School] bonds (including this issue)--.-..----.------------- $2,617,500 
Genera] bonds (including this issue) -..-..------------------ 1,956 500 

RAERREERE DOMES. Weick « cc Sb ows SSG ects ccdecccbewessewccee 427, 
$ 5,001,000 


Other Obligations— 


ie Se EE BO bg ded coo cbeeebeneon cosnsmecrene 200,000 
Ser Ce... cinineecaenee ones secnthecoda 108 ,000 
Assessment improvement temporary loans------------------ 282,575 
NN LE TS OLE RS 55S. ENS Ean $5,591,575 
Deductions— 
8 al assessments levied and wncnteated FRO eae ES $461,447 
Sinking funds and funds on hand-------...----...---------- 243 409 
Taxes outstanding—Year 1929, "337 342; 1930, $72,867; 1931, 
Eb Eins ocd cew sens no ceceewconncccséeaeecoseseceseen= 386,528 
ETL an ncakinGernenw eee taanenbemedens be vn cawne - $1,091,384 
et en, oe akan mine we aaedetas otha eaend a ate weak $4,500,191 


The city holds tax titie liens acquired at annual tax sales to the amount 
of $99,954 at Jan. 31 1932 against which there are no obligations out- 
standing. puenattee 4 net debt as computed under New Jersey statutes 
$572.68 304 at Jan, 932. Tax levy, year 1929, $1,690, gt van 1930, 

1931. $1 903,946. Tax rate (unlimited) per .000 wr 
1931, $30.7 30. State and county taxes for year 1931 were paid : full. he 
full faith and credit of the Cit) of Linden are irrevocably pledged to the 
ayment of principal and interest of its debt. Legal opinion of Messrs. 

‘aldwell & Raymond, New York ry kh will be furnished. The former 
Township and the former Borough of Linden were incorporated as the City 
of Linden in 1925. Population (1930 Census), 21.206. Area 12.36 sq. miles. 


” LONDON, Laurel County, Ky.—BOND SALE.—The $2,700 “(not 
$3 ae issue of 6% coupon street impt. bonds, offered for ante on Feb. 1 
— 540—was purchased by the Lexington Quarry Co. of Lexington 
at Ke, enom. $100. Dated Feb. 1 1932. Due in from 1 to 10 years. 
Interest payable on Jan. 1. 








OE nae 


H 
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LORAIN COUNTY. PP O. Elyria), Ohi 
- Oo. » o—BOND SALE—The eS - 
750 tuberculosis hospital note redemption bonds offered on Feb:: 
- 134, p. 1063—were awarded as 6s to Stranahan, Harris & Coe = ear | 
oledo, and the McDonald Callahan Richards Co., of Cleveland, jointly, 
x Ba) plus a premium of $1,052, equal i . rice of 100.26,a basis of about 


The bonds are dated March 
Oct. i from 1933 to 1950, ——— eT eae 


LOS ANGELES, Los Amgeive County, Calif.—BONDS AUTHORIZED. 
—Following the request of the Water and Power Commission, the City 
Council adopted an ordinance at a meeting held on Feb. 9 authorizing the 
issuance of $1,600,000 of the $38,800,000 water bonds that were voted in 
May 1930. These bonds are Part of the $3 ,000,000 issue that was offered 
for sale without success on Feb. 2.—V. 134, D. 1230. 


LOWELL, Middlesex County, Mass.— LOAN OFFERING.—Abel R 
Campbell, City Treasurer, will receive sealed bids until 11 a. m. on Feb. 25 
for the pubece at discount basis of a $1,000,000 temporary loan. Dated 
March 3 1932. Denoms. to suit purchaser. Payable March 3 1933 at the 
First National Bank, of Boston. The notes will be authenticated as to 
a and validity by the aforementioned Bank, under advice of 

Bin ool Gray, Boyden & Perkins, of Boston. Bid to indicate denoms. 





MAMARONECK (Village of), Westchester County, N. Y.—BONDS 
PUBLICLY OFFERED.—George B. Gibbons & Co., Inc., of New York 
are offering for public investment $252,000 6% various municipal purposes 
bonds at prices to yield 5.50% Dated Dec. 1931. Part of a total 
issue of —s, 000, and due on Dec. 1 from 1933 J. 1970 inel. Prin. nae 
int. (J. & D.) payable at the Guaranty Trust Co., New York. 
opinion of Clay, Dillon & Vandewater of New York. 


MANCHESTER, Essex County, Mass.—TEMPORARY LOAN. —The 
Manchester bi do. urchased on Feb. 18 a $50,000 issue of tax antici 

tion notes at 5.47% unt basis. The loan matures on Noy. 2 1 1932 
ay _was bid for by ‘the following: 


Discount Basis. 


Mt .... .rondl Ly, A De. (successful bidder) -_............-.--- 5.47% 
 % 4 ) fo Shai cep ppiimerRI een Sree. 5.48% 
a a 5.68% 
Merchants Meiionnl BR EEE IAD eI 5.72% 
Blake Bros (plus $1.65 premium) -______..__-_-__________-__ Lee 5.75% 


MANDAN SPECIAL SCHOOL DISTRICT (P. O. Mandan), Morton 
County, N. Dak.—CERTIFICATE OFFERING.—Sealed bids will be re- 
ceived until 4 a. m. on Feb. 24 by J. H. Noakes. District Clerk, for the pur- 
o- of a -¥, 000 issue of certificates of indebtedness. Interest rate is 

to exceed 7%. Due on March 1 as follows: $14,000 in 1932 and $11.- 
500 in 1933. A “certified check for 2%:of the bid is required. 


MANHATTAN BEACH, Los Angeles County, Calif.—BOND OF- 
FERING.—Sealed bids will be received, according to report, by the City 


Clerk until 8 P- m. on March 3 for the purchase of a $15, 000 issue of 
boulevard bon 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—P. L. 

| any A City Auditor, will receive sealed bids until 1 p. m. on March 4 
for the purchase of $13,500 not to exceed 6% interest bee works system 
aren hd, Dated Feb. 1 > One bond for $50" others 
‘or $1,000. Due as follows: $500 April 1 and $1,000 Oct. 1 1933, and 
st, 000 — 1 and oS. 5 from 1934 to 1939 incl. Int. payable in “April 


A certified check for 2% of the amount of bonds bid for 
a por each proposal. 


MARION COUNTY (P. O. indianapelie). Ind.—BOND OFFERING.— 
Charles A. Grossart, County a, ll receive sealed bids until 10 a. m. 


on March 2 for the purchase of $84, 300 not to exceed 544% bonds, issued 
to refund obligations of the county, maturing — April 15 1932. an 
bonds will be dated March 1 1932. One bon others for $1,000 


d f 

Due Jan. 1 as follows: $28, 000 in 1934 and 193 and $28,500 in 1936. 

Principal and semi-annual ——jouee | Conger oat f and July) are ayable at the 
office of the County Treasurer. check for 3% of the oer value 
of the bonds bid for, payable to oe = of the Board of County Commis- 

sioners, must accompany each pro No conditional bid Will be ac- 
cepted and the ose as to the validity ‘of the bonds is to be furnished by 
the successful bidder. 


TAVERICK, COUNTY (P. O. Eagle Pass), Tex.—BONDS REGIS- 
TERED.—On Feb. 12 a $300,000 issue of 6% improvement, series B, 


bonds 1 don registered ey the State Comptroller. enom. $1,000. Due 


MAYFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. 
—PRICE PAID.—The Cute Municipal Advisory Council id a price of 
par for the issue of 33 ,000 6% special assessment ref bonds sold 
recently—V. 134, p. 1063. 


_engees COUNTY (P. O. Menominee), Mich.—BOND REPORT. 
The Board of County Su ove recently sapsenss of an agreement 
with the First. National Bank of Menominee whereby the county may 


borrow up to $125,000 against delinquent taxes, repayable at 6% interest 
by March 15 1932. ” “4 


MENTOR-ON-THE-LAKE, Lake County, Ohio.—BONDS NOT 
SOLD.—Paul F. Yost, Village Clerk, reports that the ieoue of $5,408.83 
6% improvement bonds offered on Sept. 24 last—V. 1956—was 
not sold, as no bids were received. Dated Oct. 1 1931. ue on Oct. 1 
from 1933 to 1942 inclusive. 


MICHIGAN CITY, La Porte County, Ind.—BONDS RE-OFFERED.— 
ie issue of #18. my 4%, municipal building construction bonds offered on 
Oct. 29—V. —at which time no bids were received, is being re- 

advertised tor yt ~ 10 a. m. on Feb. 23. Sealed bids should be ad- 

dressed to A. R. Couden, ony Comptroller. Dated Oct. 11931. Denom. 

#1. ,000. Due on July 1 as follows: $1,000 from 1933 to 1946 incl. and $2,000 
pH A paserens is payable semi-annually in January and July. A cer- 

tified check for $200 must accompany each proposal. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—C. H. 
oe bell, City Auditor, will receive sealed bids until 12 m. (Eastern 
rd time) on March 8 for the purchase of $6,300 6% special assess- 

— impt. bonds. Dated March 1 1932. Denom. $700. Due ee 
on Sept. 1 from 1933 to 1941 incl. Prin. and semi-ann. int. (M. 8.) 
are payable at the office of the City Treasurer. Bids for the as to 
bear int. at a rate other than 6%, expressed in a multiple of \Y of 1%, 
will also be considered. A certified check for $75, payable to the order 
of the ey Treasurer, must accompany each proposal. The proceedings 


leadin to the issuing of these bonds have n under the supervision 
of P haffer & Will Cincinnati, whose opinion as to the validity 
will be furnished to the purchaser without charge. Purchasers are re- 


pM to satisfy themselves as to the validity of these bonds prior to the 
Bidding therefor, and only unconditional bids shall be considered. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
We are informed that both sealed and auction bids will be received until 
ll a. m. on March 9, by the Secretary of the Board of Estimate and Taxa- 
tion, for the purchase of an issue of $1,482,000 impt. bonds. The total 
issue is divided as follows: $599,009 water main; $62,000 meter buildin ding; 
$320.000 park fronting, and $600,000 public relief bonds. These bo 
were authorized on Feb. 10 by the Board of Estimate and Taxation, the 
issuance was approved on Feb. 16. 


MISSISSIPPI, State of (P. O. Jackson).—NOTE OFFERING.—It is 
announced by L. 8S. May, State Treasurer, that the Bond Commission 
will offer for sale at noon on Feb. 24 a $2,599,000 issue of refunding notes. 
Int. rate is not to exceed 6%. Denom. $5, 900. Dated March 1932. 
Due 90 days after date. Payable at the office of the State Treasurer or 
at the National City Bank in New York. Legality to be approved by 
Thomson, Wood & Hoffman of New York or some other recognized bond 
attorney. Tne notes are stated to be direct obligations of the State. The 
notes will be sold for not less than par and accrued interest. Bidders ma mer 
bid for allorany part. A certified check equal to 5% of the bid is requir 


MISSOURI, jState of (P. O. gatercon |, Cr) 89D OF FERING— 
Sealed bids will e received aaetl Mar.8 < £ D. Thompson, StateAuditor, 
oor the purchase of a $2,599,009 issue o 4% % se ni annual road, series 

bonds. Oated Mar. 11932. Oue on Mar. i as follows: $1,009,000 in 
Foyt and 1919, and $500, 000 in 1959. Delivery to be on or before Mar. 15. 


“ MOBILE, Mobile County. Ala.—NOTES AUTHORIZED.—The 
Board of Commissioners on Feb. 10 adopted ordinances providing for the 
cenewal of $125,000 in 5% promissory notes, issued and sold in anticipation 
of the sale of $50.000 water works series B, and $100,000 sewer series A 
bonds. Dated,Feb. 12 1932. Due four months from date. 





MOLINE, Rock Island County, Ill.—BOND OFFERING.—Sealed bids 

addressed to the City Clerk will be received until March 1 for the purchase 
of $350,000 municipal water works extension and im * rar ne bonds, 
which were voted at an election on Jan. 26.—V. 134, p. 


MONTGOMERY yay (P. O. Rockville), Md. Pies NOT 
SOLD.—The ot of $520,000 5% general construction bonds offered on 
eg Oreo’ 134, p. 1064—was not sold, as no bids were received. Dated 

1 1932. Desa as follows: $15,000 from 1938 to 1947 incl.; $25,000 from 
1948 to 1957 incl., and $60,000 in 1958 and 1959. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING. 
—Lewis Sartor, County Auditor, will receive sealed bids until 10 a.m. on 
March 7 for the purchase of $6576.72 6% drain improvement bonds. 
One bond for $726.72, others for $650. Due one bond annually on June 1 
from 1933 to 1942, incl. Interest is payable semi-annually. 


MORTON INDEPENDENT SCHOOL 7S Sede nh (P. = Morton), 
Cochrane County, Tex.—BOND OFFERING.—Sealed bids will be re- 
ceived until March 1, by the Secretary of the Board of Education, for the 
purchase of a $97,000 issue of 6% semi-ann. school bonds. 


@ MOSIELR, Wasco » Comnty, Ore.—BONDS NOT SOLD.—The $16,000 
issue of not to exceed 6% semi-annual water bonds offered on Feb. 10 
—V. 134, p. 1064—was not sold, as there were no bids received. Dated 
Jan. 1 1932. Due from Jan. 1 1933 to 1952 inclusive. 


pnt TOMA COUNTY JOINT SCHOOL DISTRICT NO. 42 
(P. O. Sylvan), Ore.—BOND OFFERING.—Sealed bids will be received 
until 8 m. on Feb. 25 by Elida Barrell, District Clerk, for the purchase 
of * si ,000 issue of school bonds. Int. rate is not to exceed 6%, payable 
J. . Dated March 1 1932. Due on Dec. 1 as follows: 
ae 1936: $1,000, 1937 to 1942; $1,500, 1943 to 1946, and = 000 in’ 1947. 
Prin. and int. payable at the office of the County Treasur These bonds 
were authorized at an election held on Dec. 12. A certified check for $200 © 
must accompany the bid. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—John Nuveen 
& Co., of Chicago, recently informed the city commission that an issue of 
$150,000 storm water sewer bonds will be purchased by an insurance com- 
Pany and that an issue of $100,000 emergency relief bonds would be placed 
shortly. The bankers agreed to act as agents in the matter of finding ur- 
ae for 2-4, bonds after they had been unsuccessfully offered on Jan. 22. 


© MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—BONDS RE- 
OFFERED .—The issue of $75,000 school bonds _—. 7 offered on ‘*--4 
29, at which time no bids were received—V. 1064—is being. 

advertised for award on Feb. 26. Sealed bids’ ahead to 
W. R. Booker, Superintendent of Schools. 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.—PROPOSED 
ISSUANCE.—The County Commissioners are r to have adopted 
recently a resolution authorizing the issuance of $250,000 int highway oonds. 
These bonds are said to be part of an issue of $1,500,000 authorized in 1928. 


NEWARK, Essex County, N. J.—BOND OFFERING—TEMPORARY 
FINANCING ACCOMPLISHED .—John Howe, Director of the Depart- 
ment of Revenue and Finance, will receive sealed bids until 11 a. =. on 
Feb. 23 for the purchase of $5,000,000 444% coupon or registered bo: 
divided as follows: 
$2,000,000 public improvement bonds. Due March 1 as follows: $40,000 

from 1933 to 1952 incl. and $60,000 from 1953 to 1972 incl. 
. bridge bonds. Due March 1 as follows: $30, 
Rx from bees to 1947 incl., $35.00 ,000 from 1948 t to 1957 incl. 
hud $40,000 from 1958 to 196: 
900,000 sewer bonds. Due March 1 as follows: $20,000 from 1933 to 
1957 of ina. $3 $25 050 from 1958 to 1967 incl. and $30,000 from 


600,000 pny ounine Due March 1 as follows: $20,000 from 
om 1933 to 1947 incl. and $25,000 from 1948 to 1959 incl. 
500,000 Port Raut Sproremnens bonds. e March | as foes: 
toy yoyo from 1933 to 1952 incl. and "$15,000 from 1953 to 


# ach issue is dated March 1 1932. (These bonds were previously men- 
tioned in V. 134, p. 1230.) Principal and semi-annual interest (March and 
a are payable at the National State Bank, Newark. If the bids 
submitted do not permit of the award of the issues as 414s, then proposals 
ve be considered based on a higher rate, expressed in a muitiple of 4 of 
1%; No more bonds are to be awarded than will Deoduee a premium of 
$1,000 over the amount of each issue. Gg ponds s% be prepared under 
the supervision of the Continental Bank & Trust Co ork, which 
will certify as to the genuineness of the signatures of ‘he officials and the 
seal impressed thereon. A certified check for 2% of the gnount of bonds 
bid for, payable to ~~ order of the above-mentioned official, must accom- 
pany y each pro} ality to be approved by Reed, Hoyt & Wash- 
urn of New York. 


TEMPORARY FINANCING ACCOMPLISHED .—In addition to the 
authorization of the offering of the above described bonds, the City Com- 
mission on Feb. 15 epproves of the sale of 78. .000,.000 6% tax ancien tion 
notes, due on June 1 1932, to eight Newark neanee companies and 
as follows: Prudential Insurance $3,000,000: Mutual Benefit Life 
Insurance Co., $1, 000,000: Fidelity Union Trust Co., $1,000,000; J. 8. 
Rivpal & & Co. $500, 000; Howard Savings Institution, $200, 000; West Side 
., $100,000: National Newark & Essex Banking Co,, $100.000 
aaa S100. 000 to the Merchants & Newark Trust Co. The city aiso arranged 
for the renewal of $1,000,000 street opening bonds held by the Fid y 4 
Union Trust Co., J. 8. Rippel & Co. and tue New J National Bank 
Trust Co., and approved of a resolution eerens the “‘over-the-counter— 
sale of $2, as provided in the “Otto bill,”’ recently signed 
by Governor A. Harry yg Rhea 134, p. 1226. 


FINANCIAL STATEMENT AS OF FEB. 10 1932 (AS OFFICIALLY 





REPORTED) 
Assessed valuation of real property, 1932_..--.--..----- $734. 533,056.00 
Assessed valuation of personal property, 1932...-------- 1/087 ,450.00 
Pate) eannesed walestion., 1608... ..«cec<snincussoabudons $925,620,506.00 


Bonded debt evidenced by permanent bonds, including the 
issues now offered for sale: (1) water bonds, $22,893,000; 
(2) school bonds, $21,301,200; (3) other bonds, $62,- 
Ge SNe ceo a pCa can eek cn ceanet neni $106,255,200.00 
Indebtedness evidenced by temporary obligations other 
than obligations to be funded by issues now offered for 
oale: (1) Joho O00 Ce eens ihn | bonds for general pru- 
2) cemporery improvement bonds for 
sy t..t.. th] $9,300,000: (3) tax revenue bonds 
issued aguleny taxes of 1831, $6,875,000; (4) other obliga- 





COGs, BE es SEs ckdecsedvéwcccurscusaneaded’ 17,925,000.00 
Gross indebtedness evidenced by negotiable bonds or other 
BSR ie REE TS a ed i lage Deh pe ING Bs Soy Beas Pe $124,180,200.00 
Deductions from such gross indebtedness: 
cL) Water bonds, included above-____.__....--..------ 22,893 ,000.00 
2) Funds on hand derived from special assessments, ap- 
plicable to payment of bonded indebtedness - - - -___-- 1,845,526.87 


(3) Collected taxes levied for the year 1931, now on hand 
and pledged by law to the payment of tax revenue 








I i a 610,086.18 

(4) Uncollected taxes levied for 1931, believed collectible, 

and pledged by law for the payment of tax revenue 
bonds included above, exceeding. -.-.........------ 6,264,913.82 

(5) Sinking funds now on hand ona held for the payment 
of bonds other than water bonds. --_.-....--------- 11,576,858.50 

(6) Appropriations made in budget for current fiscal year 
for payment of bonded debt, not yet met__.._.-__-- 2,135,490.15 
Ne ee $ 45,.325,.875.52 
ts Dee a $ 78,854,324.48 


wanes” * population according to the 1930 United States census, is 

The oer) s p cinking f und held for the payment of water bonds now amounts 
to $2,706,7 he amount of special assessments heretofore levied for 
local Vint a te now unpaid, is $1,565,360.68. 

The city’s fiscal year is the calendar year. Taxes levied on so-called 
“second class railroad’’ property are collected by the State and paid to the 
City on December 15th. ey of other taxes levied is payable without 
interest or penalty on or before June Ist, and the remaining half is payable 
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without interest or penalty on or before Dec. 1. The city is required by law 
to collect State and county taxes as well as city taxes. 
The total amount of State, county and city taxes, levied for 1930, was 
ae dan enh the total amount of such taxes which were collected on or 
‘ore Jan. 15 1931 was $26,759,018.52, or 76.27% of the total of such taxes. 
The total amount of State, county and city taxes levied for 1931 was 
$35,536,864.57; the total amount of such taxes which were collected on or 
before Jan. 15 1932 was $26,066,752.28, or 73.35% of the total of such taxes. 
The aggregate amounts of the taxes levied for State, county and city 
Purposes upon property within the city for the years 1928, 1929, 1930 and 
1931 were, respectively , $32,625,046.84, $34,052,085.57, $35,085,417 .42 and 
$35,536,864.57. The amounts of such taxes still uncollected are, respec- 
tively, $418,315.66, $632,199.26, $3,291,573.33, and $9,417,307.30. 
There are no outstanding bonds or notes issued in anticipation of 1932 
taxes, 


NEBRASKA (State of).—PROPOSED ROAD BOND AMENDMENT. 
—We quote in part as follows from the Omaua ‘‘News-8ee’’ of Feo. 11 
regirdiag a a constitutional amendment to issue 330,000,000 in 
road paving bonds: 


PROPOSED ROAD BOND AMENDMENT .—Nebraska Good Roads As- 
sociation directors decided here Wednesday afternoon to request a state 
vote on a proposed constitutional amendment to sanction a $30,000,000 
bond issue for paving. 

They recommended also that a state highway commission be created 
by another anendment to administer the paving program. 

The annual meeting of the association was set for Oct. 12 at Kearney. 

Petitions will be circulated to place the bond issue and the highway 
commission proposition on the ballot at the fall election. The debentures 
would be paid from gasoline tax and motor vehicle license revenues, and 
not be a lien on property. Advocates of the plan estimate the $30,000,000 
would construct 1,300 to 1,500 miles of road in five years. 


NEWARK CITY SCHOOL DISTRICT dig Newark), Licking 
County, Ohio.—BOND OFFERING.—L. T. Clerk-Treasurer of the 
Board of Education, will receive sealed bids until 7 p. m. on March 7 for 
the purchase of $29,700 6% school bonds. Dated March 1 1932. One bond 
for $700, others for $1, . Due Oct. 1 as follows: $2,700 in 1933, and 
$3,000 from 1934 to 1942 incl. Principal and semi-annual interest (April 
and Oct.) are payable at the Licking Bank & Trust Co., Newark. Bids for 
the bonds to bear interest at a rate other than 6%, ex in a multiple 
of \% of 1%, will also be considered. Split rate bids 1 not be considered. 
-s or check for $300, eo oe oe of Bg eat ioe. 
, must accompany each proposal. @ approving opinion uire, 
Sanders & Dem , of Cleveland, will be furnished the successful bidder. 
A like amount of ds was awarded as 5'%s on Dec. 7 to the BancOhio 
trey Co., of Columbus, at 100.32, a basis of about 5.44% .—V. 134, 
Dp. A 


NEW HYDE PARK, Nassau County, N. Y.—BOND SALE.—Adam 
B. Richert, Village Clerk, informs us that the firm of Waschman & Wassell 
of New York submitted the only bid at the offering on Feb. 10 of $24,000 
coupon or registered real property bonds and was awarded the issue as 6s, 
at a price of 100.029, a basis of about 5.99%. Dated Feb. 1 1932. De- 
nom. $1, . Due $1,000 on Feb. 1 from 1934 to 1957, incl. Principal 
and interest (Feb. and Aug.) are yable at the Bank of New Hyde Park 
or at the Chase National Bank of New York. Legality approved by Clay, 
Dillon & Vandewater of N. Y. City. 


NEW JERSEY (State of).—WATER COMMISSION TO DEFER 
BOND FINANCING.—The State Water Policy Commission announced 
on Feb. 10 that no bond financing would be undertaken while the present un- 
favorable economic conditions exist. This action is in line with the recom- 
mendation contained in Governor A. Harry Moore's ina’ al address that a 
strict policy of retrenchment and economy be followed in the matter of 
public improvements and departmental activities (V. 134, p. 703). It is 
said that the Governor favors the abolition of the Co ion and the 
moneranse of its functions to the Board of Conservation and Develop- 
ment. 


NEWTOWN SCHOOL DISTRICT, Bucks County, Pa.—BOND 
SALE.—The issue of $22,000 444% coupon (registerable as to principal) 
school bonds offered on Dec. 24—V. 133, p. 4005—was awarded to the 
First National Bank & Trust Co. of Newtown at a price of par. Dated 


Oct. 1 1931. Due Oct. 1 as follows: $1,000 from 1934 to 1960 inclusive 
and $2,000 in 196:. 

NEW YORK, N. Y.—NO IMMEDIATE PUBLIC FINANCING 
CONTEMPLATED.—In that the city is 


pesaouee to published re 
cons the early public offering of a further portion of the $200,000,000 
6% 3 to ear corporate stock notes authorized by the Legislature, of 
which $100, ,000 were marketed in January—V. 134, p. 708—-Comptrol- 
ler Charles C. Berry in a letter received by H. C. Sylvester Jr., Vice-Presi- 
dent of the National City Co., on Feb. 15 stated that ‘‘under present market 
conditions the city has no intention of attempting a sale of pay kind of 
city securities.’’ his announcement is said to have improved the quota- 
tions on all city obligations, particularly on those of the $100,000,000 stock 
notes mentioned above, which closed on February 15 at 99% bid and 100% 
asked, as compared with previous prices of % and 100. On Friday 
night (Feb. 19) the quotations were from 100% to 100%, according to 
maturity. These notes, it will be remembered, were sold to investors at 
a price of par. 


NILES, Trumbull County, Ohio.—BOND SALE.—The State Teach- 
ers’ Retirement Board at Columbus has purchased an issue of $12,720 6% 
Poor relief bonds at a price of par. Due Oct. | as follows: $2,000 f 


rom 
1933 to 1937 incl. and $2,720 in 1938. (This corrects the report given 
in V. 134, p. 1064.) 


NORTH OLMSTED, Cuyahoga County, Ohio.—BONDS NOT SOLD. 
—The issue of $18,250 6% motor vehicle and municipal garage construc- 
tion bonds originally offered without success on Dec. 14, failed of award 
at the re-offering on Feb. 15—V. 134, p. 885—no bids having been sub- 
mitted. The issue is dated Jan. 1 1932 and matures on Oct. 1 from 1933 
to 1939, inclusive. 


NORTH PLATTE, Lincoln County, Neb.—BOND DETAILS.—The 
$51,000 (not $50,000) issue of 544% semi-ann. Paving District No. 38 
bonds that was bar at par by the Omaha National Bank of Omaha 
—vV. 134, p. 1230—is described as follows: 
$41,500 district paving bonds. Due in 1942; optional at any time. 

$9,500 peterenemon paving bonds. Due in 1942, optional after 5 years 
om date. 


OLEAN, Cattaraugas County, N. Y.—BOND SALE.—The $75,000 
coupon or registered public health bonds offered on Feb. 16—V. 134, p. 
1231—-were awarded as 5%s to Prudden & Co., of New York, at par — 
a premium of $185, equal to a price of 100.24, a basis of about 5.72%. 
Dated March 1 1932. Due March 1 as follows: $3,000 from 1933 to 1937 
incl., and $4,000 from 1938 to 1952 inclusive. 


Bids received at the sale were as follows: 
Bidder—- 








Int. Rate. Premium. 
Prudden & Co. (successful bidder)...........----- 5%% $185.00 
US pata tap a ie ag il gl ea in i IS 6% 315.00 
Ye Sa OE RIMS Se gp el aR eae 6% 285.00 


ORANGE, Essex County, N. J.—TEMPORARY BORROWING.— 
In order to pay the semi-monthly municipal pegret of $18,000, of which 
$3,000 was available, the city was obliged on Feb. 15 to borrow from a 
local bank the difference of $15,000. Comptroller Cough attributed the 
necessity of the borrowing to the fact that delinquent 1931 taxes as of 
Jan. 1 amounted to $688,500, and that the city has not received school 
funds of approximately $168,000 which were due in December. However, 
Mr. Coughtry added, the city has yet to pay its county tax of $135,000. 


ORANGE COUNTY (P. O. Goshen), N. ¥.—BOND SALE.—The 
issue of $400,000 coupon or registered bonds offered at public auction on 
Feb. 16—V. 134, p. 1064—was awarded as 5.20s, at a price of par, to the 
Newburgh Savings Bank, of Newburgh. Dated March 1 1932" Due 
$20,000 on March 1 from 1936 to 1955 inclusive. 

LIGHTING PLAN? SOLD.—At a referendum on Feb. 16 the proposal 
to sell the municipally-operated street lighting plant to the Public Service 
Electric & Gas Co. at its offer of $231,000 was approved by a vote of 
2,630 to 2,498, according to the Newark ‘‘News’’ of the following day. 
Voting was extremely light, as the city’s normal registration is about 
16,000 voters. In commenting on the outcome of the election, Mayor 

their vote the citizens have saved the city many thou- 
uring the next twenty years." 


Murray said: “B 
sands of dollars 





OREGON, State of (P. O. Salem).—BOND OFFERING.—It is an- 
nounced by Roy A. Klein, Acting Secretary of the State Highway Com- 
mission, that sealed bids will be received = the Commission at the Mult- 
nomah County Court House in Portland for the purchase of an issue of 
$1,000,000 highway bonds. Int. rate is not to exceed 6%. Denom. 
$1, each or such denominations as the purchaser may desire. Dated 
April 1 1932. Due on Oct. 1 1932. Prin. and int. payawle at the State 
Treasurer's office or at the fiscal ent of tne State in New York City. 
The approving opinion of Storey, Thorndike, Palmer & Dodge of Boston 
will be furnished. Purchase price to be — in New York City on date of 
delivery of bonds at Portland. These nds are issued under —T 
of Sections 44801 and 44810 incl., Chapter VIII., Oregon Code 1 . 
Accrued interest from date of April 1 1932 to date of delivery will be added 
to the amount of the successful bid. A certified check for 5% of the par 
value of the bonds, payable to the State Highway Commission, must 
accompany the bid. 


OSHKOSH, Winnebago County, Wis.—BOND OFFERING.—Sealed 
bids will be received until 10:30 a.m. on March 7 by H. W. Witte, City 
Treasurer, for the purchase of a $250,000 issue of 5% sewage s bonds. 
Denom. $1,000. ated Feb. 10 1931. Due $50,000 from Feb. 10 1938 


to 1942, incl. Prin. and int. (F. & A.). ay og at the office of the City 
Treasurer. A certified check for 5% of the bid, Lg age to the City Treas- 
urer, is r (These bonds were authorized by the City Council on 


equired. 
Feb. 4—V. 134, p. 1231.) 


OTERO COUNTY SCHOOL DISTRICT NO. 26 (P. O. Fowler), 
Colo.—BOND DESCRIPTION .—The $40,000 issue of 474% school re- 
funding bonds that was purchased by Heath, Larson & Co. of Den 
—V. 134, p. 1231—was awarded for a premium of $65, equal to 100.16, 
a basis of about 4.48%. Due as follows: $1,000, 1932 to 1941: $1,500, 
1942 to 1946; $2,000, 1947 to 1951, and $2,500, 1952 to 1956, all inclusive. 


OTTUMWA, Wapello County, lowa.—PRICE PAID.—The $42,000 
issue of funding bonds that was purchased by Geo. M. Bechtel & Co. of 
Davenport (V. 134, p. 1231) was awarded as 5s at par. 


PARSHALL SCHOOL DISTRICT NO. 3 (P. O. Parshall), Mountrail 
County, N. Dak.—BELATED BOND SALE. e are informed by the 
District Clerk that the $8,000 (not $10,000) issue of ery expense certi- 
ficates of indebtedness offered for sale on Sept. 16—V. 133, p. 1958—-was 
purchased at par by the Bank of North Dakota of Bismarck. 


PATERSON, Passaic County, N. J.—NOTE SALE PLANNED.— 
The city plans to sell $500,000 tax anticipation notes and $144,000 tem- 
porary impt. notes shortly. 


PHILADELPHIA, Pa.—VALUATION REDUCTIONS AFFECT BOR- 
ROWING CAPACITY.—Because of a reduction of $18,551,120 in real 
estate assessments and of personal property returns of $254,108,882, an- 
nounced by the Board of Revision of Taxes on Feb. 13, the borrowing 
capacity of the city was reduced to ‘‘minus’’ $12,500,000, according to the 
Philadelphia ‘‘Ledger’’ of the following day. In order to correct the situa- 
tion, City Comptroller Hadley announced that he would petition the City 
Council to cancel auth but ued city loans amounting to $20,- 
000,000. Such action, according to the Comptroller, would strengthen 
the city’s credit and insure a sufficient margin for future loans that may 
be needed this year for municipal purposes. Cancellation of the unissued 
loans must be ratified by the electorate at the April 26 primary, since 
all the loans were originally created by popular vote. The total of assessed 
valuations for 1932, as announced by the Board of Revision, is $4,495,819,- 
147, of which $3,454,008,026 is real estate and $1,041,811,121 personal 
property. 

SALE OF BONDS DISCONTINUED.—Further sales of the issue o! 
$15,000,000 4%4 % bonds that the city has been offering ‘‘over-the-counter’’ 
at a price of par since Oct. 26—V. 133, p. 2961—and of which $12,340,500 
have been su bed for, have been discontinued upon the advice of City 
Comptroller Hadley, who advised the Mayor that the city’s borrowing 
capacity had been exhausted because of the decrease in the assessed valua- 
tion figures, referred to in the perge immediately above. This latest 
development was reported in the ‘‘Wall Street Journal’’ of Feb. 17. 


PHILADELPHIA, Neshoba County, Miss.—BONDS AUTHORIZED. 
—The City Council is reperses to have recently approved the issuance 
of $163,000 in bonds to refund street impt. district obligations due shortly. 


POINT MARION SCHOOL DISTRICT, Fayette County, Pa.— 
BOND SALE.—The issue of $14,000 5% coupon funding bonds for which 
no bids were received at the offering on Dec. 14 (V. 133, p. 4192) has since 
been purchased by the First National Bank of Point Marion. Dated 
Dec. 1 1931. Due Dec. 1 as follows: $2,000 in 1936 and $3,000 in 1940, 
1944, 1948 and 1951. 


POLK COUNTY (P. O. Crookston), Minn.—BOND SALE CON- 
TEMPLATED.—At a meeting held on Feb. 10 the County Board is re- 
ported to have voted to sell $30,600 in 44%% ditch refunding bonds. 


PONTIAC, Oakland County, Mich.—BONDS NOT SOLD.—The issue 
of $65,000 refunding bonds offered at not to exceed 6% int. on Feb. 9— 
Vv. a * 1065—was not sold, as no bids were received. Dated Feb. 1 
iy ae Feb. 1 as follows: $10,000 in 1933, and $11,000 from 1934 
ry) nel. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—Of the 
$300,000 issue of 5% semi-annual emergency relief fund bonds offered for 
sale on Feb. 17 (V. 134, p. 1065), a block of $270,000 was awarded as follows: 
$250,000 to the City Treasurer for the sinking fund account, at par. 

20,000 to re Abe Tichner of Portland for a premium of $1, equal to 





POTTSTOWN SCHOOL DISTRICT, Montgomer 
BOND SALE.—The $425,000 coupon school 
—V. 134, p. 886—were awarded as 4%s to a syndicate com ed of the 
Citizens National Bank & Trust Co., the National Bank of Pottstown, 
National Iron Bank, and the Security Trust Co., all of Pottstown, at par 

lus a premium of $1,190, equal to a price of 100.28, a basis of about 4.73%. 

ated Dec. 1 1931. Due Dec. 1 as follows: $70,000 in 1936, 1941, 1946, 
1951 and 1956 and $75,000 in 1961. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston has purchased a $200,000 tax anticipation 
loan due in October at an interest rate described by City Treasurer Newell 
as Satisfactory. 


RADNOR TOWNSHIP (P. O. Wayne), Delaware County, Pa.— 
BOND OFFERING.—Mrs. L. W. Hummel, Secretary of the Board of Com- 
ioners, will receive sealed bids until 7:30 p.m. on March 14 for the 
purchase of $250,000 4, 4%, 4% or 434% coupon sewer bonds. Dated 
April 1 1932. Denom. $1,000. Due April 1 as follows: $60,000 in 1942 
and 1947 and $65,000 in 1952 and 1957. Single rate of interest to apply 
to all of the bonds. Interest is payable in April and October. These 
bonds are part of an issue of $500,000 authorized by the voters. A certi- 
fied check for $1,000 must accompany each prepens. The approving 
opinion of Townsend, Elliott & Munson of Philadelphia and Futz, Erwin, 
Resser & Fronefield of Media will be furnished the successful bidder. 
Sale of the bonds is subject to the approval of the issue by the Department 
of Internal Affairs at Harrisburg. 


RAPIDES PARISH SCHOOL DISTRICT NO. 26 (P. O. Alexandria), 
La.—BOND ELECTION.—It is reported that an election will be held on 
March 21 in order to have the voters pass on the proposed issuance of 
$5,000 in school bonds. 


REEDSBURG, Sauk County, Wis.—BOND SALE.—The $50,000 
in 4% hospital bonds that was voted on Feb. 2 (V. 134, p. 1231) is reported 
to have been purchased by the City Utility Commission. Due $2,500 
from May 1 1933 to 1952, inclusive. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—G. F. Arget- 
singer, City Comptroller, reports that the $2,442,500 notes offered on 
Feb. 18 were awarded at 6% interest, at a price of par, as follows: 
$1,400,000 to a syndicate of local banks. 

1,000,000 to the Central Hanover Bank & Trust Co., New York. 
42,500 to Sage, Wolcott & Steele, of Rochester. 

The notes are dated Feb. 25 1932 and will mature on Sept. 14 1932. 
Payable at the Central Hanover Bank & Trust Co., New York. Legality 
approved by Reed, Hoyt & Washburn, of New York. 


ROCHESTER SCHOOL DISTRICT, Beaver County, Pa.—BOND 
SALE.—The State Teachers’ Retirement Board at Lansing has purchased 
at p.r and accrued interest an issue of $15,000 434 % coupon school bonds 


County, Pa.— 
bonds offered on Feb. 15 








el . 
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This issue was offered on Jan. 11 (V. 134, p. 359), at which time no —_ 
were received. Due Jan. 15 as Te lows: 1,000 from 1940 to 1948, 
and $2,000 from 1949 to 1951, 


£T. JOSEPH, Berrien ae Mich.—NOTES NOT oo ae 

bids were received at the off on Feb. 8 of an issue of $25,000 tax 
ticipation notes, the rate for which was optional with the bidder (Vv. 134, 
p. 1065). Dated Feb. 1 1932 and due on Sept. 30 1932. 


ST. ea COUNTY (P. * South peo pel Ind.—NOTE OFFER- 
ING.—Fred Crowe, County Auditor, ll receive sealed bids until 
10 a.m. age gh ag Fy 350,000 65. poor relief notes. 
Due $175, r- on May and Nov. 15 in 1 Denoms. to suit purchaser. 
A certified check for Se of the par value of the notes bid for, payable to 
the order of the Board of County Commissioners, must accom pany’ each 


The a ~4 of Matson, Ross, McCord Clifford 
or etinnapoiie will be ye by the county. 
ST. ous COUNTY ((P. O. Clayton), Mo.—FINANCIAL STATE- 


MENT .—The following official information is furnished in connection with 
the Ne agg on Feb. 24 of the $1,500,000 road bonds (V. 134, p. 1231): 


issued under Ariicle 5. Cha oter 42, R. 8. of Mo., 1929, and 
me. by election held on June 1928: Election carried by more 
than two-thirds 
Assessed valuation of county, June 1 1925_--_--..------- $191.610,624.00 
Assessed valuation of county, June 1 1926___------------ 7 ‘ . 
Assessed valuation of county, June 1 1927_____---------- 219,634,094.50 
Assessed valuation of county, June 1 1928____._--------- ,872,981.50 
Assessed valuation of county, June 1 1929__._____------- 252 ,666,179.00 
Assessed valuation of county, June 1 1930___.-._-------- 258,706,894 .00 
Estimated actual ne ee ee ee cnnbe ,000 .00 
Total bonded indebtedness of county (voted)____._--..--- 12,074,000.00 
Floating debt (outstanding w: ig any rer 5 . aes None 
Total county bonds meng en TERE rea ,652 ,000 
Cash on hand in sinking 215 1532 2 APR RG RE 1,022,117.41 


ae 1930 ron ny aati oe 


SAL yy County Mg ETT Ayes FINANCING.—A note 
issue of Faibo 000 » on Oct. 1 , has been sold to the First National 
Old Colony Corp. of Boston i 1 gece basis, and the city has ar- 
ranged for the renewal of a loan of 300, 000 that matured on Feb. 18. 


ons. LAKE. LS Salt Lake Commie, Utah.—BOND SALE.— The 
y Treasurer informs us that an issue o $100. 000 4% % coupon storm 
pA bonds was purchased on Jan. 15 by a San Francisco bond house at 
rice of 98.00, a basis of about 4.71%. Denom. $1,000. Dated Dec. 15 
193 . Due $25,000 from Dec. 15 1942 to 1945, incl. Interest payable 
on June and Dec. 15. 


SCOTIA, Clinton Counts y, N. Y.—BOND OFFERING.—Raymond J. 

Ballert, Village Clerk, will receive sealed bids until 8 p. m. on March 2 

for the purchase of $95, 000 not to exceed 6% interest coupon or registered 

bonds, divided as follows: 

$86,000 street impt. bonds. Dated July 1 1931. Denoms. $1,000 and 
$500. Due July 1 a. follows: $8,500 from 1932 to 1939 incl., 
and $9,000 in 1940 and 1941. 

9,000 water bonds. Dated Feb. 1 1931. Denom. $1,000. Due $1,000 

on Feb. 1 from 1936 to 1944 incl. 

Rate of interest to be expressed in a multiple of 44 or 1-10th of 1% and 
must be the same for all of the bonds. Prin. and semi-ann. int. are payable 
at the Glenville Bank, Scotia. A certified check for $2,000, payable to 
the order of the Village, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater, of New oak, will be furnished the 
successful bidder 

Financial Statement (as Officially Reported). 

The assessed valuation of the real estate in the Village of Scotia, N. Y., 

as appears on the last (1931) assessment roll is as follows: 


Real estate assessed by local assessors-_-----.--------------- $13,182,872 
So ce bah ance nua denooe amon wwe ae 399,855 
Oi i ea kh ie Od a ale a eae nig cel $13,582,727 


Total bonded debt of the village as of March 1 1931 and including ‘this 
issue is $1,054,250. Included in the above total indebtedness is $311,900 
incurred to provide for the supply of water. Also included in the above 
total indebtedness is $380,050 issued for local improvements chargeable 
against the abutting property. The sum of $89,399.88 has been borrowed 
on temporary notes which will be retired by the proceeds of this bond 
sale. otal net debt of the village is not more than $362,300. There are 
no unpaid judgments of record against the village. 

e of Scotia gs grog Ag Population: 1910, 2,957; 1915, 

3,790; 1920, 4,358; 1925, 5,562; 409. ans rate per $1, 000: 1927. 
$10. 1928, $9. 90; 1929, $9. 20; ‘030° So. 1931, $9.50 


SEA BRIGHT, Monmouth County, N. J.—BOND OFFERING.— 
Sealed bids will be received by the Borough Clerk until Feb. 24 for the 
purchase of an issue of $30,000 school bonds. 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received by rk. W. Carroll, City Comptroller, until noon on Feb. 19, 
for the purchase of an $85, issue of coupon or registered bridge poo 
Int. rate is not to exceed 6%, payable semi-annually. Denom. $1,000 
Dated March 1 1932. Due annually commencing with the second year and 
ending with the 30th year after said date of issue in such amounts, as a 
as practicable, to be specified by the City Council by resolution, as wil 
together with interest on all outstanding bonds of the same series, be met 
by an equal annual tax levy for the payment of such bonds and interest. 
Prin. and int. payable at the City Treasurer’s office or at the fiscal bs oe 
of the State in New York City. The approving opinion of Thomson 

& Hoffman of New York, will be furnished. Bids to be on blank forms 
furnished by the City Comptroller. The bonds will be delivered in Seattle, 
New York City, Chicago, Boston or Cincinnati, at the option of the pur- 
chaser. A certified check for 5% of the bid is required. (The preliminary 
offering report appeared in V. 134, p. 1065.) 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received until noon on March 11 by H. W. Carroll, City Comptroller, 
for the purchase of a $300,000 issue of sewer bonds. Interest rate is not to 

exceed 6%, payable semi-annually. These bonds are part of a $2,125,000 
issue voted on March 9 1926. A certified check for 5% must accompany 
the bid. 


SEATTLE, King County, Wash.—BONDS NOT SOLD.—The $3,000,- 
000 issue of not to exceed 6% semi-annual municipal light and power, 
Series IJ-3, bonds offered for sale on Feb. 5 (V. 134, p. 1065), was not sold 
as there were no bids received, according to the City Comptrol ler. 


SHULLSBURG, Lafayette County, Wes ND OFFERIN 
Sealed bids will be received until March 1 by V. Jackson, City Clerk, 
for the purchase of a $10,000 issue of 5% hi, ie . sewage disposal 
bonds. Denom. $500. Due $2,000 from 1933 to 1937, incl. Bids must 
be filed with the City Clerk on or before 6 p.m. A certified check for not 
less than 10% of the amount bid, payable to the city, is required 


SILVERTON, Briscoe Count mative Tex.—BONDS REGISTERED.—A 
$40,500 issue of "5% % funding, es of 1931 bonds was r tered by the 
State Comptroller on Feb. 8. Denom. $1,000, one for $500. Due serially. 


SLEEPY HOLE MAGISTERIAL DISTRICT NO. 5 (P. O. Suffolk), 
Nansemond County, Va.—BOND SALE.—The $14,000 issue of refund- 
ing bonds offered on Feo. 5 (V. 134, p. 542) was purchased py the Farmers 
Bank of Nansemond as 5s at par. Due on Jan. | as follows: $2,000, 1937; 
35,000, 1938 1nd 1939, and $2,000 ia 1940. 


SNYDER COUNTY (P. O. Middleburg), Pa.—BONDSALE.—M. M. 
Freeman & Co. of Philadelphia are Bs anda | to have recently purchased an 
issue of $100,000 5% funding indeb bonds at par plus a premium of 
$100, equal to a price of 100.10, a basis of about 4.99%. ue serially 
in 20 years. 


SOUTHAMPTON UNION FREE SCHOOL DISTRICT NO. 6 s¢.¢ oO. 
Southampton), Suffolk County, N. Y.—BOND Ve ig 

Fordham, District Clerk, will rece ve sealed bids until 3:30 p. om Feb. 36 
for the purchase of $410, ‘(000 5% coupon or registered school bonds. a eee 


March 1 1932. Denom. $1,000. Due ee 1 as follows: $5,000 in 1937; 
$6, 938; $7,000 1939; $8,000, 1940; $9,000, 1941; $10,000, 1942; 
$15,000, 1943; $18,000, 044: $25,000 from 1945 to 1950 incl., and $26,000 


from 1951 to 1957 incl.’ Bids will be considered based on interest rates other 
than 5%, but not to exceed 6%. Principal and semi-annual interest (March 


chock for'2% of the ble at the Chase National Bank, New York. A certified 
2% of the amount of the bonds, payable to the order of the School 
trict, must accompany each proposal. 


Epes UNION FREE ia p=) On tae NO. 10 rg Peed Oo. 

SSE O00 bonne mone County, N. Y.—. NOT SOLD.—The 
cchicel bands aihisek ah one te Gaur G 

interest on Feb. Pr ae pats CS Pompe ped a as no bids were receiv 


e bonds are 
1970, inclusive. dated 931 and mature on June 30 ‘hens 1935 to 


SOUTH PLAINFIELD, Middlesex County, N. J.—BOND OFFER- 
5 — Sete, Borough er By reonve sealed bids = 8 
or the purch 000 ceed 
bonds, divided as dellowe: ou ay Wa ~— 
‘s Interest payable at 


maturity and — will be ed in ‘orm. 

1930. Due Aug. 1 as follows: $14,000 in 

29, 000 5 1934. Interest payable in Feb. and Aug. 
issu tered form. 


in coupon or 
26,000 tax revenue bonds of 1929. Due Aug. 1 1933. Interest payable 
in Feb. and Ay. ene pe tered & Cones on eeeeras gered forea 
aun issue is dated Feb. 1 1932. Tax revenue bonds will in denoms. 
of $1,000, while the denoms. of the tax anticipation bonds will be optional 
with the ‘bidder. hint ye and interest on all of the Ye are payable 
at the First National Bank, South Plainfield. Rate of interest to be 
expressed in a multiple of one one-hundredth of 1 % and must be.the same 
for all of the bonds. A certified check for $3,000, payable to the order 
of the Borough, is uired. The approving opinion of Clays = 
Vandewater, of New York, will be furnished the successful b 


STAMFORD (City of), Fairfield hat no bid Conn.—NO sc ini 
P. Zone, City Treasurer, re th eo no — ee received at the offer- 
ing on Feb. 16 of a $500, 

count basis—V. 134, p. 1232” need ree. 1871 
mature in amounts of $100, pe on the following yo oll Oct. 10, Oct. 31, 
Nov. 10, Nov. 30 and Dec. 1932. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge, of ina 


SUFFOLK COUNTY (P. O. Riverhead), N. ¥Y.—CERTIFICATES 
PARTIALLY SOLD.—At the offering on Feb. 11 of $100,000 tered 
curtittogtes of indebtedness, award was made of $58,000 _— s 
= of par, as follows: $25, 000 to the Union Sa atchogue; 
ng Island State Bank & Trust Co., Riverhead, $10,000; aguffoli County 
Trust Co., Riverhead, $10,000; First National Bank Southampton $5, om. 
and $2, 000 each to the Babyion National Bank & Trust Co., Ham 
Bays National Bank, the Bank of Amityville, and the First Nat: peal 
Bank & Trust Co., of Amityville. The certificates are dated Feb. 1 1932 
and mature on Feb. 1 1934. Principal and interest (Feb. and a Aue eee 
pa able at_ the County Treasurer’s office. Legality approved lay, 
on & Vandewater, of New York. County Treasurer Ellis WP Terry 
advises us that he will wae peorive ae bids until 2 B m. on Feb. 25 for the 


urchase of the Wenge oF gag 000 certificates. dder to name a rate of 
terest not in ex: of Te 
na 


neial Statement. 
1931 assessed value of real property incl. special franchise _ ___$290,089,905 
Assessed value of personal property 263,900 


SE. punk na ene ech abadeeh a weaeeunowas a mink ae 290 353 
“tranchise) actual value of property (real, personal and special . os 
anch 


» ata 


ot Baie per” $160 —io04., $34; v0Rs,"g.34; 1036, $30, 1027 

$.30. MtObs. $45: pated” $.44; 1930, $.49; 1931, $.475. 
Statement o. Indebiedness as of Feb. 1 1932. 4 
Bonded debt, exclusive of. ME Brooks ccoauk kh oaubasneuneawe $4,498,761 
Sinking fund cash and teventmlante.. ide ak sexi eg 2s amar Ss ssa a Ge None 
I I i i a ai ere es a cs lnk ue cota $4,498,761 


No water bonds outstanding. Population, census of 1930, 160,871. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS NOT SOLD.— 
The three issues of 6% road improvement and bridge improvement bonds 
totaling $107, 925, offered on Feb. 17—V. 134, p. 1066—were not sold, as 
no bids were received. 


SUTHERLIN, Bougies County, Ore.—BOND EXCHANGE.—Wé are 
now informed by the Recorder that the $30,000 issue < 6% oon-emn. 
a ry ad impt. bonds offered for sale without success on Feb. 1—V. 134, 

1066—was taken in exchange on Feb. 11 by the holders of the old issue 
Pe water bonds. Dated Feb. 1 1932. Due from Feb. 1 1935 to 1945 incl. 


SWISSVALE, Allegheny County, Pa.—BOND OFFERING.—B. B. 
Caldwell, Borough morons Fh will receive sealed bids until 8:30 p. m. on 
March 8 for the ana of $85 ee 000 434 and 5% borough bonds. Dated 
March 1 1932. Deno $1,000 Due March 1 as follow: $5,000 in 
1936 and 1937, in 1942 7 and 1943 and in 1945; also “$20, 000 from 1946 to 
1948 incl. Interest is payaole semi-annually in March and September. 
A certified check for $1, . payaole to the order of the Borough Treasurer, 
must accompany each proposal. The approving opinion of Burgwin, 
Scully & Burgwin of Pittsburgh will pe furnished the successful bidder. 
Purchaser to pay for the printing of the bonds. Sale is subject to the ap- 
proval of the issue by the Department of Internal Affairs at Harrisburg. 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—A syndicate 
composed of the Guaranty Co. of New York, the National City Co. and the 
Marine Trust Co. of Buffalo was the successful bidder at the offering on 
Feb. 19 of $2,082,000 coupon or registered bonds—V. 134, p. 1232— 
paying a price of 100. OL for the bonds as 6s, the net interest cost of the 
porrowing being aoout 5.99%. Inciuaed in’ the award were’ 
$873 .000 series B welfare bonds. Due March 1 1935. 

723,000 series A welfare bonds. Due March 1 as fohows: $144,000 in 
1933 ind 1934 and $145,000 from 1935 to 1937 incl. 

486,000 reveaue donds. Due March 1 as follows: $97,000 from 1933 to 
1936 incl. and $98,000 in 1937. 

Each issue is dated March 1 1932. Principal and semi-annual interest 
(March and September) are payable at the Chase National Bank, New York. 
Legality to be approved by Caldwell & Raymond of New York. 

Financial Statement. 


Assessed valuation taxable property ---_...-------------$388,786,603 .00 
Actual valuation taxable property (est.)........---- --_- 500, ‘000. 00 

WEennees Deen NEURONE oo. bok wneanecewodescenss 373 .314.128.00 
Assessed valuation special franchises. -----......--.----- 5,387 ,200.00 
Bonded dent, including ab-ve issues------.-..---------- 35,594,603 .16 
Water bonds, included in anove (exempt GG) - 5 komo es ,255,625.00 
Local improvement bods, incl. in sbove (exempt debt) __- 4,494 000.00 
i Se Pe cca dwwae keh re oka eaeie hae 4,065 000.00 
NS EGRESS ee Ee Ae se Se 1,981,153.19 
Bond anticipation a ae aa en a ao i ai ns Sart al aoa es 400,000.00 


Population: Census 1930, 209,326. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corp. of Boston has purchased an issue of $200,000 tax antici- 
pation notes at 6% discount basis. 


TEXAS, State of (P. O. Austin).—_-BONDS REGISTERED.—The fol- 
y ebm | minor issues of bonds were registered by the State Comptroller 
during the week ending Feb. 13: 
$5,000 5% Bastrop County Road Dist. No. 5, series of 1931 bonds. Denom. 
$500. Due serially. 
1,000 5% % Burleson County funding, series of 1931 bonds. Denom. 
$1,000. Due on April 1 1941. 
6,000 54%% Bandera County general funding bonds. Denom. $500. 
Due serially. 


TORONTO, Jefferson County, Ohio.—BONDS NOT SOLD.—The 
issue of $223 276. 43 6% street improvement »onds offered on Feb. 16— 
V. 134, 886—was not sold, as n» bids were received. An effort will be 
made Ny sell the issue privately. Dated Jan. 1 1932. Due ou Sept. 1 
from 1933 to 1940 inclusive. 


TOWNSEND, Broadwater County, Mont.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on March 7, by Cecile Zimmerman, 
Town Clerk, for the purchase of a $13,903.17 issue of improvement bonds. 
Int. rate is not to exceed 6%, $9 pores ‘semi-annually. No bid.for less than 
pat Sie De RONENSE. Dated ay 2 1932. A certified check for $1,000 will 


TRAVERSE CITY, Grand Traverse County, Mich.—BOND SALE.— 
The $245,000 coupon sewage disposal plant qoustruction bonds offered on 
Feb. 8—V. 134, p. 709——-were awarded to Braun, Bosworth & Co., of 





Toledo, at par plus a premium of $365, a block of $140,000 being sol asd 
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00.14 for the issue. The bonds are dated Jan. 2 1932 and mature 
uly 1 as follows: $5,000 from 1934 to 1938, incl.: $7,000, 1939 to 1943: 
9.000, 1944 to ap ar a w a to 1953; B15, 000 from 1954 to 1958, 
nel., and $5,000 in 1959 . MeNear & Co., of Chicago, bidding for 
the issue as 6s, offered par why a premium of $1,402.25, while Stranahan, 
Harris & Co., of Toledo, bid for a block of $60,200 bonds as 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND ELECTION .—It 
is reported that an election will be held on March 14 in order to have the 
voters pass on the proposed issuance of $75 000 in water works bonds. 

VERDE RIVER IRRIGATION AND Aged DISTRICT (P. O. 
Soa, Maricopa County, Ariz.—BOND REPORT.—In response to 


54s. Pot 7 the remaining $105,000 were sold as 6s. The city received a 


ho ery regarding the disposal of the $13, 500 000 6%_coupon hydro- 
elect, c power installation and irrigation bonds that were offered for rivate 
sale in Oct.—V. 133, p. 2468—we are informed as follows by Wm. H. Bart- 


lett Secretary of the District, under date of Feb. 9: 

eplying to your request, under date of Feb. 5 1932 for information 

g the disposition of our Bonds in the amount of $13,500,000, 6% 

non- saan. voted in 1923. 
These Bonds have not yet been sold. They have been validated b 
Supreme Court of the State of Arizona. Efforts to sell these bonds w. 
be made until the financia] situation clears. 
t=“A very unfortunate automobile accident in November caused the death 
of our General Manager and Chief Engineer, John G. Bailhache. No 
successor as yet has been appointed by the board of - ig 


# VINCENNES, Knox County, Ind.—LOAN NOT SOLD.—At the 

offering on Feb. 13 of $70, ~~ not to exceed 6% interest temporary loan 
notes or warrants—V. 134, 1066—no bids were received. The notes are 
¢o mature $35,000 on July 1 F932 and $35,000 on Dec. 31 1932. 


7 th wee State of (P. O. Richmond).—CONTEMPLATED BOND 
UE.—We are informed that a bill has been introduced in the Legislature 
aeidiok for the refunding of $2,445.000 in Riddleberger bonds. 


# WALLA WALLA, Walla Walla County. Wash.—BOND REPORT .— 
We are informed by Ray Appling, City Cle on Feb. 13, that no decision 
has as yet been reached regarding the award of the $123, 900 issue of flood 
pa kt youn offered on Jan. 27, the sale of which has been pending 


* WALTHAM, Middlesex County, Mass.—ADDITIONAL NOTES 
SOLD .—The remaining $100,000 tax anticipation notes of the issue of 
250,000 offered on Jan. 27, of which $150,000 were purchased at 6% 
unt basis by the Waltham Watch Co.—V. 134, Pp. 1066—have been 
sold as follows: 
,000 co me Judson L. Thomson Manufacturing Co. at 6%. Due Nov. 


35,000 to Faxon, Gade & Co., of Boston, at 6. 15%, of =pich $25,000 
mature on Nov. 28 1932 and $10, 000 on Dec. ‘1 1932 


WAPELLO CORSOLIDA TES SCHOOL DISTRICT (P. O. Wapello), 
Louisa Count woe lowa.—BOND SALE.—A $15,000 issue of 5% semi-ann. 
cefun is reported to have been ny Geo. M. 
Bechtel So of Davenport. Due from 1 


WATERFORD HA Ade yy , oO, Pentios. R. No. 7), Oakland 
County, Mich.—NOT. G. Richardson, Township Clerk, 
reports that the First National l Bank 4 & Trust Co., of Pontiac, has Lo urch: 
the issue of $13,840 6% delinquent tax notes, due on or before July 1 1932, 
recently approved by the State Loan Board, at Lansing. 


WAUNETA, Chase County, Neb.—BOND DETAILS.—The $6 000 
eae of water works system bonds that was sold recently—V. 134 p. 887— 
wae pur eased by the Wauneta Falls Bank of Wauneta as 5s at par. Cou- 
ds dated ou 11931. Due in 20 years and optional after 10 years. 
terest payable J J. 


MW WELLESLEY, ‘Norfolk County, Mass.—BOND SALE.—Jackson & 


the 
not 


maar recently 
to 1950. 





of = snug urchased on Feb. 17 a total of 000 coupon bonds as 
4%s ata 100.177 a been of about 4.72%. The | are dated 
March 1 1932 and iy ys yp 0 000 water extension a $30 000 
sewer issue. annually. Bids submitted ~¥ the eal were 
as follows: 

RateBid 

Jackson & Curtis (successful bidders) 100.177 
i On, Pe Wg  owdanneawnoncannee 100.682 
First National by, Colony Corp 00.645 
Ee) > eee ee ee 100.264 
Ww. O. Ga ie ects hbb warhead gah eeman a 100.38 
PE Se ici echbcia sash okhneascoennaca® 100.31 
Chase Harris Forbes Corp_-____..-.-.------------ 100.27 
DP POUR Din cudiene dtninw ee ebbncdcceseans 100. 
EE I ikict eg was ikadow ete bkaw ane owes 100.25 





WAYNE COUNTY 3. 0. Corpden, lowa.—BOND OFFERING.— 
Bids will be received until 1:30 p.m. on Feb. 23, by Harley Condra, County 
Auditor, for the purchase of an $8,500 issue of funding bonds. 


WESTFIELD, Hampden County, Mass.—LOAN OFFERING.— 

RB. P. McCarthy, City Treasurer, will receive sealed bids until 11 a.m. on 
Fen. 25 for the purchase at discount of a $100,000 temporary loan. 
Feo. 25 1932. enom. $25,000, $16,000 and $5,000. Payable on Nov. 10 
1932 at the First National Bank of Boston. The notes will be authenti- 
cited as to genuineness and validity by the ~~ gemma bank under 
advice of Ropes, Gray, Boyden & Perkins of 


WEST LINN, Clackamas County, i hicdaaies SALE.—The $19 - 
077.02 og of 6% coupon semi-annual impt. bonds offered for sale on Jan.27 
134 710—was purchased at pe y local investors. Dated Dec. 1 

Deo on Dec. 1 1941 and optional on Dec. 1 1932. 


WEST WILDWOOD (P. O. Wildwood), Cape May County, N. J.— 
BONDS NOT SOLD.—tThe issue of $24 000 6% coupon or tered im- 
provement bonds offered on Feb. 15—V. 134 p. 1066—was not sold as 
no bids were received. Dated Dec. 1 1931. Due Dec. 1 as follows: 
$11 000 in 1933 and $i3, 000 in 1934. 


WILLISTOWN SCHOOL DISTRICT (P. O. Edgemont), Delaware 
County, Pa.—BOND ELECTION.—The District Clerk informs us that 
an election has been called for Mar. 15 to permit of the consideration of a 
proposed $74,000 school building construction bond issue, which would 
mature in 30 years. 


YOUNG COUNTY (P. O. Graham), Tex.—BONDS REGISTERED.— 


1931. 


The State Comptroller on Feb. 11 registered a $75.000 issue of 534 % court 
house refunding bonds. Denom. $1,000. Due serially. 
a ee 


CANADA, its Provinces and Municipalities. 


ALMAVILLE, Que.—BOND SALE.—J. Beaumier, Secretary-Treasurer, 
reports that an issue of $27,000 6% improvement bonds was awarded on 
Feb. 8 to the Corporation de Prets, of Quebec, at a price of 95, a basis of 
about 7.11%. Due serially. 


BARRIE, Ont.—BOND SALE.—Gairdner & Co. of Toronto, recently 
purchased three issues of 5% improvement bonds, aggregating $59.569 at 
a price of 94, the net interest cost being about 5.91 1%. 


BRITISH COLUMBIA retinas of).—BOND ISSUE OVERSUB- 
SCRIBED .—Public offering of $5,000,000 6% coupon _(registerable as to 
— oonds was made 0a Feb. 18 by a syndicate of Canadian banks and 
nvestment houses at a price of 95.25 and accrued interest, to yield 6. 5070 
and on the following day it was aanounced that the issue had been four 
times oversuoscribed. he bonds are dated Feb. 15 1932 and mature 
Feb. 15 1947. Prin. and int. (Feb. and Aug. 15) payable in lawful money 
of Canada at the Guardian Bank of Commerce in Victoria, Vancouver, 
Winnipeg, Toronto, Montreal and Halifax. Legal opinion of E. G. Long 
of Toronto. Proceeds of the loan will be used to redeem Treisury bills 
originally issued for highwiy and bridge construction and other general 
purposes. A sinking fund will be estanlished, it is stated, sufficient to 
retire the issue at maturity 

The tape responsible for ‘the distribution of the issue consisted of the 


wey, B embers: 
anadian Bank of Commerce; Bank of Montreal; The Ro - Bank 


of Canada; Domiaion Securities Corp., Ltd.: Wood, Gund y & 
A. E. Ames & Co., Ltd.; The Bank of Nova Scotia: Mills, Spence & 
Co., Ltd.; R. A. Daly & Co., Ltd.; Imperial Bank of Canada; Hanson 


Bros., Inc.: ye Young. Weir & -, Ltd.; The Dominion Bank; 
Bell, uinlock Go. Matthews & Co.; The Bink of Toronto; 
Royal Securities Corp., ‘te tod Nesbitt, Thomson & Co. » Ltd. 


ah LoSicoss TOWNSHIP (P. O. iolinghen), Ont.—BONDS NOT 
—S. Barratt, Township Clerk, reports that the five issues of 6% 
Geaseuses bonds, ager fod wer $112.415 offered on Feb. 8 were no 
sold, as the bids submitt were rejected. The bonds were to mature 
annually in from five to 3 


PEEL COUNTY (P. hg pO Ont.—BOND OFFERING.— 
David Wilson, County Clerk, will receive sealed bids until 12 m. on Feb. 20 
for the purchase of $122,000 6% bonds, divided as follows 
$65,000 wend and bri construction bonds. Due in 15 annual installments 

0 principal and interest. 
57,000 highway construction — nea Due in 15 annual installments a 
to principal and interes 

Legality to be approved by onal & Daly of Toronto. 


ST. JOHN, N. B.—BOND ISSUE PLANNED.—It is re 
city will soon make public offering of an issue of $1,000, 


that the 
n bonds. 
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$2 7,000 
Township of Frelinghuysen 


County of Warren, 
New Jersey 


44% 


Road Improvement Bonds 


Notice is hereby given that the Townshi 

es — in the County of Warren, +4 
sell at public auction on Saturday, 
March 5th, 1932, at two o'clock in the afternoon 

f said day at Johnsonburg School House, in 
pA N. J., Road Improvement Bonds 
in the matter of the construction of the bend 
Frame-Blairstown road in the amount of $27,0 
in denominations of $500 each, with interest - 
four and one-half per centum (4 %) per annum, 

yable semi-annual! to be dated April Ist, 

932, and maturing $2,000 annually, April Ist, 
1933" to 1945 inclusive. and $1,000 on April Ist, 
1 ; principal and interest payable in gold coin 
of the United States of America of the present 
standard of weight and fineness. 

Bidders will required to deposit a certified 

check for two per centum of the amount of bonds 
bid for, drawn upon an incorporated bank or 
trust company, to secure the municipality a — 
loss resulting from the failure of the bidder 
comply with the terms of bid. 

The right is hereby reserved to reject any or 
all bids, and unless al! bids are rejected said bonds 
will be sold to the bidder or bidders complying 
with the terms of said bonds and offering to pay 
not less than such sum and to take therefor the 
least amount of bonds, commencing with the first 
panatey and stated in a multiple of One Thousand 

ars 

The bonds will be vende for delivery on April 
Ist, 1932, at The First National Bank, Blairs- 
town, N. a -, and the successful bidder or bidders 
shall take and pay the balance due thereon in 
cash. Checks, however, will be received, but only 
for collection, and bonds will not be ‘delivered 
until payment is advised by the depository Bank. 

LUNDY av odloed Daag 
Township Clerk, Johbnsoiburg, N. J. 
rot fester information Fave Claude E. ihe 
wnship orney ° 1 Sherrer Buil 
Hackettstown, N. J. ans 











Cotton— 
Friendship — 


Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisementinthe “Chronicle” willhelp 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 




















